


e 


COPYRIGHTED IN 1935 SY WILLIAM B. DANA COMPANY, NEW YORK. ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 8, 1879. 





VOL. 140, sed Westy, 25 Cents a Conr— 


$15.00 Per Year 











NEW YORK, MARCH 2 1935. 


William B.Dana Co.,Publishers, 
William cor. Spruce Sts., N.Y .City 


NO. 3636. 








BROOKLYN TRUST 
COMPANY 


Chartered 1866 


George V. McLaughlin 
President 


NEW YORK BROOKLYN 








KDDER, PEABODY & Co. 


NEW YORK BOSTON 


PHILADELPHIA 














COMMERCIAL BANKERS SINCE 1852 


Wells Fargo Bank 
Union Trust Co. 


SAM FRANCISCO 
RESOURCES OVER $200,000,000 














Hallgarten & Co. 


Established 1850 


NEW YORK 











STATE 


AND 


MUNICIPAL 
BONDS 


se 


SF 
* 
The RPO KY 


FIRST BOSTON 
CORPORATION. 


BOSTON NEW YORK CHICAGO 


AND OTHER PRINCIPAL CITIES 


Foreign Representatives 
LONDON + PARIS + BERLIN - BUENOS AIRES 


























THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


THE CHASE is 
a commercial bank 
offering every prac- 
tical facility and 
convenience known 


to modern banking. 


























WERTHEIM & CO. 
120 Broadway 

New York 
Amsterdam 


BONDS 


s 
Brown Harriman & Co. 
Incorporated 
63 Wall Street, New York 
Telephone: BOwling Green 9-5000 
Boston Philadelphia Chicago San Francisco 


Representatives in other leading Cities throughout 
the United States and in Europe 




















BROKERS IN BONDS 


tRedmond s co. 


MEMBERS 
N. ¥. STOCK EXCHANGE N. Y. CURB EXCHANGE 
N. ¥Y. COTTON EXCHANGE CHICAGO BOARD OF TRADE 
COMMODITY EXCHANGE, INC. 


48 WallSt. NEW YORK 230 Park Av. 





80 Federal St., Boston 














CARL M. LOEB & Co. 


48 WALL STREET 
NEW YORK 


Amsterdam Oberlin London Paris 




















The 
New York Trust 
Company 


Capital Funds . . $32,500,000 


I0O0 BROADWAY 
57TH ST. & FIFTH AVE. 
40TH ST. & MADISON AVE. 
NEW YORK 


European Representative's Office 


8 KING WILLIAM STREET 
LONDON, E. C. 4 


Member Federal Reserve System and 
N. Y. Clearing House Association 


ml 








State and 
Municipal Bonds 


Barr Brothers & Co. | 


INC. 
40 Wall St. 


Chicago 


New York 
St. Louis |} 

















recent 














Chicago 


United States Government 
SECURITIES 


State - Municipal 
Railroad - Public Utility 
BONDS 





R. W.Pressprich & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
New York Phi 


ladelphia 
San Francisco 

















Financial Chronicle 


March 2 1935 





A. G. Becker & Co. 


Established 1893 


Investment Securities 
Commercial Paper 


New York 


And Other Cities 


Chicago 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold 


Issue Commercial and Travelers’ Credits 
available in all parts of the world 








G. E. FRAKER & Co. 
Investment Securities 


DENVER NATIONAL BUILDING 
DENVER, COLORADO 








Founded 1832 


Lawrence Turnure & Co. 
1 WALL STREET 
NEW YORK 
Members N. Y. Stock Exchange 


Execute Orders for Purchase and sale 
of Stocks and Bonds 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 














120 Broadway New York 
Union Trust Bldg. Pittsburgh 
H. M. CHANCE 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 


Drexel Bidg., Philadelphia, Pa. 


a 


Securities 
Bought and Sold 
on Commission 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 
BOSTON NEW YORK 


NEW YORK 


DETROIT 
PROVIDENCE 
CHICAGO PHILADELPHIA 
CLEVELAND PORTLAND, ME. 
Members New York, Boston, Chicago, 

Cleveland, Philadelphia, Pittsburgh 
and Detroit Stock Exchanges 








J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 








————___—— 








Foreign 








NEWARK 


J.S. Rippel & Co. 


18 Clinton St. Newark, N. J. 





Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





ieee 
——— 


ST. LouIs 











St. Louis Securities 


STi 


Co. 
aos 


609 OLIVE ST. 
Members 8t. Louis Stock Exchange 








Missouri and Southwestern 
Stocks and Bends 


Smith, Moore & Co. 
St. Louis 


The First Boston St. Louts Stock 
Corp. Wtre Exchange 

















Meetings 


NORFOLK AND WESTERN RAILWAY 
COMPANY 


The Annual 1 Meeting of the Stockholders of the 
Norfolk and Western Railway Company will be 
held at the peintpe office of the Ormpany in the 


er of Roanoke, 935, at on the 
lth day of April, 1 at 100 Bo aw A. , to 


irectors, to consider the annual report of 
ae bedeed for the year ended December 31st, 
1984. to pe gd and approve all action of gine 
Directors set forth in such annual report and in 
the aeeen of the Company, including location 
construction and ation of Dismal E 
Branch, about twen y-four miles in length, 
Buchanan County, Virginia, and to transact such 
= business as may properly come before the 


a) ‘Stockholders of 
y oo record at the close of 


arch 22nd, 
yoee 6 onch mectine 1935, will be ber rege to 


By order of the Board ae Directors, 
I - BOOTH, Secretary. 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 


Poid Up Capital A Pe ET Ore £8,780,000 
Reserve IE 2 ie ee 6,150,000 
Reserve Liability of Proprietors_--_ 8,780,000 
A ate Assets 30th Sept. 
,  epeltan te teat wren mateo on:  ____ £116,995,000 
A. C. DAVIDSON, General Manager 





723 BRANCHES AND moe » the 
Australian States, New Zealand, Bt. 
Mandated Territory of New Guinea, nid Lo 

The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 
George Street, 29 Threadneedle 
SYDNEY Street, E. C. 2. 


Agents Standard Bank of South Africa, Ltd., 
New York 





NATIONALBANK 
of EGYPT 


Head Office i. oe + 7 Cairo 
FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND. .. . 3,000,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 











Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Ho cs) The 
— 3 of members is limited to ones. the 


manner prescribed by = ~ARS No. 6 of 1929 

o ithe Colony. 
Authorized Capital (Hongkong Currency) H 000,000 
Paid-Up Capital (Hongkong Surreney)”31990,000-000 
Reserve Fund in Sterling.............. £6,500, 
Reserve Fund in Silver (Hongkong Cur- > 

NR iid ictal abudmndaeneaionniin H$10,000,000 
Reserve Liability of Proprietors (Hong- 

kong Currency)....................- H$20,000,000 


Cc. DE C. HUGHES, Agent 
73 WALL STREET, NEW YORK 





Foreign 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


Capital (fully paid)_........----- £3,780,192 
OD GN whcnceebindaannw cin £3,780,926 
IN ah donates cil hnakion dando £58,944,630 





Over 
200 Years of Commercial Banking 











CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE—Edinburgh 
General Manager 
William Whyte 
Total number of offices, 252 
Associated Bank, Williams Deacon’s Bank, Ltd. 





NATIONAL BANK OF NEW ZEALAND, Ltd. 


Chief Office in New Zealand: Wellington 
Sir James Grose, General Manager 


Head Office: 8 Moorgate, London, E. C. 2, Eng. 


Subscribed Capital_......_- £h6,000,000 
Paid up Capital__.........- £2,000,000 
Reserve Fund_............-. £1,000,000 
Currency Reserve.._....... £1,000,000 


The Bank conducts every description of banking 
business connected with New Zealand through the 
medium of 83 Branches and Agencies. 


London Manager, A. O. Norwood 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 


and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Gerien. Kenya 
Colony and ‘Aden and Zanzibar 





Subscribed Capital-_-_-__--- £4,000,000 
Paid Up Capital_-__.-_..-- £2,000,000 
Reserve Fund--.-_...-...---- £2,200,000 


The Bank conducts every description of banking 
and exchange business 





teeshi d Executorshi 1 
Trustees pe ond Eanes ships also 





Finacial 


The | , 
ommencil § i ronicle 





\. 








———— 








a 





Vol. 140 MARCH 2 1935. No. 3636 











CONTENTS 


Editorials 
pp ee eer SE ee so F 1347 
To tae Eom @ tee Cowrts... 25. 5. cc oe ew... 1. ne ewe 1360 
‘Te Pingus GE ime MOmrOeis. . . .. ..... 6. on <n ne eel oho oon eae tauweesda 1362 
Comment and Review 
All Should Now Oppose Monetary Tinkering___....._-...-_._-__----.------------ 1363 
The Trust Companies in New York and Elsewhere______________________--__------ 1364 
eGR DP, Deke eee eS ee. Pek tei ek aes. LL. woe 1368 
The Supreme Court’s Appellate Jurisdiotion - iy. . s. 4. =. 3.23 ok eee 1371 
Monetary Teens. os sa es a 2 e.g cc Bn es ee no cd A oo nn stcc~ 1371 
ee De ee ee ee ce ee cl bao cilundewsdine dew eee 1371 
EE : SR ts Sinai hth ed aa Ow Bila 6 ih EW Uvalde obo 0 Haaren dgnnedinn 1372 
InflaGon Alsas! Jgpet to Tae Aouk-ds . . seu - om, .._ ~~ sree -. ee ee 1373 
Week on European Stock Exchanges_______........_--__--.---- Ie cl sb tpssicaen hang died 1351 
Foreign Polktieal ali@ Hoomomic BituaGon. . 2s... 8 ec eee een 1352 
ee ee ee. 2, Cnwebs dbuebawenacidndeemnwans tune 1357 
a rg ie oe Fi bbe bbb erick dd. icwanins daentiins 1372 
ELLA PEL ELLE LTTE LEP LTS ET 1374 
ee ee ee ee EE Po Sb Uh hie cdc cesta wnocdsbocnesmandas 1350 
Ween oe Wile Deetr ‘Wore Cor PRR on nnn chica ws bis aire hed ow ewe Bees cue Re 1430 
News 
Ce ae 8 re ss iis SEE RE cake nn ceksumeneasen 1386 
ee a ee Gs I ak 5 on on 5 Shs 0d oe ae a, SS 1415 
General Corporation sad tavestmeat News... .... ......55 65622... cce cess uee 1471 
ee eo ane sane eaneasacsanaaanee ene 1512 
EE 5 EO ET Ee ee ot PAT Oe ee Oe 1513 
Stocks and Bonds 
Posowss Boece Waemdees Omotatient. . oj nn nnn ccc cc ceceteencscnsccncen 1431 & 1470 
eee ria A i oe oe hd a ai ee did Diniumbleeianions 1431 
eee ee. canonenmndasnb maadinaadilhe 1431 
New York Stock Exchange—Stock Quotations.__._._..-.-.----.------------------ 1439 
New York Stock Exchange—Bond Quotations_..........--...--_----------- 1438 & 1448 
New York Curb Exchange—Stock Quotations. --........---.--..-.---------------- 1454 
New York Curb Exchange—Bond Quotations__.......-.....---.------------------- 1457 
Other Exchanges—Stock and Bond Quotations_-...........-.---------------------- 1460 
Canadian Markets—Stock and Bond Quotations... .__.........----------------- 1464 
Over-the-Counter Securities—Stock and Bond Quotations______.__.---------------- 1467 
Reports 
CT NN ic cn cis Swat ene ook ac omenpe mn nnwnns neds 1417 
DO Fe nn on cone Samn aasnssWahardt «mane 1355 
Course of Bank Clearings._..............-..------- soca a acerairinins te eae Gunageudksgaee 1428 
Pooeral Heserve Bank Statements... . -.<.. 2.2.0... teen cn nese pags A Pk 1435 
General Corporation and Investment News_._..........__.------_----------------- 1471 
Commodities 
‘Due. Commaretal Marets ane ta8 CHOG8.. «<< o ddsmnnnhoscenendeosncanvsnnqgedeiedonm 1505 
a ip lle apd ce aed NE ge dell rill ply Sa eR ETN ES. OLIN, 1506 
DE ncn caso canes veneer cet re ke swhed wah caupmw en eit hse ane 1510 








her offices: Chicago— 
Edwards & Smith, 1 Drapers’ Gardens, London, E. C. Co t, 1935, William B. Dana Com 
June 23 1879, at the post office at New York, N. Y., under the Act of March 3 1879. Subscriptions . ¥ 
year, $9.00 for 6 months; in Dominion of Canada, $16.50 per year, $9.75 for 6 months; South and Central America, Spain, Mexico and Cuba 





Published Every Saturday Morning by the Witut1am B. Dana Company, 25 Spruce Street. New York City 
canes D. Seibert, Chairman of the Board and Editor; William Dana Seibert, President and Treasurer; William D. Riggs, Business 


° Manager. 
In charge of Fred H. Gray, Western R tative, 208 South La Salle Street (T e State 0513). Lenten — 
secon: matter 


i year, $10.75 for 6 months; Great Britain, Continental Europe (except Spain), Asia, Australia and Africa, $20.00 per year, $11.50 for 


6 mon Transient display advertising matter, 45 cents per agate line. Contract and card rates on request. 














Financial Chronicle 








OF SERVICE 


Fitty years of accomplishment in 


one of the most stirring periods of 
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Such is the dramatic story 
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Company “50th Anniver- 
sary Year Book’’, just off 
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for free distribution. 
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an absorbing human document. 
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interest round out the book. They 
are “Central Markets and Live- 
stock Prices’, “Swift & Company 
Expenses’’, ‘Distribution of Prod- 
uce’’, and ‘‘The American Standard 
of Living”’. 

Send us your name for this valu- 
able book today. It will be sent free. 


A postcard or coupon will do. 


Swift & Company 


SWIFT & COMPANY 
4094 Packers Avenue, 
Chicago, Illinois 


Please send me, without charge, a copy of the 


“50th Anniversary Year Book”. 


March 2 1935 


ments, and dreams long since Name 





come true, you will find it Address 





City. 















NTIL quite recently the uncertainties under 
which the business community found itself 
compelled to work consisted chiefly, as far as the 
legislative situation was concerned, in obscurities 
concerning the course likely to be followed by the 
Administration and the extent to which the courts 
were likely to restrict Administration policies. To 
these others have now been added. They concern 
the degree to which Congress henceforth can be 
persuaded to grant virtually anything asked of it 
by the President. Some weeks ago the Senate 
refused at the earnest request of the Administra- 
tion to approve the World Court proposal, but the 
incident was widely regarded as not furnishing a 


The Financial Situation 


out many branches of industry, more particularly 
in some of the trades closely associated with the 
so-called heavy industries which the Administration 
is so eager to encourage. To this extent we agree 
with the position taken by the labor leaders in the 
matter. Indeed, it is precisely because we think 
that they are largely correct in their appraisal of 
the respective effects of these opposing plans that we 
believe them to be wholly wrong in their conclusions 
as to the relative desirability of the two systems. 


The Question of Economy 


Whether the Nation’s resources would be more 
seriously wasted in one case than in the other depends 


dependable test of the con- 
trol of the President over 
the legislative branch in 
most domestic issues. It 
was likewise, of course, 
generally known that fairly 
numerous groups in Con- 
gress were not altogether 
in sympathy with what 
the President was planning 
to do during the current 
year. 


What Will Congress Do? 


But despite unexpected 
difficulties with the work- 
relief bill in the Appropria- 
tions Committee of the 
Senate and notwithstand- 
ing the predictions so freely 
made that this measure 
would have no easy time 
on the floor of the upper 
house, the public was 
hardly prepared for the 
vote at the end of last 
week which recorded the 
determination by a ma- 
jority of the Senate to 
stand firm against the ut- 
most pressure which the 











Bigness 


For years past there has been a disposition 
in some quarters to condemn bigness as such 
in the economic world. Not very often have 
adherents of such ideas been willing to con- 
fess allegiance to them openly, but they have 
often entertained them. 


It is doubtful if the average business man 
in this country realizes the extent to which 
these ideas are held without much dissimula- 
tion by members of the present brain trust. 
Yet their influence is rather plainly to be seen 
in much of the present proposed legislation. 


They of course obviously underly current 
proposals for a graduated tax on corporation 
earnings. Without much doubt they are to 
be found in substantial measure in the utility 
holding company measure, and they tincture 
the utterances and efforts of the Administra- 
tion at various other points. 


Defense of them is sometimes put in this 
rather strange way: If bigness has genuine 
economic advantages then bigness can afford 
to pay higher taxes. Only if bigness has no 
such advantages will extra taxation destroy 
it, which in that event would be a social ad- 
vantage. 

With equal logic one might reason that 
smallness ought to be taxed out of existence 
unless it can show sufficient earning power 
to pay additional taxes. Of course in both 
cases the fact is entirely overlooked that com- 
petition may, and normally does, oblige effi- 
ciency to share its advantages with the public 
in the form of lower prices which in substan- 
tial part at least take the whole question out 
of the profit and loss statement. 

The truth of the matter is that bigness is 
not likely to last very long in a competitive 
business world unless it does possess economic 


in considerable part upon 
whether the assets to be 
created under the plan 
have any real value any- 
how. It can make little 
difference, it seems to us, 
whether three harbors 
which no one is likely to 
use in any event are deep- 
ened and improved or 
whether only one is thus 
bettered ‘for a given sum 
of money. The same, of 
course, is true of useless 
roads, battleships, and 
doubtless many other pro- 
jected constructions. But 
considering the extent to 
which the assets to be 
brought into existence are 
real assets, it would be un- 
warrantably wasteful to 
pay high wages for the 
work done when profes- 
sedly the main object is to 
tide men over who cannot 
otherwise obtain work. It 
would be doubly undesir- 
able to do so if, as is likely 
to be the case, really con- 
structive enterprises would 





Administration was for the advantages. 











be injured by having men 




















moment able to exert. In 
the parlance of the political world this was a real 
“set-back” for the President, and naturally at once 
raised a host of questions regarding the prospects 
for the remainder of the New Deal program during 
this session of Congress. 

The real significance of the action of the Senate 
in respect to the relief bill is to be found in the fact 
that it raises just these questions. The issue on which 
the relief plans of the Administration thus became 
impaled is unquestionably of some importance, al- 
though its importance is not of just the nature that 
the President seems to suppose. Payment by the 
Government of ‘“‘prevailing wages’’ for work on such 
projects as it contemplates would very definitely 
tend, in our judgment, to maintain rates of pay 
which in many instances ought to be reduced. A 
“security wage’”’ of, say, fifty dollars a month would 
leave natural forces much more freedom in stimulating 
the type of wage readjustment that is needed through- 


drawn from them to Gov- 
ernment projects which are doubtful in their use- 
fulness at best. On the other hand it is a fact that 
the payment of a “security wage” greatly com- 
plicates the problem in some respects, since for 
practical purposes it seems almost automatically to 
eliminate the usual method of Government opera- 
tions through private contractors. We look with 
grave uneasiness upon any plan that requires the 
Government to undertake directly construction and 
other allied projects on any such scale as is now in 
contemplation. The inefficiency, not to say the 
corruption, likely to arise from such causes as these 
would probably go a long way toward wasting any 
advantages from a cost standpoint that might 
otherwise be saved by paying the lower wage. The 
Government ought not to launch itself up on any such 
enterprise, but if it must do so then it ought by no 
means to pay the “prevailing wage,” chiefly, we 
believe, for reasons that are not directly related to 
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the net social advantages likely to be obtained from 
the projects undertaken, which in any event are 
certain to be small. 


The Real Issue 


But everybody knows that this is not the only issue 
in the Senate. Many Senators voted with Senator 
McCracken not because they believed in his cause, 
but by reason of their hope that in this way they 
could succeed in greatly modifying the basic pro- 
visions of the measure. Many Senators are out 
spoken in their desire to reduce the appropriation 
to $2,000,000,000 or less instead of making it twice 
that amount. They would like to have the whole 
scheme converted into a program for dispensing 
really necessary relief and nothing more. With such 
desires it seems to us that all sensible people must 
be in the most earnest sympathy. Any compromise 
agreement with the President under which Congress 
grants the huge amounts asked for must be set down 
as unfortunate. 

But as has already been indicated, the most in- 
teresting and, in the long run, the most important 
aspect of this whole matter is to be found elsewhere. 
Whatever the issue and whatever the underlying 
cause, members of the Senate who heretofore have 
been much inclined to do what they were told by 
the President are now showing much more inclina- 
tion to do some thinking on their own account. 
This is by far the most significant and, on the 
whole, the most encouraging fact in the whole 
matter. It is perfectly true that a great many of 
those who are now rebelling against White House 
domination really desire far more radical and often 
even more unsound legislation than that for which 
the President himself asks. This is a fact of first 
importance, which no sensible man should over- 
look or minimize. It is also true—with deep regret 
be it said—that many members of Congress have 
very few settled convictions of an intelligent sort 
on any public question. They are inclined to view 
all issues from a strictly political standpoint, merely 
reflecting in their attitudes what they think is 
popular in their home districts or championing 
causes they think they can make popular there, 
and of course obeying mandates when issued 
from quarters believed to control the political or- 
ganization that elects them. This is a painful truth 
which the patriotic citizen dislikes to record, but 
it is a truth none the less. It naturally raises the 
question in thoughtful minds as to what the general 
behavior of Congress is likely to be if it is no longer 
under the thumb of a President with a program which 
is definite, even if it is a very bad one. 


The Duties of Congress 


But after all the people elect the members of 
Congress, and the Constitution places certain very 
specific duties and responsibilities upon them. Our 
protection against Presidential dictatorship lies in 
their determination to perform their own functions 
in government with reasonable independence of 
mind. Whatever may be the immediate result of 
a declaration of independence by Congress, the fact, 
if fact it be, that the legislative branch is now show- 
ing a real disposition to do some of its own think- 
ing is encouraging. What is needed is not a timid 
policy of reliance upon the President to prevent un- 
desired action, but a serious effort to inculcate a 
spirit of reason and sanity on Capitol Hill. 
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Congress now has before it a number of highly 
important measures, including the banking bill, the 
social insurance proposal, the new Wagner labor 
measure and the public utility holding company bill 
in addition to the relief measure. It also has before 
it the task of deciding what ought to be done about 
the National Industrial Recovery Act which expires 
early this summer. On every one of these measures 
there should be full and unbiased hearings to which 
bona fide effort should be made to bring the best 
minds of the country. Of course, this implies a full 
and careful reconsideration of the basic provisions 
of each measure. It is too often assumed in Congress 
that the subjects to which these bills relate have 
been fully studied by Administration authorities. 
Such may or may not be the case. The fact remains, 
however, that if Congress is to perform the functions 
for which it was created it must make its own study 
of them. This it can do only if it is willing to hear 
and consider carefully the words of qualified author- 
ities in these various fields. Willingness and indeed 
an evident determination to do so will be one of the 
first convincing evidences of a “new deal” in legisla- 
tive behavior, or, perhaps, to express it more accu- 
rately, of a reversion to the older and far sounder 
legislative practices. We venture the opinion that 
careful questioning of some of the “brain trust” who 
drafted these measures, particularly as to the gen- 
eral underlying philosophy and intent, would open 
the eyes of many members of Congress and inci- 
dentally greatly aid their determination to re-assert 
themselves. 


Causes of Unrest 


There has been much rather superficial discussion 
of the causes of the situation that apparently has 
arisen in Congress. Often disposition is shown to 
trace it to tactical errors of one sort or another. 
These and similar causes have doubtless played their 
part. We venture the opinion, however, that the 
underlying cause of the growing disinclination on 
the part of Congress to play the role of a rubber 
stamp is found in the obvious failure of New Deal 
policies to date. The movement of events is so swift 
and confusing in this day and time that the average 
man is likely to overlook a good many salient facts. 
Run back over some of the outstanding New Deal 
measures and note their history. What roseate re- 
sults were promised for the gold policy! Prices were 
to be raised rapidly and debts were to be greatly 
reduced. Yet obviously nothing of the sort has been 
achieved. The enormous outlays of the first two 
years of the Administration were to have restored 
prosperity. Yet the President is now demanding 
another $5,000,000,000 to care for the distressed and 
to aid in the recovery that has not yet put in its 
appearance. Enormous effort and funds (largely 
created for the purpose with Government guarantee) 
have been expended with promises in advance of re- 
lieving mortgage holders and restoring the mortgage 
market. Yet it is reported that foreclosures in many 
districts are running into larger figures now than 
ever before, and of course a wayfaring man can see 
that there is no mortgage market. The agricultural 


program of which so much was promised has suc- 
ceeded in greatly increasing many of the very evils 
it was designed to eliminate, namely, large govern- 
mental holdings of commodities to support an over- 
supplied market, and in addition has found itself 
forced into lines of action which its managers at first 
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rejected as undesirable. Further legislation is now 
being sought to enable the Administration to apply 
further the hair of the dog that did the biting. The 
NRA is a confessed failure, and even the Administra- 
tion strategists are puzzled to know what to do with 
it. Of course, all this is known in Congress, even 
among Administration adherents, who likewise are 
well aware that a good deal of it is pretty thoroughly 
understood outside of Congress. It would be strange 
indeed if the effect of it were not visible in Congress. 


The NIRA Problem 


Of all these problems that now face both the Ad- 
ministration and Congress, there is probably none 
that is more troublesome than the National Indus- 
trial Recovery Act. There does not seem to be any 
solution, except of course that of letting the whole 
matter go by default with the consequent lapse of 
the law in June. Even in the textile industry, which 
was the first and most ardent exponent of the whole 
system, there is now little left but sickness of soul. 
The trade agreements have largely broken down, at 
least so far as any governmental aid or support is 
concerned. The wage provisions are reliably said to 
have increased the wage differentials between the 
northern and southern sections of the industry in 
such a way as to bring real injury to the employee 
of the South and the employer of the North without 
any apparent gain te anyone, least of all to the con- 
sumer who, as a result of the processing tax, the 
artificially maintained price of cotton and the gen- 
eral confusion of it all, must pay much more for his 
goods than would otherwise be the case. Meanwhile 
Senator Borah and his colleagues are said to have 
armed themselves with abundant material to show 
the evil effects of the NRA upon the small producer 
and the infringements of the anti-trust laws that 
have occurred under it. The aid and comfort af- 
forded labor officials have also acted like a drop 
of blood upon the tiger’s tongue, with the result that 
labor is up in arms demanding the benefits that 
were foolishly and vainly promised in the early and 
halcyon days of the New Deal for labor. The courts, 
two of them this week, one in the Weirton case in 
Delaware and the other in the Kentucky coal mine 
case, have repeatedly called the Act itself into seri- 
ous constitutional question. These matters cannot 
be brought to a final conclusion before the Supreme 
Court for some time to come. Meanwhile the date 
of expiration of the Act is approaching. The best 
way, if not the only way, to cut this Gordian knot 
is to permit the law to lapse, and thus write off the 
whole foolish and deeply injurious experiment. This 
the President evidently does not wish to do. It is 
earnestly to be hoped that the newly arisen situation 
in Congress will ultimately bring him to the con- 
clusion that such a course after all is the part of 
wisdom. 

For our part, we take considerable encouragement 
from the general trend of court decisions of the past 
week or ten days, although of course such encourage- 
ment must be tempered by uncertainty as to the view 
the Supreme Court will take on the questions in- 
volved. We heartily welcome the distinction drawn 
in the steel case in Delaware between manufacture 
and commerce even where the resulting product at 
some later date may, and actually does, enter the 
channels of inter-State commerce. We can only hope 
that the court of last resort will take a similar view. 
Of course it would spell the doom of such projects 
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as the NRA, but that would be a most salutary de- 


velopment. Much the same view is to be taken of 
the Grubb decision which was plainly foreshadowed 
in an earlier opinion by the same court. It would 
be a most helpful event if the Supreme Court were to 
take the position that the Federal Government is 
without power to enter the business of power pro- 
duction and distribution in competition with private 
enterprise under the guise of improving navigation, 
strengthening the national defense or the preserva- 
tion of natural resources. From all present appear- 
ances this and only this will save the utility indus- 
try with its many dependent groups in the popula- 
tion from a grave and wholly unwarranted injury. 


Bank Stock Listing 


EK REGRET what seems to be the disposition of 

the Securities and Exchange Commission in the 
matter of bank stocks to undertake to say what stocks 
should be listed and what should not. The banks have 
found by actual experience that the practice of having 
their shares listed is of very doubtful wisdom. Bank 
stocks, in our’ judgment, are not suitable media for 
widespread speculative ownership and trading, which 
listing tends to encourage. There are other aspects 
of the matter also that raise serious questions as to 
whether they ought to be listed. We doubt in any 
case whether the fact that bank stocks are found in 
some volume in the securities pledged in brokerage 
accounts is a valid reason for listing. But the essen- 
tial point in this matter is the apparent idea 
entertained in Washington that the SEC owes 
the community the duty of deciding for it what 
stocks ought to be listed and what ought not. 
Such is a mistaken view of its functions and 
ought not to be entertained. 


Federal Reserve Bank Statement 


REDIT and currency tendencies of the country, 
as reflected in the combined condition state- 
ment of the 12 Federal Reserve banks, remain much 
what they have been in recent weeks. Member bank 
deposits on reserve account declined $56,846,000 in 
the week to Feb. 27, but this was due almost entirely 
to drafts by the Treasury on the war loan deposits 
with such institutions. As the funds are utilized 
by the Treasury they can be expected to drift back 
to the banks and again swell the reserve deposits. 
Excess reserves over requirements remain close to 
the $2,300,000,000 figure lately attained, and it 
needs no great knowledge of economics to realize 
the explosive force contained in any such aggregate. 
Although monetary gold stocks of the country in- 
creased $35,000,000 in the week covered, the Treas- 
ury deposited with the Federal Reserve banks only 
$26,944,000 of the gold certificates which these banks 
now are permitted to call their own. Such varia- 
tions have been common for months, but they even 
out over a long period and it is not likely that the 
Treasury has dipped to any great degree into its 
famous “nest egg” of gold derived from devaluation 
of the dollar. There are now signs that gold imports 
hereafter will be on a smaller scale than in the imme- 
diate past, as the flow of funds to the United States 
caused by the gold clause litigation uncertainty is 
lessening. 

The deposit of gold certificates by the Treasury 
occasioned an advance in the Federal Reserve hold- 
ings of such instruments to $5,543,025,000 on Feb. 27 
from $5,516,081,000 on Feb. 20, and as “other cash” 
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also increased, the total reserves amounted to 
$5,815,871,000 as against $5,785,250,000. Member 
bank deposits on reserve account dropped to $4,587,- 
949,000 from $4,644,795,000, but Treasury deposits 
on general account and other deposits both showed 
gains, and total deposit liabilities amounted to 
$4,898,231,000 on Feb. 27 as against $4,875,819,000 
on Feb. 20. A modest advance in Federal Reserve 
note circulation took place to $3,138,751,000 from 
$3,127,655,000, and there was also a slight further 
increase in the net circulation of Federal Reserve 
bank notes to $1,324,000 from $1,242,000. The ad- 
vance in total reserves exceeded the increases of 
deposit and note liabilities, and the ratio again 
advanced to 72.4% on Feb. 27 from 72.3% a week 
earlier. Borrowings by member banks from the 
System showed one of their rare increases to 
$6,464,000 from $5,926,000. Industrial advances by 
the Federal Reserve banks continued their modest 
advance and now have attained a total of $19,163,000. 
Open market bill holdings were $4,000 higher at 
$5,505,000, while holdings of United States Govern. 
ment securities dropped $37,000 to $2,430,311,000. 


Corporate Dividend Declarations 


IVIDEND actions the present week, while again 
largely favorable, included several of an ad- 
verse nature, mostly in the utility field. Union 
Carbide & Carbon Corp. declared a dividend of 40c. a 
share on the common stock, payable April 1, which 
compares with 35c. a share in the three preceding 
quarters. Wilson & Co., Inc., declared an initial 
dividend of 1244c. a share on the common stock, 
payable June 1; common stock was issued recently 
for the class A stock of the company in proportion 
of five common shares for one class A share. Quaker 
Oats Co. declared a special dividend of $1 a share 
and the regular quarterly of same amount, both pay- 
able April 15. W. T. Grant Co. declared an extra 
of 25c. a share in addition to the regular quarterly 
dividend of like amount, both payable April 1. 
American Safety Razor Co. declared a special divi- 
dend of $1, to be regarded as applicable to the 1934 
earnings, and extra dividend of 25c. a share and 
the regular quarterly dividend of $1, all payable 
March 30. Emporium Capwell Corp. declared a 
dividend of 20c. a share on the common stock, pay- 
able April 8; the last distribution on the issue was 
in September 1930, when a regular quarterly dis- 
tribution of 25c. a share was paid. U.S. Industrial 
Alcohol Co. resumed dividends on its common stock 
with a declaration of 50c. a share, payable March 30; 
last previous payment was 50c. a share, May 1 1931. 
Wheeling Steel Corp. declared a dividend of 50c. a 
share on the $100 par 6% cumul. pref., payable 
April 1, which will be the first distribution since 
Jan. 2 1932, when 75c. a share was paid. Container 
Corp. of America declared a dividend of $7 a share 
on account of accruals on the 7% cumul. pref. stock, 
par $100, to be paid April 1; the last previous pay- 
ment was a regular quarterly dividend paid 
April 1 1931. 

On the unfavorable side, Associated Oil Co. de- 
clared a dividend of 35c. a share on the common, pay- 
able March 30, which compares with 50c. a share 
paid in March and December 1934 and December 
1933. Commonwealth & Southern Corp. declared 
only 75c. a share on its $6 preferred stock, to be 
paid April 1, as against the regular quarterly of 
$1.50 previously paid. New England Gas & Electric 
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Association further reduced payments on the $5.50 
preferred stock when it declared 3714c. a share, pay- 
able April 1; 75c. a share was paid Jan. 1 last, and 
prior to that date regular quarterly payments of 
$1.3714 were made. United Corp. directors took no 
action on the quarterly dividend of 75c. on the $3 
cumulative preference stock, normally paid on 
April 1, because of provisions of the Delaware law 
which prevent the payment of dividends on a pref- 
erence stock when the value of the corporation’s net 
assets is below the amount of stated capital repre- 
sented by the outstanding preference stock, although 
current income is being received at a rate in excess 
of preference dividend requirements. 


The New York Stock Market 


RENDS in the New York stock market were 
uncertain this week, with the main movements 
toward lower levels, especially in the early part of 
the week. The market steadied in the later sessions, 
but the turnover in equities, which was close to 
1,000,000 shares in the first half of the week, fell 
to hardly more than 500,000 shares Thursday and 
yesterday. There was little buying interest at any 
time in stocks, even though the conviction is deep- 
ening that the Supreme Court decisions on the gold 
clause suits signifies a further inflationary tendency 
at Washington. A downward trend in stock prices 
was in evidence last Saturday, and the movement 
was continued Monday of this week. Railroad issues 
were quite weak, largely because of comments by 
Jesse H. Jones, Chairman of the Reconstruction 
Finance Corporation, who declared last week that 
“railroad security holders will perhaps need to take 
substantial reductions in principal as well as rate 
of interest return.” Other sections of the list 
showed only minor variations. Announcement by 
the Baldwin Locomotive Works that this old com- 
pany will enter bankruptcy was one of the discon- 
certing developments of the day. The tendency 
Tuesday again was downward, with railroad shares 
even weaker than in the previous session, owing to 
increasing apprehension that Mr. Jones had an- 
nounced a new Administration policy toward the 
carriers. Steel, copper, motor and other stocks also 
dropped. Sentiment improved slightly on Wednes- 
day, owing, in good part, to rulings in Federal 
Courts which are adverse to the National Recovery 
Administration. Liquidation appeared to have run 
its course, for the time being at any rate, and smal] 
advances took place in all groups. Turnover fell off 
on Thursday, and prices fluctuated narrowly. Sev- 
eral announcements of progress in railroad reorgan- 
ization plans failed to affect carrier stocks, which 
remained at former levels, and other groups likewise 
closed within small fractions of previous figures. 
Nor was there any change in conditions yester- 
day, the movements again being very small and 
quite meaningless. Copper stocks and a few 
specialties showed modest improvement, but the 
great bulk of issues merely drifted. Two 
New York Stock Exchange seats were transferred 
Tuesday at prices of $83,000 and $80,000, while 
another was transferred yesterday at $81,000, 
these figures comparing with $90,000 on the last 
previous transfer, effected Jan. 17. 

In the listed bond market something akin to 
hysteria prevailed in the first two sessions of the 
week, with regard to second-grade railroad bonds. 
These issues tumbled 3, 4 and 5 points in each ses- 
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sion, and in some instances the recessions amounted 
to 8 and 9 points in a single session. This move- 
ment was clearly attributable to Mr. Jones’s com- 
ments. Improvement followed on Wednesday, but 
it failed to make up for the previous declines. Nor 
were any important changes recorded in later deal- 
ings. Highest-grade bonds were stable, with deal- 
ings small, as investment activities were curtailed 
pending the announcement of March financing by 
the United States Treasury. Commodity prices 
were quiet and firm, small net gains being recorded 
in grains, cotton and sugar. The foreign exchange 
market was highly uncertain, and the movements 
caused some concern. Sterling was extremely weak 
at almost all times in relation both to the dollar and 
the French franc, but the gold currencies improved 
in terms of the dollar. Business indices show no 
important changes at the present time. Steel- 
making was estimated for the week ending to-day 
at 47.9% of capacity by the American Iron and Steel 
Institute as against 49.1% last week. The Edison 
Electric Institute reports electric energy production 
for the week ended Feb. 23, which contained a holi- 
day, at 1,728,293,000 kilowatt hours against 1,760,- 
562,000 kilowatt hours in the preceding week. Car 
loadings of revenue freight totaled 552,896 in the 
week to Feb. 23, or 29,085 under those of the previ- 
ous week, according to the American Railway 
Association. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 981¢c. as against 973¢c. the close on 
Thursday of last week. May corn at Chicago closed 
yesterday at 8414c. as against 85%c. the close on 
Thursday of last week. May oats at Chicago closed 
yesterday at 505gc. as against 5lc. the close on 
Thursday of last week. The spot price for cotton 
here in New York closed yesterday at 12.60c. as 
against 12.65c. the close on Thursday of last week. 
Domestic copper closed yesterday at 9c., the same 
as on Thursday of last week. 

In London the price of bar silver was 26 1/16 pence 
per ounce as against 25 3/16 pence per ounce on 
Thursday of last week, and spot silver in New York 
at 567c. against 5514c. In the matter of the foreign 
exchanges, cable transfers on London closed yester- 
day at $4.82 against $4.8714 the close on Thursday 
of last week, while cable transfers on Paris closed 
yesterday at 6.6514c. as against 6.6214¢. the close 
on Thursday of last week. On the New York Stock 
Exchange 83 stocks reached new high levels for 
the year, while 417 stocks touched new low levels. 
On the New York Curb Exchange 61 stocks touched 
new high levels, and 122 stocks touched new low 
levels. Call loans on the New York Stock Exchange 
remained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 536,190 
shares; on Monday they were 744,200 shares; on 
Tuesday, 946,398 shares; on Wednesday, 955,420 
shares; on Thursday, 573,640 shares, and on Friday, 
637,462 shares. On the New York Curb Exchange 
the sales last Saturday were 103,320 shares; on 
Monday, 118,745 shares; on Tuesday, 149,785 shares ; 
on Wednesday, 139,180 shares; on Thursday, 128,763 
shares, and on Friday, 208,125 shares. 

The course of the stock market the present week 
was downward, but on Wednesday a slight rally in 
prices occurred. Yesterday the market was steady, 
with price changes at the close somewhat irregular 
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for the week. General Electric closed yesterday at 
22%, against 2344 on Thursday of last week; Con- 
solidated Gas of New York at 1814 against 16%, ; 
Columbia Gas & Elec. at 5 against 5144; Public Serv- 
ice of N. J. at 211% against 2134; J. I. Case Thresh- 
ing Machine at 564% against 5714; International 
Harvester at 40 against 3914; Sears, Roebuck & Co. 
at 3314 against 34144; Montgomery Ward & Co. at 
251g against 2634; Woolworth at 54% against 5554; 
American Tel. & Tel. at 10534 against 10414, and 
American Can at 117% against 119. 

Allied Chemical & Dye closed yesterday at 13514 
against 137 on Thursday of last week; E. I. du Pont 
de Nemours at 921% against 9514; National Cash 
Register A at 1534 against 163g; International 
Nickel at 24 against 23% ; National Dairy Products 
at 16% against 167%; Texas Gulf Sulphur at 33 ex- 
div. against 3414; National Biscuit at 2634 against 
29; Continental Can at 7154 against 72; Eastman 
Kodak at 121% against 12114; Standard Brands at 
174 against 1734; Westinghouse Elec. & Mfg. at 38 
against 3914; Columbian Carbon at 7614 against 
773; Lorillard at 2014 against 2034; United States 
Industrial Alcohol at 4014 against 3934; Canada 
Dry at 101% against 13144; Schenley Distillers 
at 26 against 27, and National Distillers at 27 
against 2814. 

The steel stocks closed lower this week. United 
States Steel closed yesterday at 33 against 3514 on 
Thursday of last week; Bethlehem Steel at 2734 
against 2934; Republic Steel at 12 against 1314, 
and Youngstown Sheet & Tube at 163% against 18. 
In the motor group, Auburn Auto closed yesterday 
at 22144 against 2314 on Thursday of last week; 
General Motors at 2954 against 30%; Chrysler at 
3632 against 3914, and Hupp Motors at 214 against 
21%. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 21 against 2214 on Thursday of 
last week; B. F. Goodrich at 9% against 1014, and 
United States Rubber at 1414 against 143%. 

The railroad shares show declines for the week. 
Pennsylvania RR. closed yesterday at 201% against 
2034 on Thursday of last week; Atchison Topeka & 
Santa Fe at 42 against 4234; New York Central at 
16 against 165g; Union Pacific at 95 against 99; 
Southern Pacific at 1514 against 1534; Southern 
Railway at 934 against 1114, and Northern Pacific 
at 16 against 1714. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 38% against 4014 on 
Thursday of last week; Shell Union Oil at 6%% 
against 67%, and Atlantic Refining at 231% against 
2432. In the copper group, Anaconda Copper closed 
yesterday at 103% against 103, on Thursday of last 
week ; Kennecott Copper at 16 against 167%; Amer- 
ican Smelting & Refining at 3614 against 3714, and 
Phelps Dodge at 1514 against 155%. 


European Stock Markets 


TOCK exchanges in the principal European finan- 
cial centers were inactive and irregular this 
week, owing mainly to the monetary uncertainty 
now prevalent everywhere. On the London Stock 
Exchange persistent demand appeared for the gold 
mining shares of African and Australian companies, 
as the price of that metal advanced almost every day 
to new high figures in the London market. This, of 
course, is merely another way of saying that sterling 
exchange was persistently weak in the foreign ex- 
change market. Chancellor of the Exchequer Neville 
‘Chamberlain made one of his periodic statements in 
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the House of Commons, Thursday, that there is no 
prospect of early stabilization of the pound sterling. 
Although the declaration merely confirmed the nu- 
merous previous statements by the Chancellor, it is 
of unusual interest at this time, since the pound 
dipped well under nominal parity of $4.8665 with 
the United States dollar this week. It is remarked 
in London dispatches that stabilization is not likely 
to be contemplated by the British authorities for sev- 
eral years, and the prospect of a further indefinite 
period of currency instability is not conducive to 
normal investment operations. Some uncertainty 
also was caused in London, this week, by continued 
agitation regarding commodity speculation, and by 
a decision of a leading firm of wool merchants to 
liquidate their affairs. The London securities mar- 
ket, in these circumstances, was very quiet, but prices 
were well sustained. 

Paris and Berlin also were perplexed by monetary 
problems, and their influence on the stock exchanges 
in Paris and Berlin was apparent. The Bank of 
France late last week capitulated to the French Gov- 
ernment’s demand for a more liberal discount policy 
on short term French Treasury obligations, which 
now are being issued in unusually large amounts. 
The French Central Bank agreed to advance up to 
80% of the face value of the bonds, at interest rates 
starting at 254%, as against the bank’s regular rate 
of 414% on advances against securities. Loans 
against the short term Treasury obligations are to 
be for periods of thirty days, although heretofore 
only one-day advances were made. In Germany, a 
decree was passed late last week which empowers 
the Finance Minister of the Reich to float a new loan 
of 750,000,000 to 1,000,000,000 marks, in order to re- 
fund all short and medium term Government obliga- 
tions into long term bonds. The decree is drastic and 
makes possible a “forced loan” in which cash re- 
serves of banks, corporations and individuals would 
be subscribed. A further decree, promulgated Wed- 
nesday, calls for reduction of interest rates on more 
than 2,000,000,000 marks of German Government 
obligations from 6% or more to a uniform level of 
414%. This change was termed “voluntary,” but 
all bonds bearing the higher coupon rates were 
stricken from the Boerse and thus will have no 
market. 

Dealings on the London Stock Exchange in the 
initial session of the week were marked by increases 
in quotations of gold mining stocks and declines in 
virtually all other sections. The gold mining issues 
were fairly active, as a record high price for the 
metal had been attained the previous Saturday. 
British funds were weak in small trading, and most 
industrial stocks also declined. International stocks 
drifted lower on pessimistic reports from New York. 
British funds were in better demand Tuesday, but 
the tone otherwise was dull. Gold mining securities 
were marked down a little, and industrial issues also 
receded, while international stocks again failed to 
attract any interest. On Wednesday gold mining 
issues forged ahead once more, owing to a new ad- 
vance in the price of the yellow metal. British funds 
were in demand and also improved, but industrial 
issues and international securities were quiet and 
irregular. A more generally cheerful tone prevailed 
on Thursday, and there was likewise more activity. 
Gold mining issues continued to attract most atten- 
tion as the price of the metal continued to advance. 
British funds improved fractionally, and gains also 
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were registered in a majority of the industrial stocks. 
Anglo-American trading favorites had a stronger 
tone, but dealings in this section were small. Ina 
quiet market yesterday small recessions were noted 
in British funds, but gold mining stocks and indus- 
trial issues improved. 

The Paris Bourse was exceptionally quiet on Mon- 
day, but prices were well maintained. Rentes man- 
aged to improve slightly, while movements in French 
equities were inconsequential. Gold mining issues 
listed on the Bourse moved ahead in line with British 
quotations. Turnover remained small on Tuesday, 
with the main trend of quotations toward lower lev- 
els. Rentes lost their previous gains and a majority 
of French equities reflected modest liquidation. Gold 
mining issues again proved an exception to the gen- 
eral trend, but international securities drifted lower. 
Gloomy industrial prospects in France made their 
impression on the Bourse, Wednesday, and prices 
dropped rather sharply in that session. Rentes 
showed large recessions, and French bank, utility 
and industrial shares also dropped. Gold mining 
stocks moved to higher levels, these issues being the 
only bright spot in the market. The carry-over on 
Thursday was arranged easily, with money at 54%, 
but the main trend of prices was again downward. 
Further declines appeared in rentes and in almost 
all French equities with the exception of bank stocks. 
There was a better tone in international securities. 
A slow but general advance took place on the Bourse 
yesterday. Rentes were in best demand, but other 
securities likewise improved. 

On the Berlin Boerse the downward trend in evi- 
dence late last week was continued when trading 
was resumed on Monday. Reichsbank shares moved 
against the general trend, but almost all other issues 
were a point or two lower and in some instances the 
declines were larger. Fixed-interest securities held 
up better than equities. The tone was more cheerful 
on Tusday, but there was very little trading. A few 
specialties showed sizable gains, and Reichsbank 
shares also improved, but most issues remained close 
to previous levels. The trading Wednesday was 
somewhat livelier, and there were also more gains 
in quotations. Mining stocks were in general de- 
mand and most utility and industrial issues also 
showed improvement, but bonds were dull. The 
session on Thursday was even more active and prices 
improved in most departments. Specialties were in 
best demand, most other securities showing little 
change. Trading was quiet yesterday, but prices 
were well maintained in all departments of the 
market. 


Trade Agreements 


HROUGH an exchange of communications, a 

new commercial agreement was concluded Wed- 
nesday by the Governments of the United States and 
Belgium. On the American side the new arrange- 
ment was made under the authority granted Presi- 
dent Roosevelt by Congress last year to effect recipro- 
cal tariff agreements, while on the Belgian side it 
extends to the Belgo-Luxemburg Economic Union. 
This is the third in the series of pacts negotiated 
under the special powers and it is highly important 
in many ways, since it is the first treaty of this 
nature with an industrialized country producing 
competitive articles. The two previous treaties were 
made with Cuba and Brazil. Under the Belgian 
treaty the United States effects tariff reductions 


Volume 140 


ranging from 16 to 50% on forty-seven products, in- 
cluding cement, glass sand, plate glass, low-priced 
iron and steel products, imitation oriental rugs, 
photographic films, cordage, etc. The United States, 
in turn, received concessions on forty-five items of 
tariff rates and quotas, the import duties being 
“frozen” in some instances while quotas are in- 
creased in others. Among the principal concessions 
made to the United States are rate reductions on 
automobiles and spare parts, calculating machines, 
radios, meat and agricultural products. This treaty 
is of the unconditional most-favored-nation type and 
the tariff concessions made by the United States will 
extend automatically to all other countries not prac- 
ticing discrimination against the United States. The 
reservation is made, however, that each and any 
concession can be withdrawn if an unexpected influx 
of goods from “low-cost” countries should develop. 
It also provides for modification or termination of 
the pact in the event of wide variations in exchange 
rates. 

It is doubtless significant that increased attention 
is now being given in all quarters of the globe to 
trade restrictions and methods by which they can 
be lessened or removed. The treaty with Belgium 
now concluded in Washington is only the third in 
a series of more than a dozen similar pacts expected 
to be arranged, and if the method proves successful 
it will probably be applied even more generally. 
Premier Pierre-Etienne Flandin of France, and Jesse 
Isidor Straus, United States Ambassador to Paris, 
both pleaded for reductions of the barriers to inter- 
national trade, when they spoke at a dinner in the 
French capital last week. The speakers agreed that 
high tariffs and trade quotas contribute to the crisis, 
and can hardly be considered as furnishing a solu- 
tion for the current difficulties. M. Flandin also 
referred indirectly to the war debts as obstacles to 
recovery. The Nazi authorities in Germany also 
appear to be considering trade problems with a 
deeper sense of reality than they displayed in the 
past. Dr. Julius Lippert, the Nazi Commissioner 
for Berlin, declared in an address before the Ameri- 
can Chamber of Commerce there, Tuesday, that the 
boycott of German goods in the United States had 
seriously affected the trade between the two coun- 
tries. He appealed to “America’s sober business 
sense” to end the boycott, and explained that it is 
based on “false assumptions,” since Jews were the 
equals of Aryans in the German business world. 
Unfortunately, this anxiety to increase trade by let- 
ting down the barriers is not universal. Italy estab- 
lished, late last week, a system of import quotas 
covering practically all products entering into trade 
with that country. It is suggested in Rome reports 
that the aim is to provide the Italian Government 
with a weapon in bargaining with foreign countries 
for the purpose of enlarging Italian exports. 


Panamanian Contract 


OR the second time since the dollar was devalued, 
the United States Government now has tendered 

to the Government of Panama a check for $250,000 
in an endeavor to settle accounts arising under the 
Treaty of 1904, which calls for the payment of this 
sum in gold coin for annual rental of the Panama 
Canal. The Treasury, on Tuesday, sent a check for 
the sum in present devalued dollars to Sullivan & 
Cromwell, fiscal agents for Panama, and that firm 
promptly rejected the payment under instructions 
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from Dr. Ricardo J. Alfaro, the Panamanian Min- 
ister. One year ago exactly the same procedure was 
adopted, and the problem has since been under diplo- 
matic discussion. The action of the Panamanian 
Government is more disinterested than would ap- 
pear on the surface, since it was declared officially 
when the first check was tendered that the addi- 
tional current dollars obviously due that country 
under the treaty would be applied in servicing Pana- 
manian bonds held in the United States. In all re- 
sponsible quarters the action of the United States 
Government is deeply deplored, as the treaty pro- 
vides for the only external gold obligation of this 
Government. The Supreme Court opinions of Feb. 
18, both of the majority and the minority of the 
Court, held unconstitutional the gold clause abroga- 
tion resolution of Congress, in so far as it applies to 
United States Government obligations, and it is thus 
plain that the tender of a check for $250,000 is a 
gross and unjustified violation of a contractual ob- 
ligation. It is also a violation of a treaty obligation 
and the significance of the action is hardly to be 
overestimated when it is considered that the United 
States currently is placing so much stress upon 
maintenance of treaties. Nor is any conflict with 
the gold confiscation laws of the United States in- 
volved in this matter, as Panama has made it clear 
that a correspondingly larger amount of dollars to 
compensate for devaluation of our currency would 
be considered a discharge of the obligation. 


Chilean Debt Mission 


RRIVAL in New York, Tuesday, of a Chilean 
debt mission marked the beginning of nego- 
tiations on the default situation now existing on 
bonds of the Chilean Government, municipalities 
and mortgage banks, outstanding in the United 
States and several European countries in an amount 
of about $437,000,000. The mission, headed by Don 
Ernesto Barros, Jr., former Chilean Minister of 
Finance, came to this country in order to “explain” 
and urge the acceptance of a plan for paying a very 
diminutive sum in accordance with laws already 
adopted by the Santiago Government. Under such 
legislation, Chile proposes to utilize for all external 
debt service the Government’s share of profits made 
by the Nitrate Sales Corporation and certain rev- 
enues from copper producing enterprises. The ag- 
gregate funds to be anticipated from the profits and 
revenues under present conditions is estimated here 
at no more than $3,500,000, and even that small sum 
is to be split into two parts, half to be utilized for 
interest payments and half for repurchases of bonds 
in foreign markets at default prices. Interest pay- 
ments proposed by Chile would be less than 144% 
annually, as against contract rates of 6 and 7%. In- 
formed circles here regard the Chilean plan as 
counter to all accepted principles of international 
finance, which call for debt settlements on the basis 
of national capacity to pay, rather than on the basis 
of a few special taxes and revenues. 

Although the Chilean debt proposal can hardly 
be considered an admirable one, Senor Barros denied 
on his arrival that it was equivalent to repudiation. 
He described it as an attempt to bring about a re- 
adjustment, which will apply equally to holders of 
Chilean bonds in all foreign countries. “We are 
coming here, inspired by the most friendly spirit, to 
place ourselves at the disposal of the holders of our 
country’s foreign obligations, with the object of giv- 
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ing them any information that they may require to 
form an idea of the true economic situation in Chile,” 
he continued. “We are sure that once we have had 
an opportunity of giving this information, everybody 
will share our conviction that the spontaneous effort 
of our country to renew service on our foreign debt 
is—to use a phrase of President Roosevelt’s—a sub- 
stantial sacrifice made with the object of paying our 
foreign debts to the limit of our capacity. As a 
country traditionally honest in servicing its external 
obligations, we went our creditors to be convinced 
that what we are going to place at their disposal is 
all we can give them without endangering the very 
life of our nation.” Default on Chilean dollar bonds 
occurred late in 1931 and early in 1932 and no pay- 
ments whatever have been made since. Clarification 
and explanation of the Chilean laws recently adopted 
to cover this situation indeed are necessary, as it 
is understood here that holders of the bonds are to 
lose all rights, under Chilean law, unless they accept 
the insufficient proposal now made. 


European Diplomacy 


UROPEAN chancelleries continued to work at 
cross-purposes this week in their discussions of 
the Anglo-French invitation to Germany to join in 
a Western European pact for mutual aerial defense, 
to rejoin the League of Nations and enter treaties 
for securing Eastern and Central European peace. 
The official German reply to the Anglo-French in- 
vitation emphasized the German willingness to align 
the Reich with the Western European nations in an 
aerial pact, but it made no mention of the other 
elements of the plan. Diplomatic correspondence 
on this matter apparently served to clear the atmo- 
sphere to some degree, as the British Foreign Secre- 
tary, Sir John Simon, announced in London, Mon- 
day, that he had accepted a German invitation to 
visit Berlin and discuss all phases of the peace prob- 
lem. It was made clear in London, however, that 
the German authorities merely were willing to dis- 
cuss the entire range of problems, acceptance of the 
Eastern Locarno and Central European proposals 
being another matter. Chancellor Adolf Hitler 
touched on the matter in an address at Munich, last 
Sunday. The Chancellor declared that equality of 
armaments for Germany must precede German ad- 
herence to the proposed Eastern Locarno agreement. 
The National Cabinet at London discussed all phases 
of these latest diplomatic developments in Europe, 
Wednesday, and approved the plans of its Foreign 
Secretary. Before going to Berlin, Sir John intends 
to visit Paris for a final talk with Foreign Minister 
Pierre Laval. After visiting Berlin, Sir John may 
proceed to Moscow and Warsaw, but this part of his 
plan still is indefinite, as it appears that the French 
object to British conversations of this nature, on 
the ground that Russia now is entirely within the 
French sphere of diplomatic influence. 

These major developments in the European diplo- 
matic scene were accompanied by others relating to 
Austria, which remains one of the chief pawns in 

the game. Kurt Schuschnigg, the Austrian Chan- 
cellor, visited Paris last Sunday and London on 
Monday, accompanied by his Foreign Minister, 
Baron Egon Berger-Waldenegg. At the end of the 
Paris talks, an official communication was issued 
to the effect that France and Austria are agreed on 
the desirability of a Danubian pact, in which Austria 
is to be on a footing of “perfect equality.” The 
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French admission of equality to the vanquished 
country was regarded as of some importance, espe- 
cially as it may well be a prelude to a similar state- 
ment regarding German armaments. In their Lon- 
don visit, the Austrian statesman talked not only 
with officials of the British Foreign Office, but also 
with Chancellor of the Exchequer Neville Chamber- 
lain and Montagu Norman, Governor of the Bank of 
England. There was some uncertainty in London 
regarding the purposes of the Austrian visit, and a 
colorless statement of thanks for British hospitality 
gave no indication of the actual conversations. 


Saar Area 


HE final chapter in the Saar Basin episode of 
the World War settlements was written Thurs- 
day and yesterday, when the area was transferred 
to German sovereignty. This was accomplished in 
accordance with the terms of the Versailles Treaty, 
which prescribed the plebiscite in which the popula- 
tion made known, in January, its choice of future 
allegiance. Agreements between Germany and 
France covering various aspects of the transfer were 
ratified by the French Parliament late last week, 
and final obstacles thus were removed. These ac- 
cords concern chiefly the payment to be made by 
the Reich for the Saar mines, social insurance of the 
inhabitants and the private insurance of French 
citizens of the Saar. The Saar Governing Commis- 
sion of the League of Nations announced early this 
week that administration of the territory would be 
transferred to the Reich exactly at midnight, Feb. 
28. In due observance of this edict, transference 
now has been effected and the German Government 
has assumed all the assets and liabilities, and is con- 
tinuing all laws and ordinances. German officials 
took command of the Saar police forces on Thursday, 
and this action constituted a practical assumption 
of sovereignty. But the formal transfer was effected 
yesterday, when Baron Pompeo Aloisi of Italy, 
Chairman of the League of Nations Saar Committee, 
transferred the territory to the administration of 
Joseph Buerckel, the Nazi Commissioner for the 
Saar. The restoration of the Saar to the Reich was 
celebrated throughout Germany, yesterday. 


Italian War Preparations 


NTENTIONS of the Italian Government with 
regard to Abyssinia are but thinly disguised 
nowadays, as war preparations admittedly are being 
pushed with the greatest vigor by Premier Benito 
Mussolini and his Fascists. Although the Ethiopian 
Government has given every indication of a desire 
for a peaceful settlement of the border incidents 
which stirred Italy to wrath, it was declared in 
Rome, late last week, that the peace negotiations are 
limping badly. Thousands of Italian troops already 
have been dispatched to Eritrea and Italian Somali- 
land, single ships taking as many as 5,000 men. Im- 
mense supplies of war materials also have been 
rushed to the Italian colonies, which adjoin Abys- 
Sinian territory on either side. Two Italian 
divisions, numbering 35,000 men, are already on the 
way to Africa, and the national industrial output 
has been increased in order to replace the airplanes 
and munitions also shipped. Premier Mussolini 
called on Wednesday for the creation of two new 
divisions to take the places at home of those sent 
to the colonies. It was indicated at the same time 
that all able-bodied Italians between the ages of 18 
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and 55 are liable to military service in wartime, 
under the latest Fascist regulations, and this means 
that Italy can put 7,000,000 to 8,000,000 soldiers into 
the field. The Abyssinian envoy to Rome, Negradas 
Yesus, issued a statement on Wednesday in which 
he offered solemn pledges of peaceful intentions 
with regard to Italy. His country’s intentions, M. 
Yesus said, are so peaceful that “if Italy remained 
without a single soldier and without a single gun 
in her colonies, Abyssinia would not touch a single 
stone there.” It was also made plain that Abyssinia 
is ready to comply with any reasonable Italian de- 
mands in order to adjust the frontier incidents. 


Paraguay Withdraws from the League 


HE prestige of the League of Nations never has 
been very high in recent years, and it received 
another blow last Saturday when Paraguay an- 
nounced its withdrawal because of the Council’s 
endeavor to make the dispute between Paraguay 
and Bolivia a dispute between all the world and 
Paraguay. The inadequacy of the League has been 
demonstrated clearly enough in such incidents as 
the Japanese encroachment in Manchuria and the 
developing struggle between Italy and Abyssinia. 
Fruitless efforts to halt the war between Bolivia 
and Paraguay over the boundaries of the Gran 
Chaco add another illuminating chapter to that 
story. After prolonged investigation of the Chaco 
conflict, the League attempted to intervene in a 
determined way at an unfortunate moment, when 
the Paraguayans were making great strides against 
the Bolivians. It has been a characteristic of the 
war that both disputants were willing to discuss 
peace terms during periods of stalemate, while only 
the losing side would welcome advances at other 
times. The League’s proposals last year for an 
armistice and a wide neutral strip seemed peculiarly 
unfair to the Paraguayans, who rejected them, while 
the Bolivians readily agreed to the suggestions. Be- 
cause of the Paraguayan objections, the League pro- 
posed next that the altogether ineffective arms em- 
bargo against both disputants be applied after the 
usual three months’ period of grace only to 
Paraguay. 

It is this situation that now has called forth the 
Paraguayan resignation from the League of Nations. 
The United States Government made it clear almost 
two months ago that the proposal for applying sanc- 
tions against Paraguay alone would not have the 
support of Washington, as the covering resolution 
of the United States Congress stipulated that the 
arms embargo must be applied against both nations. 
Great Britain, France and Sweden informed the 
League last month that they would adopt the 
League’s suggestions and lift the embargo against 
arms shipments to Bolivia while maintaining it in 
respect to Paraguay. The cabled message contain- 
ing Paraguay’s withdrawal from the League was 
received at Geneva last Sunday, which day also 
marked the expiration of the period of grace. It 
was charged by the Asuncion Government that the 
League is not treating Paraguay fairly in its various 
proposals. The League authorities, well aware of 
the waning prestige of the organization in the 
Americas, hastily announced on Wednesday that 
a meeting of the Consultative Committee on the 
Chaco War would be held March 11 to consider 
further measures. Already, however, Argentine 
officials have signified that they will oppose any 
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move by the League to apply sanctions or coercive 
measures against Paraguay, and other South Amer- 
ican neutrals are held likely to adopt a similar atti- 
tude. In the meanwhile, the war between the two 
Latin American States continues to be waged with 
great intensity, entirely on soil that nominally is 
Bolivian. The forces are contesting now for pos- 
session of Villa Montes, the last great Bolivian base 
in the Chaco area. The two nations slowly are being 
drained of men and resources in the senseless con- 
flict, which now has been in progress nearly three 
years. 


Discount Rates of Foreign Central Banks 


HE National Bank of Austria reduced its discount 
rate from 44% to 4%, effective Feb. 23. The 
416% rate has been in force since June 27 1934, at 
which time it was reudced from 5%. Present rates 
at the leading centers are shown in the table which 


follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Mar.1| Established | Rate ar.1| Established | Rate 
Austria_...| 4 Feb. 23 1935) 4% ||Hungary...| 4% |Oct. 171932] 5 
Belgium...| 2% |Aug. 28 1934) 3 India. ..... 3% |Feb. 16 1934) 4 
B ae Oe Jan. 31934) 8 Ireland. ... June 30 1932} 3% 
Chile...... 4% |Aug. 23 1932) 5% ||Italy.....- Nov. 26 1934) 3 
Colombia..| 4 July 18 19383) 5 |\Japan..... 3.65 |July 31933) 3 
Czechoslo- JOVBRa cece Oct. 31 1934) 4 
Vv: .---| 3% |Jan. 251933) 444 ||Jugoslavia | 5 Feb. 11935) 6% 
Danzig - - 4 Sept. 21 1934] 3 Lithuania..| 6 Jan. 21934) 7 
--| 2% |Nov. 29 1933) 3 Norway ...| 34 |May 231933] 4 
England -~. 2 June 30 1932} 2% |/Poland_... Oct. 25 1933) 6 
Estonia... 5 Sept. 25 1934); 5% ||/Portugal...| 5 Dec. 13 1934] 5% 
Finland... 4 Dec. 41934) 4% ||/Rumania_._| 4% |Dec. 7 1934) 6 
France... 2% |May 31 1934; 3 South Africa Feb. 21 1933) 5 
Germany - 4 Sept. 30 1932} 5 Spain... _. 6 Oct. 22 1932) 6% 
Greece - .. 7 Oct. 13 1933} 734 |\Sweden....| 2% |Dec. 1 1933] 3 
Holland _ 2% ‘Sept. 181933' 3 Switzerland| 2 Jan. 221931! 2% 





Foreign Money Rates 


N LONDON open market discounts for short bills 

on Friday were 9-16% as against 4@9-16% on 
Friday of last week, and 9-16@54% for three-months’ 
bills as against 9-16@54% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate remains at 174% and in 
Switzerland at 14%. 


Bank of England Statement 


HE Bank’s statement for the week ended Feb. 27 
shows a loss of £4,296 in gold holdings and an 
expansion of £4,177,000 in circulation which, to- 
gether, resulted in a decline of £4,182,000 in reserves. 
Bullion holdings now total £193,060,880 as com- 
pared with £192,002,585 a year ago. Public deposits 
fell off £6,951,000 while other deposits rose £506,784. 
The latter consists of bankers’ accounts which in- 
creased £692,669 and other accounts which fell off 
£185,885. The reserve ratio dropped to 48.60% 
from 49.25% a week ago; last year it was 52.86%. 
Loans on Government securities rose £822,000, while 
those on other securities decreased £3,052,884. Of 
the latter amount £751,290 was from discounts and 
advances and £2,301,594 from securities. The rate 
of discount did not change from 2%. Below are 
shown the different items with comparisons of other 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








Feb. 27 Feb. 28 Mar.1 Mar. 2 Mar.4 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Cireulation......... 377 ,438,000| 367 ,402,301/359,284,058|351,785,826)350,722,320 
Public deposits - - - -- 19,354,000] 32,102,016) 26,440,988] 7,022,690) 7,827,444 
Other deposits - - - ~~~ 136,233,189) 127,941,782) 139,016,288) 113,958,377) 100,024,428 
Bankers’ accouats_|| 95,518,851) 90,278,734|104,474,124) 80,482,570! 66,612,662 


Other accounts - -.|) 40,714,338 
Governm’t securities!) 82,422,413 
Other securities - - ..- 15,783,958 

Disct. & advances.|| 6,246,262) 5,804,612] 11,964,868) 11,356,645) 10,639,093 

9,537,696) 12,223,107) 18,543,081) 35,948,214) 30,039,239 
-|| 75,623,000) 84,600,284) 66,732,678) 44,666,909) 51,039,561 
Coin and bullion - - - -/193,060,880/ 192,002,585] 150,966,736) 121,452,735)141,761,881 
Proportion of reserve 

to liabilities .....- 48.60% 52.86% 40.3% 
a 2% 2% 2% 


37,663,048) 34,542,164 
75,648,981} 86,500,258 
18,027,719] 30,507,949 


33,475,807) 33,411,766 
47,235,906) 34,394,684 
47,304,859) 40,678,332 














47.32% 


3% 


36.92% 
5% 
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Bank of France Statement 


HE weekly statement of the Bank of France dated 

Feb. 22 shows an increase in gold holdings of 
148,444,041 francs. Total gold now stands at 
82,039,743 ,324 francs, which compares with 73 ,971,- 
475,499 francs a year ago and with 81,016,694,523 
francs two years ago. An increase appears in credit 
balances abroad of 1,000,000 francs, in French com- 
mercial bills discounted of 430,000,000 francs and in 
creditor current accounts of 545,000,000 francs. 
Notes in circulation reveal a decrease of 162,000,000 
francs, bringing the total of notes outstanding down 
to 81,915,439,920 frances. Circulation last year 
aggregated 81,023,502,945 francs and the previous 
year 83,986,388,185 francs. The Bank’s ratio stands 
now at 80.54%, compared with 77.09% a year ago 
and 77.20% the year before. A decline is recorded 
in advances against securities of 60,000,000 francs. 
A comparison of the various items for three years 
appears below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


for Week Feb. 22 1935 | Feb. 23 1934 | Feb. 24 1933 


Francs Francs Francs Francs 
+ 148 ,444,041/82,039,743,324/73,971,475,499|81,016,694,523 





Gold holdings- - ---~- 


Credit bals. abroad - + 1,000,000 10,667 ,042 14,523,467) 2,601,241,056 
a French commercial 

bills discounted..| +430,000,000] 3,999,075,396| 5,963,337,834| 3,303,437,486 
b Bills bought abr’d No change 950,950,592) 1,055,769,579| 1,799,562,220 
Adv. against securs - —60,000,000] 3,079,668,937| 2,932,258,654| 2,580,468,598 


—162,000,000/81,915,439,920/81 ,023,502,945|83 986,388,185 
+ 545,000,000] 19,945,928 ,020] 14,935, 146,339|20,956,538,857 
Proport’n of gold on 


hand to sight liab. —0.16% 80.54% 77.09% 77.20% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


Note circulation - - .- 
Credit current accts. 

















Bank of Germany Statement 

HE Bank of Germany in its quarterly statement 
dated Feb. 23 shows a further increase in gold 
and bullion, this time of 87,000 marks. The Bank’s 
gold, which now totals 80,066,000 marks, compares 
with 312,433,000 marks a year ago and 786,716,000 
marks two years ago. A decrease appears in reserve 
in foreign currency of 61,000 marks, in bills of ex- 
change and checks of 315,714,000 marks, in advances 
of 16,210,000 marks, in investments of 88,000 marks, 
and in other liabilities of 225,846,000 marks. The 
proportion of gold and foreign currency to note 
circulation stands now at 2.54%, compared with 
9.9% last year and 29.6% the previous year. Notes 
in circulation reveal a contraction of 113,898,000 
marks, bringing the total of the item down to 3,323,- 
145,000 marks. Circulation last year aggregated 
3,228,599,000 marks and the previous year 3,111,- 
224,000 marks. Silver and other coin, notes on 
other German banks, other assets and other daily 
maturing obligations record increases of 3,844,000 
marks, 767,000 marks, 25,318,000 marks and 37,- 
687,000 marks, respectively. Below we furnish a 

comparison of the different items for three years: 

REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
for Week Feb. 23 1935|Feb. 23 1934|Feb. 23 1933 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. ____- + 87,000 80,066,000} 312,433,000) 786,716,000 
Of which depos. abroad| No change 21,316,000 19,088,000 50,453,000 
Res’ve in foreign curr__ —61,000 4,606 ,000 7,940,006} 133,974,000 
Bills of exch. and checks| —315,714,000/3,258,565,000/|2,645,341,000|2,277,255,000 
Silver and other coin___ +3,844,000) 244,299,000) 305,190,000] 325,120,000 
Notes on oth. Ger. bks_ + 767,000 12,728,000 11,961,000 12,494,000 
Pp, ae —16,210,000 46,315,000 70,718,000 76,061,000 
Investments --.....-... —88,000) 755,455,000] 659,876,000} 400,873,000 
aay A we bawunew +25,318,000} 672,043,000} 600,115,000} 790,779,000 
es— 
Notes in circulation_...}| —113,898,000|3,323,145,000/3,228,599,000/3, 111,224,000 
Oth. dairy matur. obiig. + 37,687,000} 834,335,000} 522,278,000] 364,764,000 
Other liabilities - ....__ —225,846,000} 293,800,000} 239,546,000] 759,858,000 
Proport’n of gold & for’n 
curr. to note circul’n_ +0.08% 2.54% 9.9% 29.6% 
New York Money Market 


HE New York money market remained a dull 
and routine affair this week, all rates being 
carried over from last week. Demand for accommo- 
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dation was light at all times, while the supply of 
loanable funds did not change. The United States 
Treasury this week varied its discount bill borrow- 
ing policy slightly by offering $50,000,000  six- 
months’ and $50,000,000 nine-months’ obligations in 
place of the $75,000,000 issues of six-months’ bills 
common heretofore. On the $50,000,000 bills matur- 
ing Aug. 28, the awards were made at an average 
discount of 0.108% on an annual bank discount 
basis, while the $50,000,000 bills due Nov. 27 went 
at an average of 0.166%. Call loans against stock 
and bond collateral were 1% all week on the New 
York Stock Exchange, while 34% was done every 
day in the unofficial street market. Time loans held 
to their range of 34@1%. No changes appeared in 
bankers’ bill and commercial paper rates. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans andrenewals. Transactions in time money 
have been at a standstill this week, no business hav- 
ing been reported. Rates are nominal at 34@1% 
for two to five months and 1@114% for six months. 
There has been a good demand for prime commercial 
paper this week but only a fair amount of paper has 
been available. Rates are 34% for extra choice 
names running from four to six months and 1% for 
names less known. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















P Rate in 
Federal Reserve Bank Effect on ate Previous 
Mar.1 Established Rate 
Sicha sice beat hitem buh epeienniee: 2 Feb. 8 1934 2% 
RN 6 ka 0 5 ca cnet ds ini daca 1% Feb. 2 1934 2 
Es od inc emcecae aes wha 2 Jan. 17 1935 2% 
Dl cticsscvesednedaatoaaa 2 Feb. 1934 2% 
Ga > cn diated intatedn emai 2% Jan. 11 1935 3 
IT 2 os iste ce cnscrtedetcsaeactedeawmnarnits 2 Jan. 14 1935 2% 
Ci 4) ndipihainabaddwamemis 2 Jan. 19 1935 2% 
dct ol Ge hein hae acupaeal 2 Jan. 1935 2% 
DS ibis iit mene ennmatue 2% Jan. 8 1935 3 
, ES 2% . 21 1934 3 
eka ain iiliccses Babaahigh hte banekrueandbie 2% Jan. 8 1935 3 
kee Eee: 2 Feb. 16 1934 2% 





Bankers’ Acceptances 


HERE has been a keen demand throughout the 

week for prime bankers’ acceptances but the 
supply of bills has been limited and trading sagged. 
Rates are unchanged. Quotations of the American 
Acceptance Council for bills up to and including 90 
days are 3-16% bid and 144% asked; for four months, 
5-16% bid and 144% asked; for five and six months, 
4% bid and 34% asked. The bill buying rate of 
the New York Reserve Bank is 4%% for bills run- 
ning from 1 to 90 days, 34% for 91- to 120- day bills, 
and 1% for 121-to 180-day bills. The Federal 
Reserve banks’ holdings of acceptances increased 
from $5,501,000 to $5,505,000. Their holdings of 
acceptances for foreign correspondents, however, 
decreased from $366,000 to $357,000. Open market 
rates for acceptances are nominal in so far as the 
dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market ac- 


ceptances are as follows: 
SPOT DELIVERY 


—180 Days——- -——150 Days——- -——120 Days— 
Bid Asked Bid Asked Bid = Asked 
Prime eligible bills........... 4% % % % 516 % 
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—90 Days—- ——60 Days—— -——30 Days— 

Bid Asked Bid Asked Bid Asked 

Prime eligible bills. ........_- 46 % 46 % 446 4% 
FOR DELIVERY WITHIN THIRTY DAYS 

ee CEE NN oi in tn ddan ube deduodudbohemiadnidlenta K%% bid 

Sens BOM-ORemGE DOMME, 5a aos hss cide cbdhbiicddtidhtincékdncedinin %% bid 


Course of Sterling Exchange 


TERLING exchange is exceptionally dull, under 
pressure abroad, and ruling at record low levels 
in terms of gold. Reflecting the selling of sterling 
on the other side, the dollar is sharply firmer in terms 
of the pound, although all the European gold bloc 
currencies are at the highest levels witnessed in the 
market for many months. The range for sterling 
this week has been between $4.81144@$4.8634 for 
bankers’ sight bills, compared with a range of 
between $4.86 and $4.983¢ last week. The range for 
cable transfers has been between $4.8154@$4.87, com- 
pared with a range of between $4.8614,@$4.891% a 
week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Feb. 23........-. 73.375 | Wednesday, Feb. 27... .-- 73.216 
Monday, Feb. 25.._____.-- 73.369 | Thursday, Feb. 28....----- 73.055 
Tuesday, Feb. 26.__.___--- 73.436 | Friday, March 1.___-.----- 72.75 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Feb. 23_____- 143s. 11d. | Wednesday, Feb. 27 _.143s. 11}4d. 
Monday, Feb. 25____-_- 143s. 944d. | Thursday, Feb. 28__..144s. 1d. 
Tuesday, Feb. 26____-_- 143s. 644d. | Friday, Mar. 1__----- 145s. 1d. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, POD. Mexsedsvece 35.00 | Wednesday, Feb. 27....._--. 35.00 
Monday, Feb. 25.....-.-..- 35.00 | Thursday, Feb. 28...-.-.-..- 35.00 
Tuesday, Feb. 26........-.- Oe ee CR See 35. 


The mean London check rate on Paris reflects the 
weakness of sterling in terms of the French franc, or 
gold. Before the abandonment of the gold standard 
by Great Britain in September 1921, the rate for 
London on Paris at this season was ordinarily around 
124 francs to the pound. Toward the end of 1934 the 
British Exchange Equalization Fund had been making 
efforts to peg the pound around 76 francs. With 
intermittent variations the rate has steadily declined 
since then, and there were frequent indications that 
during December the London authorities considered 
a rate around 75.50 francs to the pound as the low 
limit. It was only with the greatest difficulty, how- 
ever, that the rate has since been maintained above 
74 francs to the pound. Last week the market was 
taken by surprise when the rate went below 74 and 
threatened to touch 73. On Saturday last London 
on Paris went to 73.375 and was only slightly better 
on Monday. Then the British Exchange Equalization 
Account, according to well informed sources, inter- 
fered in the market, forcing the rate up to 73.436. 
The market was surprised on Wednesday to see the 
rate decline as low as 73.187 francs to the pound, a 
record low. Considerable excitement prevailed on 
Thursday when the pound touched a new low 72.94 
francs. On Friday London on Paris touched 72.56 
francs to the pound, record low. In keeping with the 
heavy decline in sterling, the price of gold in the 
London open market rose sharply. It may be recalled 
that on Oct. 11 1934, the open market price for gold 
went to 143s. 3d. an ounce, a record high up to that 
date. This compares with the statutory price of 
around 84s. per ounce paid by the Bank of England. 
Soon after gold reached this high level, a London 
chairman of one of the great gold-mining companies 
of South Africa advised its shareholders that their 
experts were convinced that within a year or two at 
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most the price of gold might rise to 144s. per ounce. 
On Friday last (Washington’s birthday, when the 
markets were closed in New York) gold in London 
went to a price of 143s. 644d. On Saturday it went 
to 143s. lld. On Wednesday to 143s. 111d. and on 
Thursday to 144s. 1d., and on Friday, March 1, to 
145s. 1d. 

It does not seem that the British Exchange Equali- 
zation Fund has interfered in the least degree to 
arrest the present decline in the pound. There has 
been some movement of funds from London to New 
York and also to Paris. It was thought in the 
foreign exchange market only a few weeks ago that 
American, English and French banks agreed in oppos- 
ing further depreciation in sterling, because a defla- 
tionary effect upon the gold nations of the Continent 
might be feared. There is no way of knowing what 
would be the effect of a fall from gold by Belgium, 
Switzerland, Italy or France, but the view is generally 
held that such a departure would entail a new decline 
in world-wide commodity prices. Undoubtedly a 
movement of funds from London to this side has been 
in progress since the United States Supreme Court 
rendered its decision on the gold clauses. Some re- 
turn of capital from London to Holland and France 
has likewise occurred with the firming in the gold 
units in the past few weeks. These capital move- 
ments contributed to the decline in sterling. At this 
season of the year under normal conditions of ex- 
change sterling would show firmness in terms of the 
dollar. At present it is asserted that neither the 
Bank of France nor the American stabilization fund 
are desirous of keeping funds in London after buying 
sterling for the support of the British unit, as the 
funds would depreciate with the pound. The only 
way to get such funds out of London is to buy gold 
or silver and bring it out of London. Thus, it is 
thought, at the present time supporting purchases of 
sterling are limited to the amount of metal available. 
The British Exchange Equalization Fund could, of 
course, operate to a considerable extent to limit the 
fluctuations and take whatever loss might result 
regardless of metal. At present the silver stocks 
are quite limited, as China has been buying against 
the United States for some few weeks, while at the 
same time the Chinese silver tax has eliminated 
Shanghai as a source to a large extent. The amount 
of gold coming into the London open market during 
the past few weeks has declined considerably. It is 
thought that most of the gold taken in this period 
has been not only for the American official account 
but for the Bank of France also. However, the mar- 
ket can only surmise these operations, as the changes 
in the gold holdings of the Bank of France or the 
increase in imports of gold to this side are officially 
disclosed later. 

London has been complaining for the past few 
weeks that money rates are too low and there is a 
large body of opinion there which urges that busi- 
ness would be better served if rates were not so low. 
This element would prefer to see a firmer pound. 
Complaints from London sources in this direction 
have resulted in a second declaration during the past 
few days by Neville Chamberlain, Chancellor of the 
Exchequer, that the British authorities are satisfied 
with their present monetary policies. Only on 
Thursday Mr. Chamberlain declared in the House 
of Commons, when asked what measures the Govern- 
ment proposed to take to check the fall in the pound, 





1358 


that the decline on foreign markets would have no 
effect on the purchasing power of the pound at home, 
and that the Government would continue in its easy 
money policy. He also asserted with some positive- 
ness that there was no immediate prospect of stabili- 
zation. 

The trend of the market in the past few weeks has 
led some foreign exchange bankers to conclude that 
the British authorities are deliberately allowing the 
pound to decline in order to compete more success- 
fully with the depreciated Japanese yen for Eastern 
markets. There can be no doubt that the trend of 
British trade has at least been halted in its upward 
course and there are signs that trade is even declining 
with corresponding increase in unemployment and 
unrest. It is equally evident to close observers of 
trade currents that business in Japan, both internal 
and external, is at probably higher levels than Japan 
has known since it became an industrial nation. 
Hence the official views as to easy money policies and 
as to the decline in sterling may well be motivated 
by conditions in the Far East. 

It was thought only a few days ago that the clear- 
ing banks of London would make some effort to bring 
about firmer money rates in the interests of the dis- 
count market, but rates continue unchanged, show- 
ing if anything an easier undertone. Call money 
against bills is plentiful at 144%. Two-months’ bills 
are 9-16%, three months’ bills 9-16% to 54%, and 
four- and six-months’ bills 54%. 

All the gold on offer in the London open market 
this week was taken for unknown destination, gener- 
ally believed at this time to be for account of both the 
Bank of France, or for others selling the metal to the 
Bank of France, and to a large extent for official 
American account. On Saturday last there was 
available and so taken £283,000, on Monday £225,- 
000, on Tuesday £222,000, on Wednesday £269,000, 
on Thursday £150,000 and on Friday £267,000. 

The Bank of England statement for the week ended 
Feb. 27 shows a decrease in gold holdings of £4,296. 
Total gold holdings of the bank now stand at £193,- 
060,880, which compares with £192,002,585 a year 
ago, and with the minimum of £150,000,000 recom- 
mended by the Cunliffe Committee. 

At the Port of New York the gold movement for 
the week ended Feb. 27, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$32,519,000, of which $27,963,000 came from Eng- 
land, $2,248,000 from France, $1,679,000 from 
Canada and $629,000 from Holland. The Reserve 
Bank reported a decrease of $350,000 in gold ear- 
marked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended Feb. 27, as reported by the Federal Reserve 
Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, FEB. 21-FEB. 27, INCLUSIVE 


Imports | Ezports 


$27,963,000 from England 
2,248,000 from France 
1,679,000 from Canada 


| 

| 

| None 
629,000 from Holland | 

| 

| 


$32,519,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $350,000 
The above figures are for the week ended Wednes- 
day evening. On Thursday $307,000 of gold was 
received from India. There were no exports of the 


metal or change in gold held earmarked for foreign 
account. On Friday $5,559,400 of gold was received 
of which $5,188,100 came from England, $361,400 
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from India and $9,900 from Guatemala. There were 
no exports of the metal, but gold held earmarked for 
foreign account increased $9,900. 

Canadian exchange shows a steadier undertone, 
ruling this week more often at par. On Saturday 
last Canadian funds were at par, on Monday at par, 
to a premium of 1-16%, on Tuesday and Wednes- 
day at par, on Thursday at a discount of 4%% to 
3-16% and on Friday at a discount of 14% to 5-32%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was inclined to ease. Bankers’ sight 
was $4.86@$4.8614; cable transfers $4.86144@$4.8634 
On Monday the pound was steady. The range was 
$4.86@$4.8654 for bankers’ sight and $4.86144@ 
$4.8634 for cable transfers. On Tuesday sterling 
was steady with a slightly easier undertone. Bankers’ 
sight was $4.8614@$4.863/; cable transfers $4.8634@ 
$4.87. On Wednesday sterling displayed ease. The 
range was $4.8534@$4.86)% for bankers’ sight and 
$4.8574@$4.8614 for cable transfers. On Thursday 
sterling was lower. The range was $4.8374@$4.855% 
for bankers’ sight and $4.84@$4.8534 for cable trans- 
fers. On Friday sterling dropped the range was 
$4.8114@$4.841, for bankers’ sight and $4.8154@ 
$4.8414 for cable transfers. Closing quotations on 
Friday were $4.8154 for demand and $4.81% for 
cable transfers. Commercial sight bills finished at 
$4.8154; 60-day bills at $4.8034; 90-day bills at 
$4.8034; documents for payment (60 days) at $4.8034 
and seven-day grain bills at $4.81. Cotton and grain 
for payment closed at $4.815%. 


Continental and Other Foreign Exchange 


RENCH francs and the Continental currencies 
generally are firmer than at any time in many 
months. The especial firmness in terms of sterling 
is outlined above in the resume of sterling exchange. 
Repeatedly this week the French franc went above 
new dollar parity of 6.63. The lowest rate during the 
week was around 6.6214 and in Thursday’s market 
francs went as high as 6.6514. Nevertheless, the 
market has not been really active, The firmness in 
the French franc reflects greater steadiness in the 
dollar and the weakness of other currencies in terms 
of the franc. In fact the higher quotations for the 
gold bloc and the low quotations for the pound origi- 
nate almost entirely in transactions on the other 
side. 

Despite the great hesitancy which overhung the 
market for weeks in anticipation of the gold clause 
decisions of the United States Supreme Court, the 
only reaction of foreign banking interests to the de- 
cision has been a certain confidence that the dollar 
would henceforth rule steadier and that no further 
disturbing changes would be made. However, this 
view is by no means general among foreign bankers, 
many of whom still point to the impulsive conduct 
of Washington with regard to monetary and business 
policies. 

The Flandin Government and the council of the 
Bank of France have come to an understanding in 
regard to the question of discounting short-term 
Treasury paper. The bank has consented, with 
Some guarantees by the Government and has already 
granted one-month loans on Treasury and defense 
bonds at 254%. This will widen the money market 
in Paris and will avoid a sudden tightening such as 
sometimes occurs. The Treasury will benefit in- 
directly by placing its bonds more easily and thereby 
expects to avoid the humiliation of going abroad 
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for accommodation as it has had to do on numerous 
occasions. The clarification of this issue between the 
Government and the regents of the bank has also 
been a factor in inducing a flow of foreign funds to 
Paris in the past few days. While the gold bloc 
currencies are generally firm in terms of the dollar 
and the pound, most of these units are easier in terms 
of the franc. This is especially true of the Belgian 
unit and the Italian lira. 

The present increase in gold holdings of the Bank 
of France is due in some measure to the flow of Con- 
tinental gold to Paris, but it is also believed that the 
Bank of France or French private banks bought 
considerable gold in the London open market in the 
past week or ten days. The Bank of France state- 
ment for the week ended Feb. 22 shows an increase 
in gold holdings of 148,444,041 francs. Total gold 
holdings now stand at 82,039,743,324 francs, which 
compares with 73,971,475,499 francs a year ago, and 
with 28,935,000,000 francs when the unit was stabil- 
ized in June 1928. The Bank’s ratio is at the high 
level of 80.54%, which compares with 77.09% a 
year ago, and with legal requirement of 35%. 

Exchange on Antwerp in terms of the dollar is 
firmer than at any time insome months. On several 
occasions this week the belga touched new dollar 
parity of 23.54. However, the unit is easy in terms 
of the French frane and other gold bloc currencies. 
Only quite recently, it may be recalled, Belgium ob- 
tained a credit from Dutch bankers in order to support 
exchange. In this connection it is of interest to note 
the insistence on a gold clause which the Dutch 
bankers required of the Antwerp authorities. The 
monthly bulletin oft he Rotterdamsche Bankvereenig- 
ing cites the gold clause as follows: 

1. Belgian Government undertakes to make repay- 
ment in times of peace as well as war, notwithstanding 
any legal provisions to the contrary; 

2. Repayment of capital and interest is to be made 
at the offices of the bank heading the Dutch syndicate 
either in Dutch guilders or in gold at the rate of one 
guilder for 0.6048 grams of fine gold at lenders option; 

3. If for any reason whatsoever it should be im- 
possible to effect deliveries of gold at Amsterdam the 
Belgian Government undertakes to deliver the gold 
at any other place indicated by the lender bank. 
Should it be impossible to deliver gold at all, the 
Belgian Government undertakes to place at the dis- 
posal of lender banks in Dutch guilders or other cur- 
rency the sum required to purchase the corresponding 
amount of gold on a free gold market; 

4. Any disputes which may arise over the inter- 
pretation of the contract shall be submitted to the 
Permanent Court of Justice at The Hague. 

The lenders subscribed Belgian Treasury bills of 
90 days, renewable thrice and paying 4%, and de- 
livered payment in gold and devisen. 

Italian lire have been relatively easy in terms of 
most currencies for some time. The market for lire 
in New York is at all times relatively thin. The 
weakness in the lira is due in large measure to an 
unfavorable trade balance. Mr. Clinton R. Harrower 
writing in the ‘Wall Street Journal’ recently pointed 
out: 

“Final figures for Italian foreign trade are now 
available and show strikingly the need for the 
nationalization of foreign assets which was decreed 
last December in order to provide the government 
with sufficient foreign assets to meet external claims. 
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After a number of years of great success in whittling 
the annual trade deficit down to a figure which 
could be handled comfortably by Italy’s invisible 
exports, the trend has been reversed and the trade 
deficit has mounted. Imports for 1934 increased to 
7 ,664,700,000 lire from 7,431,800,000 lire in 1933, 
but exports dropped to 5,231,500,000 lire in 1934 
from 5,990,500,000 lire in 1933, notwithstanding that 
December set a new high for the year. As a result, 
the 1934 trade deficit increased over 1,000,000,000 
lire to 2,433 ,200,000 lire for 1934 from 1,441 ,300,000 
lire in 1933.” 

Exchange on Vienna is of minor importance in 
the New York market, but is of interest at this time 
because the National Bank of Austria reduced its 
rediscount rate 4% to 4%, effective Feb. 23. The 
414% rate had been in effect since June 27 1934, 
when it was reduced from 5%. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
Pee CO i's des. eee’ 3.92 6.63 6.62% to 6.65% 
pS a eee 13.90 23.54 23.43 to 23.60 
TO GD wn Geld ded ee bwuawa 5.26 8.91 8.49 to 8.53% 
Switzerland (franc)._......--- 19.30 32.67 32.49 to 32.67 
Holland (guilder).......----- 40.20 68.06 67.83 to 68.30 


The London check rate on Paris closed on Friday 
at 72.56, against 73.65 on Thursday of last week. 
In New York, sight bills on the French center finished 
on Friday at 6.6514, against 6.6214 on Thursday of 
last week; cable transfers at 6.6514, against 6.6244, 
and commercial sight bills at 6.63, against 6.5934. 
Antwerp belgas closed at 23.57 for bankers’ sight 
bills and at 23.58 for cable transfers, against 23.40 
and 23.41. Final quotations for Berlin marks were 
40.57 for bankers’ sight bills and 40.58 for cable 
transfers, in comparison with 40.27 and 40.28. 
Italian lire closed at 8.49 for bankers’ sight bills and 
at 8.50 for cable transfers, against 8.46 and 8.47. 
Austrian schillings closed at 19.00, against 18.93; 
exchange on Czechoslovakia at 4.21, against 4.1934; 
on Bucharest at 1.02, against 1.0114; on Poland at 
19.06, against 18.97, and on Finland at 2.13%, 
against 2.16. Greek exchange closed at 0.94 for 
bankers’ sight bills and at 0.9414 for cable transfers 
against 0.9314 and 0.94. 


jan ESS 
XCHANGE on the countries neutral during the 
war presents no new features of importance 
beyond the fact that Dutch guilders and Swiss francs 
are relatively firmer in terms of the dollar, a sym- 
pathetic movement of these currencies with the up- 
swing in the franc. Nevertheless both units are 
relatively easy in terms of the French currency and 
according to advices from the other side there have 
been some shipments of gold to Paris from Sitzerland 
and Holland. There has also been considerable 
withdrawal of Dutch funds from the London market 
owing to the unfavorable trend taken by sterling in 
the past few weeks. The Scandinavian units move 
in sympathy with sterling. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.25, against 67.84 on Thursday of last week; 
cable transfers at 68.26, against 67.85, and com- 
mercial sight bills at 68.23, against 67.82. Swiss 
frances closed at 32.64 for checks and at 32.65 for 
cable transfers, against 32.48 and 32.49. Copen- 
hagen checks finished at 21.48 and cable transfers 
at 21.49, against 21.77 and 21.78. Checks on 
Sweden closed at 24.82 and cable transfers at 24.83, 
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against 25.12 and 25.13; while checks on Norway 
finished at 24.18 and cable transfers at 24.19, against 
24.47 and 24.48. Spanish pesetas closed at 13.78 
for bankers’ sight bills and at 13.79 for cable transfers, 
against 13.71 and 13.72. 
— 
XCHANGE on the South American countries 
continues exceptionally steady’so far as officia] 
quotations are concerned. The Argentine Govern- 
ment endeavors to follow sterling more or less closely 
in official rate quotations. Brazilian exchange moves 
somewhat more independently, but nevertheless Rio 
de Janeiro keeps its eye on the variations in London. 
All the South American countries show a tendency to 
expand the scope of the free exchange markets. 
Argentine paper pesos closed on Friday, official 
quotations, at 3234 for bankers’ sight bills, against 
3254 on Thursday of last week; cable transfers at 
3214, against 3234. The unofficial or free market 
close was 25.70@25.75, against 257%. Brazilian 
milreis, official rates, are 8.12 for bankers’ sight 
bills and 814 for cable transfers, against 8.12 and 814. 
The unofficial or free market close was 614, against 
634. Chilean exchange is nominally quoted on the 
new basis at 5.20, against 5.20. Peru is nominal at 
23.25, against 23.25. 
—~e—- 
XCHANGE on the Far Eastern countries con- 
tinues to follow the trends which have been 
manifest for a long period. The Chinese units are 
firm owing to the high prices of world-silver. For a 
few weeks past, it is understood, China has been 
buying silver in the London market in competitoin 
with the United States. It is reported that less silver 
is reaching London from Shanghai as the supplies 
have been curtailed by the Chinese export duties 
and by the stricter surveillance exercised by China 
respecting smuggling of the metal from that country. 
The Japanese control endeavors to keep the yen in 
alignment with sterling exchange, and while sterling 


continues to move downward it seems quite probable 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO tREASURY UNDER TARIFF ACT OF 1922 
FEB. 23 1935 TO MARCH 1 1935, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
Value in United States Money 


Country and Monetaru 
Unit 
Feb. 23 | Feb. 25 | Feb. 26 | Feb. 27 | Feb. 28 | Mar.1 





Euro 

















3 $ $ 3 $ } 3 
Austria, schilling __-__ 188470* led -188608*| .188910*| .189191*| .189141* 
Belgium, belga-_---_-- -234230 | .234415 | .234815 | .235103 | .235600 | .235600 
Bulgaria, lev_----_--- -012750* -012750*| .012875* (012750*| -012875*, .012875* 
Czechoslovakia, krone} .041960 | .041937 | .041981 | .042000 | .042070 | .042035 
Denmark, krone___--| .217033 | .217062 | .217250 | .216916 | .216460 | .215825 


England, pound ster! <r 861416 |4.861916 |4.863333 4.859333 4.849416 |4.833583 





Finland, markka___ _- | .021512 | .021500 | .021512 | .021454 | .021462 | .021391 
France, franc_______- | 066217 (066238 | .066313 | .066364 | .066499 | .066466 
Germany, reichsmark') ‘402721 | .402864 | .403314 | .403692 | .404669 | .404764 
Greece, drachma_____ | .009380 | .009375 .009380  .009390 | .009415 | .009390 
Holland, guilder____-_ .678214 | .678442 ; .679192 | .679721 | .681357 | .681971 
Hungary, pengo__--_- .297500*| .297625*| .295875* .297875*, .297875*| .298250* 
SEs WOR sou Soc ok -084983 | .084920 | .085012 | .085156 | .085263 | .085035 
Norway, krone_____- .244233 | .244245 | .244483  .244140 | .243670 | .242916 
Poland, zloty... -- -189560 | .189460 | .189660 | .190040 } -190220 | .190180 
Portugal, escudo--- __ .044237 | .044245 | .044295 | .044241 | .044179 | .044029 
Rumania, leu_______- .010070 | .010080 | -010090 | .010120 | .010130 | .010115 
Spain, peseta________ -137225 | .137250 | .137400 | .137489 | .137735 | .137664 
Sweden, krona_______ .250608 | .250652 | .250866 | .250504 | .250033 | .249266 
Switzerland, franc___| .324842 | .325046 | .325450 | .325623 | .326292 | .326067 
bly -~ wath dinar__.-| .022818 .022831 | .022837 | .022820 | .022806 | .022906 
sia— | | 
China— 
Chefeo (yuan) dol'r .375000 | .378750 | .384166 | .385833 | .385416 | .389166 
Hankow(yuan) dolr .375416 | .379166 | .384583 | .386250 .385833 | .389583 
Shanghai(yuan)dolr .374375 .378281 | .384375 | .386041 | .385416 | .389166 
Tientsin(yuan) dol'r, .375416 | .379166 | .384583 | .386250 | .385833 | .389583 
Hongkong, dollar__| .451875 | .459375 | .462656 | .465000 | .465781 | .474687 
India, rupee_________ | .366975 | .367035 | .367490 | .466920 | .366570 | .365562 
Japan, yen__..____- -283490 .283610 | .284035 | .283690 | .283370  .282450 
Singapore (S. 8S.) dol’ r .566875 | .567500 | .567500 | .566875 | .566875 | .564375 
Australasia— | 
Australia, pound _. 3. 835125*3.853125* 3.854687 * 3.850625 * 3.843750* 3.840000* 


New Zealand, pound_ 3. 876250*'3.876562* 3.878593 *'3.874062* 3.864166 *,3.863125* 


Africa— 


South Africa, pound__ 4.810750* \4. 811500* 4.812000*/4.808250* 4.798750*|4.785750* 
North America— 
Canada, dollar_ ..| .999765 | -999583 | .999817 | .999661 | .998697 -998072 
Cuba, peso _ | .999200 -999400 | .999200 | .999200 | .999200 | .999200 
Mexico, peso (silver) - | .277500 | .277500 | .277500 | .277500 -277500 | .277500 
Newfoundland, dollar, .997312 | .997000 | .997250 | .997125 -996250 | .995375 
South America— | |! 
Argentina, peso_____-_ | .324000*| .324087* .324100*| .323930* .323125*| .321937* 
Brazil, milreis__-__-_ -081225*| 081225 * -081225*| .082225* .081225*| .081225* 
Cees Ge cee | 050625 *| .050625*| .050625* -052625*| .050625*| .050625* 
Uruguay, peso____--- | .804850* .804550* .805250*| .805750*| .807650*| .206725* 
Colombia. peso_____-' .583100*| .573100* .576400*! .574700* .573100* .573100* 





* Nominal rates; firm rates not available. 
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that the Japanese unit will also be permitted to 
depreciate further. 

Closing quotations for yen checks yesterday were 
28.25, against 28.48 on Thursday of last week. 
Hong Kong closed at 48@48 3-16, against 45 5-16@ 
45 7-16; Shanghai at 3934@395¢, against 37 9-16@ 
3754; Manila at 49.95, against 49.95; Singapore at 
5634, against 5714; Bombay at 36.47, against 36.98, 
and Calcutta at 36.47, against 36.98. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Feb. 28 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1935 1934 1933 1932 | 1931 
£ £ £ £ £ 

England__-| 193,060,880} 192,002,585] 150,966,736) 121,452,735) 141,761,881 
France a___| 656,317,786| 591,771,803| 648,133,556) 600,474,377| 447,389,581 
Germany b- 2,937,500! 13,648,750) 36,540,500) 42,440,200) 103,873,500 
Spain _.__- 90,733,000} 90,467,000) 90,354,000) 89,942,000) 96,622,000 
oe 62,952,000} 76,780,000} 63,263,000} 60,854,000} 57,309,000 
Netherlands| 67,547,000} 67,800,000} 85,636,000} 72,310,000} 37,171,000 
Nat. Belg’m| 72,524,000} 77,676,000} 74,768,000] 72,202,000) 40,459,000 
Switzerland 68,261,000} 67,548,000} 8&8.884,000| 64,694,000} 25,719,000 
Sweden ___- 16,080,000] 14,568,000} 11,440,000} 11,438,000) 13,352,000 
Denmark _- 7,395,000 7,398,000 7,399,000 8,160,000 9,552,000 
Norway __- 6,852,000 6,574,000 8.015.000 6,559,000 8,134,000 
Total week _|1,244,460, 166] 1,206,234, 138] 1,265,399,792|1,150,526,312| 981,343,962 
Prev. week _!1,244,487,320! 1,213,871,313' 1,262,572,017'1,139,166.923' 979,636,289 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the, Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,065,800. 


To the Honor of the Courts 


Wednesday was a bad day for the Administration 
and its embattled brain trusters. At Wilmington, 
Del., United States District Judge John P. Nields 
dismissed the application of the Government for an 
injunction against the Weirton Steel Company, in- 
tended to destroy the company union plan of em- 
ployee representation. At Louisville, Ky., United 
States District Judge Charles I. Dawson granted 
the application of a group of coal mine operators in 
western Kentucky for a temporary injunction 
against the enforcement of the code for the bitu- 
minous coal industry. In each of the two cases 
the Court, in the course of its decision, read the 
Government some elementary but much needed les- 
sons on the difference between the New Deal gospel 
and the law of the land. Coming as they did close 
on the heels of the decision of United States District 
Judge William I. Grubb, at Birmingham, Ala., re- 
minding the Tennessee Valley Authority that it was 
not itself the sole judge of how much electric power 
it might distribute, the rulings have given the re- 
covery legislation some heavy jolts. 

The Weirton case, which had been before the Court 
for nearly a year, involved an attempt on the part 
of the Government to oust a company union on the 
ground that it did not represent the kind of col- 
lective bargaining contemplated by Section 7-A of 
the National Industrial Recovery Act. 
constitutional ground, 


The only 
which the 
Government presumed to stand was the contention 
that the Weirton Steel Company, a wholly owned 
subsidiary of the National Steel Company, 
gaged in inter-State commerce, 


apparently, on 


was en- 
and hence was sub- 


ject to Federal regulation according to the Govern- 
The Court 
arguments. 


ment’s interpretation of Section 7-A. 
made short work of the Government’s 
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It found, “by a clear preponderance of evidence,” 
that the company union in question “affords a law- 
ful and effective organization of the employees for 
collective bargaining through representatives of 
their own choosing,” that it complies “in all re- 
spects” with the provisions of Section 7-A as well 
as with those of the steel code, that it is “in all re- 
spects directly operated and controlled” by 
the employees without domination by the Company, 
that the 49 representatives of the employees elected 
in December, 1933, are equally free from domination 
or control by the Company or its agents, that the 
plan is “in all respects” satisfactory to “the great 
majority” of the employees, and that the payment 
of compensation by the Company to the representa- 
tives chosen and the payment of the expenses of 
operating the plan “are lawful and do not constitute 
acts of interference, restraint or coercion.” 

Regarding the inter-State commerce argument, the 
Court held that the Company “is not engaged in 
inter-State commerce save to a negligible extent,” 
that its business is that of manufacture, and that 
its ownership by the National Steel Company could 
not change the character of its business from that 
of manufacturing to that of commerce. “The plants 
of the defendant are not a part of the inter-State 
movement of goods. The plants are the cause of 
the inter-State movement of goods. They originate 
inter-State commerce.” There was no analogy, the 
Court declared, between the case of Chicago Board 
of Trade vs. Olsen, in which the constitutionality of 
the Grain Futures Act of 1922 was involved. “Here 
the raw materials brought into defendant’s plant 
are never shipped out. No ore, coal, limestone or 
scrap iron is shipped out into inter-State commerce. 
What is shipped out are things entirely different 
from the raw materials shipped in.” If the plants 
and manufacturing operations of the Weirton Steel 
Company were to be regarded as instrumentalities 
of inter-State commerce, “it follows that practically 
all of the manufacturing industry of the United 
States would be brought within the control of the 
Federal Government. Such result has received the 
unqualified condemnation of the Supreme Court” 
in cases which the opinion cited and quoted. Section 
7-A, accordingly, “as applied to defendant and its 
business is unconstitutional and void.” 

The Kentucky case involved a different question. 
A temporary injunction had previously been granted 
on the application of 35 coal operators, none of 
whom had acknowledged the authority of the ad- 
ministrative agency of the bituminous coal code, 
and who sought protection against the loss which 
they claimed would be suffered if the code were en- 
forced. The case had been remanded to the District 
Court by the Circuit Court of Appeals for a finding 
of fact regarding the “irreparable loss” which it had 
been claimed would be sustained. 

Judge Dawson found (we quote from a summary 
of this part of his decision in a dispatch to the New 
York “Times’”) “that the cost of production under 
the code would have been not less than 814 cents a 
ton more than otherwise; that the wage increase 
would have been, for all of the 35 operators except 
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possibly seven, greater than $3,000 (the amount . 
necessary to sustain a suit in a Federal court) ; that 
the failure of the plaintiffs to comply with the order 
would have subjected them to a fine of $500 
a day, and that the District Attorney would have 
been in duty bound to enforce the Act.” He further 
dismissed as fallacious the Government conten- 
tion that possible gains from compliance with the 
code should be offset against increased costs due to 
higher wages. “The citizens of this country,” he de- 
clared, “have the right to conduct their business 
without unconstitutional interference or regulation 
by governmental authority. Whenever the Govern- 
ment unconstitutionally interferes with the right 
of a citizen to do business in his own way, that in- 
terference constitutes an injury to the property 
rights of the citizen.” In the case before him the 
interference “takes the form of exacting payment of 
wages in excess of what the citizen is willing to 
pay. . Surely, in such a situation, the Govern- 
ment cannot justify its action by demonstrating that 
the increased wages are more than absorbed by in- 
creased profits flowing to the citizen as the result 
of operating his business under the illegal regula- 
tion thereof by the Government. If such is the law, 
then a benevolent despotism at Washington, D. C., 
can take charge of all business in this country, regu- 
lating wages and hours of service and all the other 
elements thereof, and the citizen would have no re- 
dress unless he could demonstrate that operation 
under Government supervision would result in a loss 
to him which otherwise would not have been sus- 
tained.” 

Judge Dawson had also found that the business 
of the coal operators was intra-State, and he re- 
affirmed his previous conclusion that the National 
Industrial Recovery Act, under which the code was 
promulgated, was unconstitutional. Weight was also 
given, apparently, to the argument that the right of 
the Government to fix wages was not admitted, and 
hence its legality must be regarded as in doubt. He 
further recognized the right of the coal companies 
to join in a common action, notwithstanding that 
each of them had not suffered the minimum loss 
which a Federal suit stipulates. 

Both the Weirton case and the Kentucky coal case 
will, of course, be appealed, and we shall have to 
await a decision of the Supreme Court before know- 
ing whether the rulings of the lower courts are to 
stand. The attitude of the National Recovery Ad- 
ministration may be gathered, presumably, from 
the reported comment of Blackwell Smith, its gen- 
eral counsel, that the ruling of Judge Nields “seems 
clearly to be based on an outmoded theory of con- 
stitutional law.” It is greatly to be hoped that there 
may be no unnecessary delay in determining whether 
Federal interference with manufacture on the pre- 
tence that itis inter-State commerce, and with intra- 
State coal mining on the pretence that an industry 
can be subjected to the prescriptions of a code 
whether it is intra-State or inter-State, is outmoded 
under the Constitution and relegated to the uncon- 
trolled policies of a “benevolent despotism” at Wash- 
ington. In the meantime the decisions of Judges 
Nields, Dawson and Grubb will bring them honor 
among all those who still believe that there are per- 
sonal and property rights which the Constitution 
was framed to protect, and that learning, courage 
and judicial temper still characterize the Federal 
courts. 





1362 
The Plight of the Railroads 


What with old age pensions, unemployment insur- 
ance, relief projects, and a variety of other matters 
engrossing the attention of Congress, the question 
of transportation seems to be due for another period 
of neglect. The delay is certainly not to be ascribed 
to any lack of information regarding the condition 
of the railroads or the absence of specific proposals 
for dealing with transportation as a whole or in its 
various parts, for at all of those points both Con- 
gress and the Administration have abundant ma- 
terial before them. Meantime, with comprehensive 
legislation apparently deferred until a more con- 
venient season, proposals which on their face seem 
wise are in danger of being overshadowed by others 
which are dangerous or at best call for careful 
scrutiny. 

In the report, the third since his appointment, 
which Joseph B. Eastman, Federal Co-ordinator of 
Transportation, submitted to the President on Jan. 
30 (see the “Chronicle” for Feb. 2, Vol. 140, pages 
693-696), it was pointed out that the financial con- 
dition of the railroads had not improved since the 
previous report in January, 1934, and that the low 
earnings were due “not only to the general depres- 
sion, but to the great increase in competition from 
other means of transport and to other changes in 
economic conditions.” It was possible, Mr. Eastman 
thought, to “reduce railroad costs materially by co- 
ordination of facilities or service; to make further 
reductions, and also improve service and add to 
traffic, by using motor vehicles to supplement, or 
as a substitute for, rail operation; to reduce costs 
and improve service still further by using new types 
of equipment now available or in process of develop- 
ment, and to increase railway revenues materially 
by adequate charges for various incidental services, 
driven down by wasteful competition.” The present 
rate structure, also, was “not well suited to modern 
conditions.” The ultimate aim was declared to be 
“a system of transportation for the nation which 
will supply the most efficient means of transport 
and furnish service as cheaply as is consistent with 
fair treatment of labor, and with earnings which 
will support adequate credit and the ability to ex- 
pand as need develops and to take advantage of all 
improvements in the art.” The system “must be in 
the hands of reliable and responsible operators 
whose charges for services will be known, dependable, 
reasonable, and free from unjust discrimination.” 

Three plans by which this ultimate objective may 
be attained were discussed in some detail by Mr. 
Eastman, and two of them are prominent in most 
current discussion of the railroad situation. Plan 
I, as it is called, looks for the desired results through 
a further extension of Federal regulation. In com- 
parison with the railroads, which are minutely regu- 
lated, Mr. Eastman points out that motor and water 
transport are regulated “little or not at all,” with 
the result that the public suffers from cut-throat 
competition. Left to themselves the motor and 
water transport agencies, the latter including port 
terminals, cannot be expected to regulate their oper- 
ations except with a view to their own interests, and 
Plan I contemplates bringing them all under the 
supervision of the Interstate Commerce Commission, 
with a reorganization of that body so as to ensure, 
among other things, more prompt action and sys- 
tematic transportation planning. 
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The essence of Plan I, as far as service and rates 
are concerned, is the elimination of destructive com- 
petition by agreement among the various classes 
of carriers under Federal supervision, not by the 
absorption of motor transport by the railroads or 
the enforced consolidation of companies into larger 
units or territorial systems. Such co-operation 
would naturally get rid of much duplication of 
service and bring order into the rate structure, 
although it would very likely result in the abandon- 
ment of a considerable amount of railway mileage. 
It ought also to end the unfair competition which 
the railroads have to meet from Government-owned 
and operated barge lines in the Mississippi and other 
Western and Southern rivers. It would not, on the 
other hand, as Mr. Eastman points out, bring “a 
great improvement in conditions quickly, but only 
gradually,” and it would “prove most successful if 
there is an early and pronounced upturn in general 
business conditions, and least successful if there is 
no abatement of the depression.” 

A good deal is said and written about the exces- 
sive costs of railway operation and maintenance. 
Notwithstanding the drastic reductions which many 
roads have made during the past few years, including 
an extensive deferral of expenditures for mainte- 
nance, improvements and equipment, it seems obvi- 
ous that such co-ordination of transport service as 
Plan I contemplates would facilitate still further 
economies. It is not possible, however, for the rail- 
roads to push direct economies very far in a period 
of rising prices for materials, high labor costs and 
rapidly increasing taxation unless the volume of 
traffic also mounts, and a remunerative volume of 
traffic is what the railroads still lack. The chair- 
man of the Reconstruction Finance Corporation, 
Jesse H. Jones, in an address before the Traffic 
Club of New York on Feb. 21, assured his hearers 
that “nothing would stimulate business quite so 
much, and re-employ people to the same extent, as 
an increase in railroad traffic sufficient to give them 
money to spend for equipment and maintenance and 
for improving their property generally,” but al- 
though he declared that “we all expect railroad 
earnings to improve to the extent that the roads may 
again operate profitably and in private hands,” he 
was not able to show where the desired increase was 
to come from or what grounds there were for expect- 
ing it soon to appear. 

A special handicap which, according to Mr. East- 
man, has “had the effect, very largely, of preventing 
accomplishment of the purposes” of the Emergency 
Transportation Act of 1933, is the protection which 
the Act accords to railway labor. Section 7-B of the 
Act provides that “the number of employees in the 
service of a carrier shall not be reduced,” in conse- 
quence of anything done under the Act, “below the 
number as shown by the payrolls of employees in 
service during the month of May, 1933,” after de- 
ducting the number removed from the rolls after 
June 16, the date of the Act, by reason of death, nor- 
mal retirements, or resignation, “but not more in 
any one year than 5% of said number in service dur- 
ing May, 1933; nor shall any employee in such serv- 
ice be deprived of employment such as he had during 
said month of May, or be in a worse position with 
respect to his compensation for such employment,” 
by reason of the application of the Act. Notwith- 
standing this protection, the Railway Labor Execu- 
tives Association is urging upon Congress a bill estab- 
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lishing a maximum six-hour day for railway em- 
ployees without reduction in compensation, full 
crew and train limit bills, and an amendment of 
the Hours of Service Act making further reductions 
in working hours. R. V. Fletcher, general counsel 
for the Association of American Railroads, in an 
address at San Francisco on Jan. 23, quoted Mr. 
Eastman as estimating that the additional cost of 
the six-hour bill, under present employment condi- 
tions, would amount to $400,000,000 annually, while 
he himself estimated the total additional cost of all 
the proposed measures at $1,250,000,000, or “roughly 
twice as much as the burden of fixed charges now 
resting upon the industry.” 

Mr. Jones, in his New York address, announced 
that “now that we are through the emergency period 
(!),” railroads “which must come to the Government 
for financial assistance must be prepared 
to prove their cases in point of management, com- 
petitive conditions, and policy” as shown by their 
farsightedness and energy “in meeting the growing 
highway competition by improving their service, by 
instituting economies in operation through pooling, 
co-ordination and consolidation, and by a greater 
use of trucks, buses and highways.” He seems to 
have assumed that the railroads should increasingly 
enter the motor transport field, while Mr. Eastman 
emphasized co-ordination of motor and rail services. 
He further intimated that, when the roads are again 
operating profitably, “railroad security holders will 
perhaps need to take substantial reductions in prin- 
cipal as well as rate of return.” Mr. Eastman, com- 
menting in his report upon the general financial 
situation, declared that “no good will be accom- 
plished by piling up indebtedness through Recon- 
struction Finance Corporation loans unless the 
carrier has a sufficiently sound financial structure 
so that some measure of private credit is likely to 
be regained rather quickly with an upturn in busi- 
ness.” Otherwise, he said, the railroads would do 
better to avail themselves of the Bankruptcy Act 
(some of the railroad provisions of which, he sug- 
gested, need amendment), remaining under trustee- 
ship “until future prospects can be forecast more 
accurately,” or else proceeding to immediate re- 
organization. “For the present,” however, he added, 
“private credit is not a dependable quantity, and 
the Government must be the chief source of needed 
capital funds. It should not provide funds for the 
preservation of unsound financial structures, but it 
can well be liberal in the provision of funds for well- 
conceived plans of rehabilitation and moderniza- 
tion.” 

Plan II, in general a modification of the Prince 
Plan upon which the Federal Co-ordinator made an 
unfavorable report last year, calls for the large-scale 
regional consolidation of the railroads into a num- 
ber of systems. This scheme was dismissed by Mr. 
Eastman as one which “does not appear either de- 
sirable or feasible.” Plan III, Government owner- 
ship, is characterized as containing “the greatest 
potentialities of good and at the same time the great- 
est possibilities of harm.” It would solve, he thought, 
the complex difficulties created by Government regu- 
lation of a privately-owned industry, but he could 
see no sufficient evidence as yet of a public sentiment 
that would make Government ownership a success, 
and in the meantime the inevitable addition of bil- 
lions to the public debt, the difficulty of making 
labor economies while millions are unemployed, the 
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practical certainty of a large deficit which the Treas- 
ury would have to meet, and problems of organiza- 
tion and administration seemed to him weighty 
objections to the plan. 

Mr. Eastman’s doubts are valid to the point of 
conclusiveness. Henry Bruere, President of the 
Bowery Savings Bank of New York and a director 
of the Union Pacific Railroad, has lately put the 
matter in another way by saying that neither “finan- 
cially” nor “spiritually” could Government owner- 
ship be afforded. Yet it is a serious question whether 
the drift is not in the direction against which both 
of these authorities have warned. The conditions 
of railroad transportation in general are not im- 
proving, and Congress, as we have said, shows as 
yet no special interest in making them better. Gov- 
ernment loans may tide over emergent circumstances 
and postpone bankruptcy, but they do not create 
traffic or lessen the burden of fixed charges and 
operating costs. It is doubtful if the roads, after 
more than four years of depression and retrench- 
ment, would be in a position to respond effectively 
to the traffic demands of a pronounced business 
upturn if one came, yet without a business upturn 
they cannot hope to operate profitably. The decline 
in the market value of railroad securities is disturb- 
ing, yet Mr. Jones, who insists that the roads must 
pool, consolidate, and make “greater use of trucks, 
buses and highways” if they want RFC loans, 
offers nothing more encouraging to security holders 
than “substantial reductions in principal as well as 
rates of return” on their investments. 

It seems almost superfluous to point out that the 
railroads are of vastly more vital importance for 
the industrial, business and financial welfare of the 
country than are the schemes of “social security” 
and miscellaneous public works which are being 
pressed upon the attention of Congress, and that 
their profitable maintenance is of immediate concern 
to millions of wage earners and investors. We can- 
not go on indefinitely postponing the transportation 
problem without inviting more receiverships, com- 
plicating the reorganization of individual roads or 
systems, and weakening the financial structure of 
roads that are still strong. It is upon such evidences 
of unprofitable operation in private hands that the 
demand for public ownership feeds, and the demand 
will grow with every day that Congress allows the 
situation to drift. 


All Should Now Oppose Monetary 
Tinkering 


All thinking Americans must needs rally to the call for 
immediate return to gold made by ex-President Hoover. It 
is long past time for calling a halt upon the unworkable, 
dangerous and uncertainty-breeding money and credit poli- 
cies of the Administration, and at the same time to kill 
before it gets started the Eccles plan for a White House- 
controlled banking system for trial of some more of the 
cart-before-the-horse theory that more money or credit is 
the key to prosperity. 

The one effective key is return to gold. If the President 
cannot be persuaded to lead out to this end, patriotism and 
common sense direct that a Senator of insight and courage 
initiate such legislation and thus furnish an effective rally- 
ing point for the honest common sense of the country. 

If the President will lead, all the better. If he will not, 
it is high time that the country saved itself. The recent 
gold clause decision has well emphasized the bad character 
of all of the New Deal money tinkering. Let us have a 


return to gold in the present session of Congress. 
(The above is a copy of a letter sent to several Senators 
by Dr. Raymond Phelan.] 
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The Trust Companies in New York and Elsewhere 


The banking institutions of the country made im- 
portant strides during the past year, notwithstand- 
ing the stagnation of trade and industry, and the 
growing tendency toward Federal control. Of prime 
consideration was the task undertaken by the bank- 
ers of revamping the country’s banking structure 
along sound lines, so as to place them in a position to 
render a greater and broader service to the public. 
The tremendous responsibility placed upon the bank- 
ing system as the hub of all business, at the outset 
of the depression, was unparalleled in any other 
one field, and this condition became more acute as 
time went on. The collapse of the financial struc- 
ture of the country induced fear and a lack of con- 
fidence among all the people and brought in its wake 
large withdrawals of funds from our banking insti- 
tutions. The banking situation had reached a criti- 
cal stage, and with the widespread State bank holli- 
days adding to the confusion, the President on 
March 5 1933 proclaimed a nation-wide four-day 
holiday, and all banking institutions were ordered 
to suspend their operations. This brief period gave 
the American people sufficient time for reflection 
and deliberation, and they acted both wisely and 
well. Wherever reorganizations became necessary, 
depositors showed little reluctance to temporarily 
forego their claims, and at the same time, whenever 
new capital was required, they subscribed quite will- 
ingly, to insure sound banking conditions in their 
community. The stockholders, likewise, recognized 
their responsibility and faced the facts with a spirit 
that was indeed heartening. The net result of this 
co-operation on the part of many placed the banking 
system of the country on a firm basis once more. 

The report of the Comptroller of the Currency for 
the past year gives a fair indication of the status of 
banks generally. The report discloses the fact that 
out of the 1,417 National banks, with deposits of 
$1,971,960,000, which were closed with the advent of 
the bank holiday, 1,088 banks, with deposits of 
$1,802,086,000 have reopened through reorganiza- 
tion, consolidation or otherwise, and are now per- 
forming their normal functions; 30 institutions 
went into voluntary liquidation, paying $11,204,000 
to their depositors; 294 banks, representing $152,- 
048,000 in deposits, were placed in receivership, of 
which seven, with deposits of $3,537,000, have formu- 
lated plans of one kind or another and may possibly 
resume operations in the near future. The per- 
centage of failures was very small, indeed, when 
compared with the total number of all National 
banking institutions placed on a restricted basis 
after the bank holiday. In commenting further on 
the status of financial institutions, the “American 
Banker” points out that “at the close of the year 
there were 5,555 National banks and 10,431 State 
chartered banks in unrestricted operation. The 
combined total represented 15,986 banks as com- 
pared with 18,390 banks at the end of 1932, and 
24,630 banks at the close of 1929.” 

Trust business in the United States has made good 
progress despite unfavorable conditions, and the 
need for greater trust service is ever increasing. In 
the past, when mergers and consolidations were the 
rule, it often happened with the shifting of totals 
from the National and State bank list to the trust 
company classification that a difficulty arose in 


determining whether the consolidation represented 
an actual increase in trust business or otherwise. 
When we speak of an increase in trust business, we 
mean expansion as a measure of the growth of the 
pure trust company, operating within distinctly 
trust company lines, and from the Comptroller’s 
report dated Feb. 11 1935 it may be readily seen how 
such a growth could come about. In his comments 
on the trust powers of National banks, he stated: 
“On June 30 1934 there were 1,928 National banks 
having authority to exercise trust powers, with com- 
bined capital of $1,452,519,428 and banking assets of 
$20,934,134,715, which represented 35.5% of the 
number, 83.5% of the capital and 87.6% of the 
resources of all the banks in the National banking 
system. Of the number authorized to exercise trust 
powers, 1,560 banks had active trust departments 
and were administering 122,022 individual trusts 
with assets aggregating $8,516,551,744. In addition, 
they were administering 15,903 corporate trusts and 
acting as trustees for outstanding note and bond 
issues amounting to $11,484,461,737.” This report 
shows the extent to which National banks partici- 
pate in the field of trust service. 

Changes in trust procedure during 1934 have 
occurred and methods have been adopted to further 
safeguard the interest of depositors. Institutions 
to-day are exercising greater care with respect to 
losses carried on their books, and are providing for 
such contingencies by building reserves to absorb 
these losses as they occur. A further effort in the 
way of restoring public confidence has been through 
membership in the Federal Deposit Insurance Corpo- 
ration, and since its establishment a total of 8,700 
State institutions have become members, in addition 
to all of the National banks. Then, too, banks to-day 
are subject to greater supervision than was ever 
known before in the history of the country. Where 
a bank is a member of the Federal Reserve, the Fed- 
eral Deposit Insurance Corporation or a Clearing 
House Association, it is subject to examination by 
each of these agencies, together with that of the 
Comptroller of the Currency, or the Banking Depart- 
ment in the State where it is doing business. Efforts 
were made in the interest of unified bank examina- 
tions, and this was accomplished by having the vari- 
ous agencies draw up their forms along identical 
lines. Thus, by rigid supervision, coupled with the 
conservatism of the bankers as a group, the Amer- 
ican banking system is stronger to-day than for a 
long time past. 

Another important step taken during the year by 
banks throughout the country in the way of strength- 
ening their institutions was the addition of new 
capital through the sale of preferred stock and capi- 
tal notes, and many more companies are readjusting 
their capital structures in a like manner. The neces- 
sity of maintaining an adequate ratio of capital to 
deposits is recognized and serves a two-fold purpose, 
that of a further protection to depositors and as a 
bulwark in times of stress. 

Banking institutions for the most part are in a 
high state of liquidity, but their chief concern lies 
in finding an outlet for their surplus funds. Great 
care must be exercised in the extension of credit, 
and there has been and still is difficulty in finding 

solvent borrowers whose loans will be both safe and 
profitable. Hence, credit expansion must continue 
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to mark time until 2 much greater improvement in 
business occurs. 

Continuing the practice begun by us a long time 
ago, we print on subsequent pages our annual com- 
parative returns of the trust companies in this city 
(Manhattan and Brooklyn boroughs) and also those 
in Boston, Philadelphia, Baltimore and St. Louis, 
bringing down the figures to the close of 1934. For 
this city the figures, as far as liabilities and assets of 
the different companies are concerned, are those 
furnished by the companies themselves, and are for 
Dec. 31 1934, the Superintendent of Banking having 
issued no call of condition whatever throughout the 
year, thus leaving Dec. 31 1932 as the last date on 
which a call was made by him. 

Changes in trust companies in Greater New York 
during 1934 were few and consisted in the main of 
readjustments in capital structure. The most im- 
portant of these were the steps taken by the stock- 
holders of the Marine Midland Trust Co. of New 
York on Jan. 10, by reducing the bank’s capital 
from $10,000,000 to $5,000,000, and the par value of 
the stock from $20 a share to $10 a share. Similar 
action was taken by the Marine Midland Corp., 
which controls the former institution. On Feb. 7 
the company’s outstanding capital stock was de- 
creased to $27,755,050 of $5 par from $55,510,100 
of $10 par, the difference being transferred to sur- 
plus account. In like manner the stockholders of 
the Colonial Trust Co. on Dec. 14 adopted the pro- 
posal to reduce the capital of the institution from 
$3,000,000, consisting of 30,000 shares of $100 par, 
to $1,000,000, consisting of 40,000 shares of $25 par. 
In addition, the Chemical Safe Deposit Co. of New 
York (affiliate of the Chemical Bank & Trust Co.) 
on June 30 received approval to decrease its capital 
from $200,000 to $100,000 and its shares from 2,000 
to 1,000 at a par value of $100 a share. Several com- 
panies in the course of the year liquidated their 
capital notes. 


In the foregoing we have been dealing with the trust 
companies as a whole. As far as the separate companies 
are concerned, the elaborate statements on subsequent pages 
will enable the reader to ascertain what the experience 
of each company has been as between 1932 and 1934. To 
furnish a sort of general survey we introduce here the fol- 
lowing table comprising all the separate companies in the 
Boroughs of Manhattan and Brooklyn, and showing the 
deposits on Dec. 31 of the last five years: 

111€£17§ OF NEW YORK CITY TRUST COMPANIES. 





| | 
Borough of Manhattan. \Dec. 31 ‘30.|Dee. 31 °31..Dec. 31 32 \Dee. 30 "83.| Dec. 31 '34 





American Exp Bank & A $ $ $ $ $s. 
Trust Co......-. 27| 24,361,270 (27) | (27) 27 | (7 
Anglo-Sou Amer Tr..2)| 6,467,598) 4,151,577, 2,778,990 3,272, 057! 3,691,700 
Banca Com Ital Tr--3 15,458,519 12, 725,359 11,044,805, 10,163,470, 8.082.954 
Banco di Napoli Tr-28 8,244,620, 5,336,467, 4,412,083! 6.354.979 6.372.754 
Banco di Sicil Trust..4 11,795, 611) o'o0e 162, 6,121, 550) 6,843, 616) 9,522,472 
oe 638'466,081|558 413, 189629 744, 0641613 003, s89/88e' one 031 
Bank of Athens Trust.f 6.893.922, 4,978,419 3.740.621 2°663.650  3'082°555 
Bank of Europe Tr...@ 13.730.997| | (#) (8) (@) (8) 
Bank of Manhat Tr_26 469.093.737/375, 156,092 352,960,270 (26) (26) 


Bank of N Y & Tr___w 103.462,374,105, 769,791 104, ry 279 123,080,7311200,470,170 
Broadway & Plaza Tr9, 7,217, "519 (9 (9) (9) 
wy 191,  * 220, 198 577 ,596,901/738,625,248 
nme 4,221,792 (13) (13) 


Cent Hanover Bk&Trk/660. 778, 
Mercantile Bk & Tr.13 5,929,87 

Chemical Bk & Tr-._18)/357,250,691'297,395,84 322,930,705 322,218,276|476,498,916 
City Bk Farmers Tr_19| 49,216,358) 46,830, 50,752,702 47,399,612) 45,656,182 
Clinton Trust Co-_ oo 1,536,811) 2,038,532; 2,183,017 2,806,767| 3,528,405 
Colonial Trust Co-_- 12,403, 357 14,076,247, 8,954,718 (16) 6,417,647 
Continental Bk a Tr 22 24,903,774, 37,433,581) 34,177,711) 31,981,380) 53,307,684 
Corn Exch Bk & Tr_14,248,209,247/'239,008,843'213,525,939 211, ae 105|237,557,793 
Lawyers’-County ----H 25,860,019 20,080,119) 20,342,568 31.747.,240) 33,501,236 











|, Eee 81,326,422) 74, 063,888) 58,898,276 56,024,440) 62,588,513 
Equitable.......... 21) 91,194) 173,433) 664,188 (21) (21) 

Marine Midland Tr-_-.1 63,455,491) 53,400,853) 61,865,031 65,851,850) 84,741,002 
Federation Bk & Tr-_-j| 15,846, (j) 45,593,867 6,150,900) 7,275,596 
Fiduciary Trust we oe ee 3,486,725 8,835,431 9. 299,738) 11,548,934 
a eee 18,257,668 16,543,427) 16,244,083 15,072,656) 17,217,086 
a ea 17| 1,331,709, 1,061,029,364 1am 433,872 1019582,652 1,260,064,445 
Hellenic Bk & Tr_..29| 2,150,621 3,738,165) 336, 842) 2,660, orn 2,651,964 
Internat Trust -~---| 10,194 (22) tc ) (2 22) (22) 

Irving Trust Co_.__. b618, 804, 153,440,018,586/415, 764, 059/412, 928, 0751482, ane 114 
Int. Madison Bk&Tr20,| 7,479,903 (20) (20) (20) ny 

Lawyers Trust......- 1) 24,053,187| 17,573,382) 13,571, 840 (Lb (1) 

>. 325,010, + par 070,083,260,511,486 245,859,381)334, 157,758 
J Henry Schroder Tr 23) 3,509,031; 4,225, 865) 4,386, 121) 6,738,870| 9,371,922 


Times Square Tr Co.z 2,165,912, (z) (z) (z) | (z) 
Title Guar & Trust._.| 45,714,307) 43,368, 983 37.405, 222 26,699,657| 18,006,232 
Trust Co of NA, N Y| 3,410,110) 3, 351,771] 3,460,836 3,683,237) 4, 467. 962 
Underwriters Tr Co.25| 10,184,754 5,920,686 6,516,732 7,532,198) 8,718,338 
58,077,210 63,542,541) 68,592,558 58,792, 461) 63, 361, 322 


Ln ne Oe a) 5,306,888,616 4,389,184,781| 4,358,219,995 3928476 890 5,075,954,865 
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DEPOSITS OF NEW YORK CITY TRUST COMPANIES. 
































Borough of Brooklyn. \Dee. 31 '30. Dec. 31 "31.|Dee. 31 ‘32,|Dec. 30 '33.|Dec. 31 '34 
a Fea ea $ $ 

SPIES 8131, 883,043 117,184,588/113,491,337| 93,098,487| 99,025,940 
Globe Bank & Trust 24) 8,118,268 (24) (24) 24 (24) 

County........ 31,269,184 30,948,050) 29,474,440 27,092,448] 30,962,512 

Manufacturers - . . - . .e'219,456,274 270,090,907 393,036,410 382,273,563|500,316,730 
Midwood. .........- 10,851,090, (8) (s) | (s) (s) 

0 401,577,859/418,223,545 536,002, 187 502,464,498/630,305, 182 

Total Greater N Y-..| 5,708,466,375| 4,807,408,328 4,804,222,182 4430941 388) 5,706,260, 147 





a Corporation Trust included in total for all the years; had deposits of $25 ,029 
on Dee. 31 1934, 


b Flatbush Trust of Brooklyn was consolidated with Broadway of New York 
City March 6 1912. The Broadway changed title to Irving Trust Nov. 3) 1917 
and Market & Fulton National consolidated with Irving in March 1915. On 
Abril 19 1920 the Irving Trust was merged in the Irving National Bank and dis- 
the trust company list. On Feb. 7 1923 the Columbia Trust Co. 
was consolidated with the Irving Bank, the new institution becoming the Irving 
+, and accordingly reappeared in the trust company list. 
A merger of the Irving Bank-Columbia Trust Co. and the National Butchers & 
Drovers Bank, under the name Irving Bank & Trust Co. became effective Sept. 20 
1926. American Exchange-Pacific Bank was merged on Dec. 11 1926 with the 
Irving Bank & Trust Co. under the name of American Exchange Irving Trust Co., 
and on Feb. 1 1929 returned to its former title, the Irving Trust Co. 


e Citizens Trust Co. took over Manufacturers’ National Bank Aug. 12 191 4 
becoming Manufacturers’ Trust Co., which absorbed the West Side Bank, New 
York City, June 15 1918, the Ridgewood National Bank Sept. 1 1921, the North 
poe ay of Brooklyn April 28 1922, the Industrial Bank of New York City Dec. 18 
1 . the 
wealth 


Longacre Bank and United N. 

Tr. Co. on Mar. 9 1928, and later acquired by 
6 1928. On Jan. 28 1929 absorbed the State Bank & Trust Co., which on Dec. 31 
1928 had deposits of $109,362,900; the Pacific Trust Co. on June 27 1930, and on 
Aug. 11 1931 the Midwood Trust Co. of Brooklyn. On Aug. 25 1931 acquired 
the Brooklyn National Bank; stockholders received the value realized upon the 
assets turned over to the Manufacturers Trust Co. after payment of all liabilities. 
The Chatham Phenix National Bank & Trust Co. merged with the Manufacturers 
Trust Co. under the title of the latter on Feb. 9 1932. The N. Y. State Banking 
Department on the same date approved the merger of the Empire City Safe Deposit 
Co. into the Manufacturers Trust Co. under the title of the Manufacturers Safe 
Deposit Co. 


f Bank of Athens Trust Co. began business April 1 1926. 


@ Bank of Europe on Feb. 24 1926 entered the trust company list under the 
title of the Bank of Europe Trust Co. On Aug. 28 1931 the Bank of Europe Trust 
Co. and its affiliate, the Bank of Europe Safe Deposit Co., were both taken over 
by the State Banking Department. 


ounty Trust Co. of New York began business Feb. 23 1926, and effective 
Aug. 1 1933 took over the Lawyers’ Trust Co. of New York, the new institution 
being the Lawyers-County Trust Co. 


§ Formerly the Federation Bank of New York and began business In May 1923 
Name changed to the Federation Bank & Trust Co and began business as a trust 
company on April 15 1926. On Oct. 30 1931 the State Banking Department took 
over the bank along with its affiliate, the Federation Safe Deposit Co. The bank 
resumed business on Oct. 3 1932. 


k Central and Union consolidated June 18 1918. Merger with the Hanover 
National Bank under the title of the Central Hanover Bank & Trust Co. approved 
pe AC aes On Dec. 31 1928 the Central Union Trust Co. had deposits of 
$297, .100. 


) Lawyers Trust Co, began business Feh. 28 1925 to take over truat bualness 
heretofore done by the Lawyers Title & Trust Co. and merged with the County 
Trust = of New York on Aug. 1 1933 under the title of the Lawyers-County 
Trust e 


r Began business in 1930. 


s Began business Sept. 1920. Absorbed by the Manufacturers on Aug. 11 1931 
with the stockholders of the Midwood Trust Co. receiving the value realized upon 
the assets turned over to the Manufacturers Trust Co. after payment of Iabilities. 


w New York Life insurance & Trust merged with Bank of New York, forming 
Bank of New York & Trust Co. Sept. 1922. 


z Times Square Trust Co. began business on Oct. 5 1926. Taken over by the 
State Banking Department along with its affiliate, the Times Square Safe Deposit 
Co., both as of Aug. 5 1931. 


(1) Coal & Iron National Bank merged into the Fidelity-International Trust 
Co.; name of latter changed to Fidelity Trust Co. as of Feb. 27 1926; acquired by 
the Marine Midland Corp. as of April 16 1930 and title changed to the Marine 
Midland Trust Co. on July 1 1930. 


(2) Began businesses Dec. 3 1923. 


(3) Began business June 16 1924 and on June 28 1927 acquired the Security Bank: 
Absorbed the private banking firm of Di Sesa & Di Sesa on Aug. 25 1928 and the 
private banking business of Louis M. P. Scotto, 212 Columbia St., Brooklyn, as of 
March 1929. The Bancomit Corporation, investment affiliate of ‘the Banca Com- 
merciale Italiana Trust Co., dissolved the corporation on Aug. 17 1932. 


(4) Began business April 20 1925 and acquired the Windsor Bank on Aug. 4 1928. 


(8) Acquired Bank of Coney Island on Jan. 10 1928; the Mechanics Bank of 
Brooklyn on Feb. 8 1929, and the Guardian National Bank and the State Bank of 
Richmond County (Staten Island) on Jan. 20 1930. 


(9) Began business Dec. 5 1928 and on Sept. 29 1930 merged with the Plaza 
Trust Co., Park Row Trust Co. and the Broadway National Bank and Trust Co. 
under title of the Broadway & Plaza Trust Co.; Park Row Trust Co., which began 
business on April 7 1930, was formed by a group of directors of the Plaza Trust Co. 
to acquire the Clarke Brothers Bank which failed in June 1930. Merged ov April 4 
1931 tanto the Hibernia Trust Co. 


(13) Chelsea Exchange Bank granted trust powers and title changed to the 
Chelsea Bank & Trust Co. on Oct. 28 1929; closed on Dec. 23 1930. Reorganized 
and began business on June 4 1931 under the title of the Mercantile Bank & Trust Co. 
On April 12 1933 the institution was taken over by the State Superintendent of 
Banks at the request of its board of directors, and its business and affairs were 
placed in liquidation. 


(14) Corn Exchange Bank changed ite name to the Corn Exchange Bank & Trust 
Co. on May 21-1929. 


(15) Opened for business on Dec. 19 1929. 


(16) No report for Dec. 31 1933 available. Began business May 15 1929 and 
on April 4 1931 acquired the Broadway & Plaza Trust Co. Effective June 27 1932, 
title of the Hibernia Trust Co. changed to the Colonial Trust Co.; no other corporate 
change was involved. 


(17) Acquired the National Bank of Commerce on May 6 1929. 


(18) Stockholders of the Chemical Bank & Trust Co. on Jan. 19 1933 approved 
the merger of the Chemical Securities Corp. into the Chemical Bank & Trust Co. 
by reducing the bank’s capital from $21,000,000 to $20,000,000 and transferring 
the sum to undivided profits; the assets ‘of the Chemical Securities Corp. in the 
approximate amount of $14,500,000 were transferred to the bank and placed in a 
special reserve account. Chemical National Bank and the U. 8 . Mortgage & Trust 
Co. merged on June 29 1929 under title of the Chemical Bank & Trust Co. On 
Dec. 31 1928 the U. S. Mortgage & Trust Co. had deposits of $75,057,000. 


(19) Farmers Loan & Trust Co. became affiliated with the National City Bank and 
title changed to the City Bank Farmers Trust Co. on June 28 1929. 


(20) Merger of the International Union Bk. & Tr. Co. and the Madison State 
Bank on Oct. 31 1929. Taken over wad State Banking Department on Aug. 5 1931. 


(21) Merger with Seaboard National Bank under the trust charter effective 
Sept. 16 1929; merged on May 31 1930 with the Chase National Bank under the 
National bank charter. Present Equitable Trust Co. is an affiliated institution of 
the Chase National Bank, being known as the Equitable Trust Branch of the Chase 
National Bank. On Dec. 19 1931 took over the trust business of the American 
mupoess wants & Trust Co., which was acquired by the Chase National Bank as of 
the same e. 





(22) Formerly Continental Bank name changed on Nov. 11 1929 to the Con- 
tinental Bk. & Tr. Co. and on Sept. 15 1931 acquired the Straus National Bank 
& Trust Co. and the International Trust Co., and on Dec. 21 1931 acquired the In- 
dustrial National Bank. The stockholders of the Continental Bank & Trust Co. 
y a a _ voted the dissolution of the bank’s affiliate, the Soautaeneal Corp. 

ew Yor 


(23) Began business May 24 1929. 


(24) Formerly the Globe Exchange Bank of Brooklyn. On May 31 1930 acquired 
the Rugby National Bank of Brooklyn, and on Aug. 22 1931 closed by the State 
Banking Department. 


(25) Opened for business Nov. 26 1929. Acquired the Sixth Avenue Bank on 
Feb. 14 1930; the Eastern Exchange Bank on Dec. 18 1930 and the Union Bank of 
Bronx County of New York in December 1930. 


(26) Banking business of the (Manhattan company) continued by the Bank of 
Manhattan Trust Co. as of Nov.6 1929. Merged with the Central Bank (formerly 
the Central National Bank) on June 12 1930: on Nov. 17 1930 the American Trust 
Co., a subsidiary of the New York Title & Mtge. Co., which in turn was owned Aad 
the Manhattan Co., and the International Acceptance Trust Co. were merged into 
the Bank of Manhattan Trust Co., and on May 23 1931 the Seward National Bank & 
Trust Co. was also merged into the Bank of Manhattan Trust Co. In April 1931 
the Manhattan Co. acquired a dominant interest in the Corning Trust Co. and the 
North Side State Bank, both of Corning, N. Y., as of Nov. 26 1932, title changed 
to the Bank of the Manhattan Co. through a merger of the Manhattan Co., Bank 
of Manhattan Trust Co. and the International Acceptance Bank. 


(27) Began business on A 16 1930 and on Dec. 19 1931 merged with the Chase 
National Bank and its affiliates. Its trust business was consolidated with that of 
the Equitable Trust Co. of New York, a Chase National affiliate. 


(25) Opened for business May 24 1930 
(29) Began business on Feb. 10 1930. 


We have dealt with the financial institutions in 
Greater New York, and we now turn our attention 
to the rest of the State. The Marine Trust Co. of 
Buffalo, with the approval of the New York State 
Banking Department, on Sept. 12 acquired the Bank 
of Snyder, at Snyder, and the Lackawanna National 
Bank of Lackawanna, on Dec. 14. In addition to 
the foregoing, the directors of the Marine Trust Co. 
on Jan. 9 approved a reduction in the company’s 
capital from $12,500,000 to $8,000,000 and the issu- 
ance of capital notes in the amount of $6,000,000. 
The Oystermen’s National Bank and the Community 
Trust Co., both of Sayville, L. I., capitalized at 
$100,000 each, were consolidated on March 29 under 
the title of the Oystermen’s Bank & Trust Co., with 
a capital of $150,000. The Mt. Vernon Trust Co., 
which has been operating on a restricted basis since 
March 1933, was granted permission by the New 
York State Banking Department on March 7 1934 to 
reduce the par value of its stock from $20 to $10 a 
share and to increase the number of shares from 
75,000 to 150,000; on June 5 it opened without re- 
strictions. The Huguenot Trust Co. of New Ro- 
chelle, which was closed on Jan. 2 for a short inter- 
val, also reopened on a normal basis on Jan. 31. 
The Westchester Trust Co. of Yonkers was placed 
in liquidation by the State Banking Department on 
Jan. 2. Other changes of interest included the 
revision by the Syracuse Trust Co. of its capital 
through the sale of $1,400,000 of debentures to the 
Reconstruction Finance Corporation and $400,000 
locally, thus raising its capital to $4,300,000. The 
First Trust & Deposit Co. of Syracuse also enlarged 
its capital structure by selling $8,000,000 of capital 
notes, but in connection with this increase reduced 
the common capital from $5,400,000 to $1,620,000. 
The Genesee Valley Trust Co. of Rochester cut 
its common capital from $3,000,000 to $1,000,000 
and sold $1,750,000 of capital notes. The Manu- 
facturers & Traders Trust Co. of Buffalo on 
Jan. 9 decreased its capital stock from $6,000,000 
to $5,000,000 and issued capital debentures in the 
latter amount. The First Citizens Bank & Trust 
Co. of Utica on Oct. 3 reduced its capital to 
$1,000,000 from $2,000,000, and at the same time 
sold $4,000,000 of debentures. On Jan. 19 the Union 
Trust Co. of Jamestown cut the bank’s capital from 
$600,000 to $400,000 and added $200,000 of capital 
notes to its capital structure. The Marine Midland 
Trust Co. of Binghamton early in the year decreased 
the company’s common capital from $750,000 to 
$500,000, and in turn sold $300,000 of capital deben- 
tures. Some of the companies which sold capital 
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notes during the year without disturbing the com- 
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mon capital included the Lincoln Alliance Bank & 
Trust Co. in the amount of $3,500,000; the Union 
Trust Co. totaling $2,000,000; the Central Trust Co. 
in the sum of $1,500,000; the Security Trust Co. 
amounting to $1,000,000, all of Rochester, and 
$150,000 for the Citizens Trust Co. of Schenectady. 
The Trust Co. of Larchmont on July 3 reduced the 
par value of its shares from $50 to $10 and increased 
the number of shares from 2,000 to 10,000, leaving 
the capital unchanged at $100,000. 

Further capital decreases embraced the Bank of 
Huntington & Trust Co. of Huntington, which cut 
its capital from $500,000 to $250,000 on Oct. 17; the 
Osborne Trust Co. of East Hampton to $175,000 
from $350,000; the Lafayette Trust Co. of Suffern 
on Dec. 17 from $150,000 to $100,000, and at the 
same time changed its name to the Lafayette Bank & 
Trust Co. of Suffern; the Rye Trust Co. on Dec. 17 
from $200,000 to $100,000, and the Lewis County 
Trust Co. of Lowville from $200,000 to $100,000 on 
Nov. 14; the Cortland Trust Co. on Jan. 19 from 
$200,000 to $100,000; the Tonawanda Trust Co. of 
Tonawanda in February to $400,000 from $500,000, 
and the Great Neck Trust Co. on June 8 from 
$225,000 to $60,000, and at a later date increased its 
capital to $160,000. 

In tabular form the capital increases or decreases 
in New York State, outside Greater New York, are 
set out in the following: 

CAPITAL INCREASES IN NEW YORK STATE OUTSIDE GREATER 























NEW YORK 
Old New Amount of 
Name Date Capttal Captial Increase 
. $ $ 
Great Neck Trust Co................. June 16 60,000 160,000 100,000 
CAPITAL DECREASES IN NEW YORK STATE OUTSIDE GREATER 
NEW YORK 
Old New Amount of 
Name Date Capital Capital Decrease 
Binghanaon— $s $s ~ 
*Marine Midland Trust Co...........-.]--.---- 750,000 500,000 250,000 
Buffalo— 
a ee rar Jan. 9/12.500,000} 8,000,000] 4,500,000 
a & Traders Trust Co__.|Jan. 9] 6,000,000 5,000,000} 1,000,000 
Cort 
Cee WEEE Ge ccnsccssecenccceca Jan. 19 200,000 100,000 100,000 
East Hampton— 
0 Le: Mergers 350,000 175,000 175,000 
Great Neck— 
Great Neck Trust Co..........-.....|/June 8 225,000 60,000 165,000 
Huntingion— 
Bank of Huntington & Trust Co_.-.--- Oct. 17 500,000 250,000 250,900 
Jamestown— 
CN. go cadddtmondacsh< Jan. 19 600,000 400 ,000 200,000 
Lowvtlle— 
aay caper ‘Trent Oe... <..ss0.-<5.) Nov. 14 200 ,000 100,000 100,000 
hester— 
eee Vee Treet Ole... oo once ces fe cecece 3,000,000} 1,000,000} 2,000,000 
Rye— 
Pe EI, ss wae hebeaden ae ven ae 200,000 100,000 100,000 
Suffern— 
Lafayette Trust Co. of Suffern. _.----- Dec. 17 150,000 100,000 50,000 
Syracuse— 
"Tims Tres & Depaslt Ce... ..s-cnculeccsnee 5,400,000} 1,620,000} 3,780,000 
Tonawanda——- 
Tee THE COO. noc cede iowesss Feb 500,000 400,000 100,000 
Utica— 
*First Citizens Bank & Tiust Co___---- Ort. 3! 2,000.000' 1,000,000! 1,000,000 

















* See capital notes table below. 


NEW YORK STATE 
Change of Title 


Lafayette Trust Co. of Suffern on Dec. 17 1924 changed its;name to the_Lafayette 
Bank & Trust Co. of Suffern. 


A list of some of the many companies that in- 
creased their capital funds during the year through 
the sale of capital notes is as follows: 

CAPITAL NOTES SOILD IN NEW YORK STATE OUTSIDE GREATER 


NEW YORK 
Name— Amount Name— Amount 
Albany— Rochester— 
First Trust Co__....-..---- $2,500,000} Central Trust Co...-.....- 1,500,000 
Auburn— *Genesee Valley Trust Co... 1,750,000 
Auburn Trust Co-_.-....--. 500,000} Lincoln Alliance Bk.& Tr.Co 3,500,000 
Binghamton— Security Trust Co......... 1,000,000 
*Marine Midland Trust Co-- 300,000} Union Trust Co__.._- .._- 2,000,000 
Buffalo— Schenectady— 
*Manufacturers & ‘Traders Citizens Trust Co.......... 150,000 
oe tt Se Ss 5,000,000 Syracuse— 
*Marine Trust Co....---.-.-- 6,000,000} *First Trust & Deposit Co.. 8,000,000 
Jamestown— Syracuse Trust Co._....... 1,800,000 
*Union Trust Co........-- 200,000 Troy— 
Kingston— Troy ls ee 300,000 
Kingston Trust Co.......-.- 100,000 Utica— 
Mt. Pleasani— *First Citizens Bank & Tr.Co 4,000,000 
Mt. Pleasant Bank & Tr. Co- 275,000 Water 
Mt. Vernon— Northern New York Trust Co 400,000 
Mt. Vernon Trust Co...-.-.. 1,500,000 
New Rochelle— WON Sakshi iciccnccend¥a $42,425,000 
Huguenot Trust Co------.-- 400, 
New Rochelle Trust Co.-.-.-- 1,250,000 * See table of capital decreases above 
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TRUST COMPANIES AT OTHER POINTS 


Trust companies in Boston remain unchanged as to the 
number, and total 11 institutions. There were only a few 
changes of significance that occurred during the year, the 
most important of which was the reduction in capital 
stock of the United States Trust Co. on Jan. 31 from 
$1,400,000 to $700,000, and the sale of preferred stock in 
the amount of $1,000,000, thereby increasing its capital 
structure in the sum of $300,000. The Union Trust Co. of 
Boston also increased its capital from $500,000 to $750,000, 
while the Stabile Bank & Trust Co. shows a reduction of 
$50,000 from the former total of $250,000. After giving 
effect to the above adjustments, aggregate capital for all 
Boston trust companies for Dec. 31 1934 stood at $12,300,000, 
representing a net increase of $500,000; surplus and undi- 
vided profits increased from $12,714,573, Dec. 30 1933, to 
$12,897,108, Dec. 31 1934; deposits show a substantial in- 
crease and were $167,739,915 Dec. 31 1934 as against $132,- 
935,057 Dec. 30 1933, with aggregate resources of $155,- 
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948,167 Dec. 30 1933 as compared with $186,876,293 
Dec. 31 1934. 
Following are the comparisons back to 1900: 
Surplus and Aggregate 
BOSTON. Capttai. Profits. Depostis. Resources. 
$ $ g é 3 

Dec. 31 1900 (16 cos.)_---- 8,450,000 | 10,285,659 | 89,461,044 | 108,196,705 
Dee. 31 1901 (16 cos.)_.--- 9,000,000 | 12,294,798 | 107,991,782 | 129,286,584 
Dec. 31 1902 (18 cos.)..--- 11,100,000 | 15,779,627 | 116,264,790 | 143,144,410 
Dec. 31 1903 (19 cos.)..--- 12,100,000 | 18,629,264 | 112.281.257 | 143,010,520 
Dec. 31 1904 (19 cos.)..--- 12,500,000 | 19,702,108 | 139,851,208 | 172,053,315 
Dee. 31 1905 (19 cos.)_..-. 12,500,000 | 20,841,502 | 148,033,197 181. 397,832 
Dec. 31 1906 (16 cos.)..--- 11,100,000 | 22,551,499 | 158,213,825 1,885,064 
Dec. 31 1907 (19 cos.) ._--- 11,750,000 | 23,699,740 | 125,254,672 180. 704,415 
Dec. 31 1908 (19 cos.)_.--- 11,750,000 | 24,610,326 | 173,765,331 | 210,125,656 
Dec. 31 1909 (19 cos.)_---- 12,150,000 | 25,002,793 | 186,937,983 ‘090, 
Dec. 31 1910 (19 cos.)-.--- 12,250,000 | 27,349,902 | 189,153,760 | 228,753,666 
Dee. 31 1911 (19 cos.)_---- 14,850,000 | 26,234, 216,926,992 | 258,248,404 
Dec. 31 1912 (21 cos.)_---- 16,250,000 | 28,108,699 | 207,263,762 | 251,622,063 
Dec. 31 1913 (23 cos.)_.--- 17,250,000 | 29,358,660 | 213,973,959 ,582,6 
Dec. 31 1914 (24 cos.)__--- 17,450,000 | 26,143,017 | 225.532,137 | 269,125,167 
Dec. 31 1915 (26 cos.)_.--- 18,480,200 | 24,261,485 | 293,833,516 | 336,704,221 
Dec. 31 1916 (29 cos.)._--- 19,150,000 | 26,174,836 | 337,625,256 | 383,460,076 
Dee. 31 1917 (29 cos.)_---- 21,479,800 | 27.419.977 | 363,551,440 | 414,609,943 
Dec. 31 1918 (30 cos.)..--- 21,650,000 | 29,107,018 | 415.355.824 | 466,298,772 
Dec. 31 1919 (31 cos.)_.--- 26,077,000 | 33,978,583 | 503,450,567 | 560,096,233 
Dec. 31 1920 (28 cos.) ..--- 26,329,300 | 34,573,485 | 429,925,262 | 495,145,457 
Dec. 31 1921 (23 cos.)_---- 23,450,000 | 34,983,448 | 392,924,224 | 456,840,073 
Dec. 31 1922 (21 cos.).---- 23,850,000 | 32,900,905 | 446,844,659 | 507,282,282 
Dec. 31 1923 (17 cos.)_---- 18,650,000 | 30,089,158 | 323,701,085 | 413,589,462 
Dec. 31 1924 (17 cos.)._--- 18,750,000 | 29,719,764 | 372,741,230 | 438,755,961 
Dec. 31 1925 (16 cos.)-...- 21,750,000 | 32,086, 396,114,507 | 469,871,200 
Deo. 31 1926 (16 cos.)_...| 24,400,000 | 33,711,924 | 412,255,145 561 
Deo. 31 1927 (17 cos.)...-- 28,400,000 537, 457,072,002 | 521,144,380 
Dec. 31 1928 (17 cos.)....- 31,400,000 | 42,541,775 | 467,412,309 453.3 
Dec. 31 1929 (21 cos.)..--- 25.700,000 | 33.373.351 | 293,892,920 | 353,392,375 
Dec. 31 1930 (18 cos.)..-.. 17,200,000 | 21,360,438 | 207,435,027 | 245,048,257 
Dee. 31 1931 (14 cos.)_---- 14,300,000 16,483,779 170,680,752 373,921 
Dec. 31 1932 (11 cos.)_---- 12,100,000 | 13,842,052 | 139,706,466 | 167,711,492 
Dec. 30 1933 (11 cos.)_---- 12,100,000 | 12:714,573 | 132,935,057 | 155,948, 
Dec. 31 1934 (11 cos.)-.__- 12,300,000 ' 12,897,108 ' 167,739,915 | 186,876,293 





Among the changes in trust companies in Baltimore, the 
Maryland Trust Co., effective about March 26 1934, in- 
creased its capital funds through the sale of $2,000,000 of 
capital debentures, and the Union Trust Co. by $500,000 in 
the same manner. Thus, aggregate capital for all Balti- 
more institutions increased from $11,750,000 Dec. 30 1933 to 
$12,750,000 Dec. 31 1934; surplus and profits declined from 
$13,113,484 Dec. 30 1933 to $13,000,130 Dec. 31 1934; deposits 


rose from $109,912,258 Dec. 30 1933 to $132,991,634 Dec. 31 


1934, 


$160,065,997. 
The following are the totals for Baltimore back to Dec- 
ember 31 1913: 


and aggregate 


resources 


from $136,811,976 


to 




















Surplus and Aggregate 
BALTIMORE. Captial. Profits. Depostis. Resources. 
$ 3 3 $ 

Dec. 31 1913 (10 cos.)..-.. 8,950,000 | 12,177,127 45,131,061 66,058, 

Dec. 31 1914 (10 cos.)..-.. 8,950,000 | 11,407,783 62,212,492 73,170,115 
Dec. 31 1915 (11 cos.)_.._- 8,650, 11,851,317 72, Hoey 718 93,230, 

Dec. 31 1916 (11 cos.)..... 8,650,000 | 12,539,306 82.52 103,712,606 
Dec. 31 1917 (11 cos.)_.-_. 8,650,000 | 12,765,927 80:837; 110,986,411 
Dee. 31 1918 (11 cos.)...-_- 8,650,000 | 13,309,150 85,714,838 | 107,773,988 
Dec. 31 1919 (12 cos.)..--- 9,150,000 4,099,513 | 116,199,900 | 140,749,413 
Dec. 31 1920 (12 cos.)...-_- 10,250,000 | 14,967,987 | 108,508,855 | 138,393,143 
Dec. 31 1921 (13 cos.)__-_- 10,800,000 | 15,988,624 | 110,811,291 | 140,781,858 
Dee. 31 1922 (13 cos.)_.._. 11,500,000 | 17,361,792 | 137,308,934 | 169,330,708 
Dec. 31 1923 (14 cos.)._--_. 13,000,000 | 19,596,373 | 137,383,255 | 190.993,117 
Dec. 31 1924 (14 cos.)._._- 13,200,000 909, 164,890,476 | 203,393,123 
Dec. 31 1925 (13 cos.) -.-_. 13,950,000 | 21,695,365 | 200.438.939 | 244,201,203 
Dee. 31 1926 (14 cos.)..... 14,950 ,000 440, 198,565, 243,740,127 
Dec. 31 1927 (13 cos.)....- 14,950,000 | 25,779,355 | 235,403,813 | 276,363,728 
Dec. 31 1928 (13 cos.)..... 15,300,000 | 28,486,023 | 227,720, 271,793,425 
Dec. 31 1929 (12 cos.)_..-- 17,150,000 | 27,766,787 | 231,555,1 289,334,533 
Dec, 31 1930 (11 cos.)....- 19,100,000 | 31,404,661 | 276,498,109 | 327,102,270 
Dee. 31 1931 (10 @os8.)..... 18,600,000 | 28,122,063 | 244,564,573 | 206,402,760 
Dee. 31 1932 (10 cos.) _...-. 18,600,000 | 23,677,678 | 188,449,341 | 260,875,585 
Dec. 933 (8 cos.)...... 11,750,000 | 13,113,484 | 109,912,258 | 136,811,976 
Dec. 31 1934 (8 oos.)_._._- 12,750,000 * 13,000,130 * 132,991,634 ' 160,065,997 





Trust companies in Philadelphia numbered 25 on Dec. 31 


1934, unchanged from the previous year. 


Included among 


the reorganizations that occurred the past year was the 
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Security Bank & Trust Co., successor to the Kensington 
Security Bank & Trust Co., which opened for business on 
Sept. 26 1934 with common capital in the amount of $300,000 
and preferred stock of $250,000. Effective May 29 1934, 
the Integrity Trust Co. added $7,000,000 in cash to its 
capital structure; of this sum, $4,000,000 consisted of first 
preferred stock and $3,000,000 of second preferred stock. 
Other revisions in capital structure included the Real 
Estate-Land Title & Trust Co., which issued preferred stock 
in the amount of $7,500,000, and the Ninth Bank & Trust Co. 
in the sum of $1,000,000; the Banca d'Italia Trust Co. 
increased its capital by $25,000, and the Broad Street Trust 
Co., on the other hand, reduced its capital from $1,000,000 
to $400,000. The Pennsylvania Co. for Insurances on Lives 
and Granting Annuities acquired, on Jan. 15, the Main Line 
Trust Co. of Ardmore, and on Jan, 17 the title of the Mitten 
Men & Management Bank & Trust Co. was changed to the 
Mitten Bank & Trust Co. Capital for all Philadelphia trust 
companies combined increased from $49,245,170 Dec. 30 1933 
to $61,428,223 Dec. 31 1934; surplus and profits were reduced 
from $100,503,994 Dec. 30 1933 to $89,808,056 Dec. 31 1934, 
with aggregate resources at $724,733,995 on Dec. 30 1933 as 
compared with $792,749,398 on Dec. 31 1934. 
Below is the record from Dec. 31 1900 to Dec. 30 1934: 























Surplus and Aggregate 
PHILADELPHIA. Captial. Profits. Depostts. Resources. 
3 $ $ 8 

Dec. 31 1900 (40 cos.)....- 28,399,965 | 27,826,941 | 136,496,312 | 196,498,618 
Dec. 31 1901 (41 cos.)....-. 31,927,006 .885, 149,137,386 | 218,660,249 
Dec. 31 1902 (41 cos.)..... -142,233 | 37,514,329 | 153,151,355 | 227,480,117 
Dec. 31 1903 (43 cos.)_...- 34,320,337 | 39,654,877 | 161,231,152 | 238,817,566 
Dee. 31 1904 (43 cos.)..... ,800,980 | 42,344,733 | 202,855,9: .503 
Dec. 31 1905 (44 cos.).-.-- 35,312,363 | 45,594,298 | 209,213,067 | 293,177,935 
Dec. 31 1906 (52 cos.)....- ,931,963 | 49,590,018 | 193,283,134 | 286,232 
Dec. 31 1907 (58 cos.)..... +727,909 | 50,840,244 169, 669,224 | 265,150,778 
Dec. 31 1908 (58 cos.)..... 9,068,955 | 52,000,976 | 200,983,530 | 296,761,341 
Dec. 31 1909 (59 cos.)..... 39,897,218 | 55,374,618 | 217,196, ane 316,892,720 
Dec. 31 1910 (59 cos.)..... 39,931, 416 | 59,187,488 | 208,837,6 311,640,645 
Dec. 31 1911 (58 cos.)..... 38,511,733 62,262,427 294/225 832 »196,392 
Dec. 31 1912 (56 cos.)..... 797, 64,847,539 | 231,712,367 179, 
Dec. 31 1913 (56 cos.)....- 39,162,538 | 65,535,659 | 232,941,234 | 341,764,741 
Dec. 31 1914 (56 cos.)..... 39,069,243 | 65,932,688 1256, 588, 
Dec. 31 1915 (56 cos.)....- ,870,1 .298, 297,235,195 024, 
Dec. 31 1916 (56 cos.)_...- 38,879,993 | 73,775,140 | 331,108,286 | 444,775,175 
Dec. 31 1917 (54 cos.)...-- 40,579,993 | 77,779,452 | 327,597,906 | 452,498,288 
Dec. 31 1918 (56 cos.)_.-..- 41,307,608 78,408,601 335,093,397 | 505,489,017 
Dec. 31 1919 (57 cos.)....- 44,142,068 | 81,801,490 | 405,373,275 | 576,019,954 
Dec. 31 1920 (64 cos.)....- 45,338,668 | 87,915,257 pit +4 aa 691,315,173 
Dec. 31 1921 (66 cos.)_.... 46,098, 91,183,753 7,600,404 | 561,639,908 
Dec. 31 1922 (69 cos.)..._. 47,554,243 88,125,428 489°308:096 130, 
Dec. 31 1923 ©08.)..... 53,525 110,457,610 | 599,915,842 | 771,778,286 
Dec. 31 1924 (81 cos.)..._. 57,839,244 |129,778,397 | 656,621,057 | 859,818,395 
Dec 31 1925 (89 cos.) ....| 61,440,874 |146,171,713 | 759,772,771 | 960,052,041 
Des. 31 1926 (86 ----| 64,612 148, 5 | 795,599,739 |1026,146,591 
Dec. 31 1927 (82 cos.)..... 74,735,750 |160,788,418 | 924,937,431 |1163,615,797 
Dee. 31 1928 (80 cos.)..... ,808,900 |172,946,116 | 897,506,401 |1241,311,008 
*Dec. 31 1929 (66 cos.)....| 81,742,010 |205,455,959 | 923,889,600 |1223,597,627 
Dec. 31 1930 (54 cos.)..... 477, 199,120,865 | 896,244,975 | 1160,931,671 
Dee. 31 1931 (28 cos.).---- 54,101,370 |149,983,688 | 659,659,205 | 867,708,944 
aDec. 31 1932 (28 cos.)----| 51,997, 120,275,110 | 579,623,410 | 793,268,045 
Dec. 30 1933 (25 cos.)...-- 49,245,170 |100,503, 533,144,636 | 724,733,995 
Dec. 31 1934 (25 cos.)-__-__- 61,428,223 ' 89,808,056 © 620,781,667 | 792,749,398 

* Owing to the nen-pecetns of information for Dec. 31 1929 from the Allegheny 
Title & Trust Co. and the Manufacturers Trust Co., we have been obliged to use 
last year’s figures for these two companies. 


been necessary for us to use last year’s figures in the me of Go Guns 
Bros. Bank & Trust Co., owing to the non-receipt of their Dec. 31 1932 report. 


St. Louis institutions numbered 16 on Dec. 31 1934 as 
against 15 on Dec. 30 1933. This increase was due to the 
Mutual Bank & Trust Co., which began business April 23 
with a capital of $200,000. The Manufacturers Bank & 
Trust Co. of St. Louis, to simplify its capital, issued a call 
for retirement, on Dec. 14 19384, of its $1,215,000 of 4% 
preferred stock at $20.80 a share for each $20 share. In 
connection with the retirement of the preferred stock the 
common capital was increased from $430,000 to $600,000 
and surplus from $286,666 to $400,000. Effective June 15, 
the Mercantile-Commerce Bank & Trust Co. divorced its 
mid-town branch, the Mercantile-Commerce National Bank. 
This was done at the direction of the Federal Reserve Board 
in compliance with the Banking Act of 1933, the pertinent 
provisions of which went into effect on June 16. Among the 
numerous institutions which sold capital notes during the 
year were the following: 


Name— Amount Name— Amount 
Cass Bank & Trust Co_....-. $300,000 | North St. Louis Trust Co_... yen 
Chippewa Trust Co..--...-- 100,000 | Northwestern Trust Co_..__. 550,000 
Easton-Taylor Trust Co____- 100,000 | Tower Cirove Bank & Trust Co 300,000 
Jefferson Bank & Trust Co... 250,000 a 
er eo ep Seer BOM swccesciccccssidawed $2,350,000 
Mississippi Valley Trust Co.. 500,000 


The Bremen Bank & Trust Co. increased its common 
capital from $400,000 to $700,000, and the Security National 
Bank Savings & Trust Co. by the sale of $500,000 in pre- 
ferred stock. Aggregate capital for St. Louis institutions 
as a whole increased from $22,095,000 Dec. 30 1983 to $24,- 
440,000 Dec. 31 1934; surplus and undivided profits were 
further reduced from $9,181,635 Dec. 30 1933 to $7,829,258 
Dec. 31 1934; deposits increased from $227,972,128 Dec. 30 
1933 to $276,087,234 Dec. 31 1934, and aggregate resources 
from $263,056,916 Dec. 30 1933 to $310,681,992 Dec. 31 1984. 
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Below are the items each year back to Dec. 31 1901: 




















Surplus and Aggregate 
8T. LOUIS. Captial. Profits. Depostis. Resources. 
g 3 $ 3% 

Dec. 31 1901 ( 6 cos.)..... 13,425,660 | 14,471,934 41,339,273 ,829 
Dec. 31 1902 ( 9 cos.)....- 20,485,300 | 24,922,243 62,910,106 | 109,167,449 
Dec. 31 1903 ( 8 eos.)..--. 19,000,000 | 24,915,483 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.)._.-- 16,000,000 | 22,507,930 8,706,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.)...-- 16,100,000 23,365,609 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.)...-- 16,350,000 | 23,584,914 74,512,832 | 115,189,686 
Dec. 31 1907 ( 8 cos.)...-- 13,350,000 | 22,537,837 66,329,762 | 107,028,169 
Dec. 31 1908 ( 9 cos.) ..--- 13,452,400 | 22,782,021 61,619,831 ,856,1 
Dec. 31 1909 (13 cos.)_..-- 14,752,400 428, 73,959,732 | 108,139,489 
Dec. 31 1910 (13 cos.)_._-- 14,752,000 | 19,505,474 015, 107 ,272,961 
Dec. 31 1911 (16 cos.)__... 15,002,400 | 19,591,743 78,169,009 | 112,763,152 
Dec. 31 1912 (15 cos.)..--.- 14,900,000 | 19,617,825 +229,2 118,747,036 
Dec. 31 1913 (16 cos.) ...-- 14,950,000 | 19,600,492 83,329,612 ,880 
Dec. 31 1914 (16 cos.) ....- 13,050,000 | 19,024,203 81,741,093 | 111,765,316 
Dec. 31 1915 (14 cos.)..-.- *8,050,000 |*12,738,269 | *62,012,906 068, 
Dec. 31 1916 (15 cos.).__-- 8,250,000 | 12,879,829 70,380,425 91,509,254 
Dec. 31 1917 (15 cos.)....- 8,350,000 | 12,795,317 79,618,642 98,906,145 
Dec, 31 1918 (15 cos.)._..- 8,350,000 | 12,909,504 | 102,137,663 | 123,397,168 
Dec. 31 1919 (15 cos.).._-- 8,450,000 13,519,789 121,424,004 | 163,304,692 
Dec. 31 1920 (17 cos.)..... 9,350,000 | 14,146,690 | 125,581,165 | 145,780,866 
Dec. 31 1921 (18 cos.)...-- x12,450,000 |x15,300,040 |x154,556,5620 |x186,171,366 
Dec. 31 1 (17 cos.)....- 12,650,000 | 15,662,452 | 171 ‘019, 489 | 204,152,108 
Dec. 31 1923 (17 cos.) ...-. 12,950,000 | 16,147,139 170.608. 193 207 ,629,421 
Dec. 31 1924 (20 cos.).... | 13,400,000 | 15,620,518 | 193,958,238 | 226,731,883 
Dec. 31 1925 (21 cos.) ._...| 13,600,000 | 16,262,276 | 190,966.610 | 235,055,643 
Dee. 31 1926 (22 cos.)..... 13,960,000 | 17,542,268 | 206,474,676 | 237,884,193 
Dec. 31 1927 1 \ ae 13,950,000 | 19,874,600 | 202,893,671 | 238,902,733 
Dec. 31 1928 (21 cos.)..... 16,700,000 | 21, 245,452,552 258, 
Dec. 31 1929 (21 cos.)_...| 25,000,000 | 18, 792. 155 | 342,152,127 | 372,036,085 
Dec. 31 1930 (24 cos.)_...- 26,700,000 | 21,030,288 | 355,378,247 | 403,008, 
Dec. 31 1931 (21 cos.)...-- 23,700,000 16,423,553 265,916,325 | 305,979,877 
zDec. 31 1932 (16 cos.)..--| 22,700,000 | 14,478,686 | 242,406,026 | 283,784,674 
Dec. 30 1933 (15 cos.)...-. 22,095,000 9,181,635 227,972,128 263,056,916 
Dec. 31 1934 (16 cns.)____.' 24,440,000 7,829,258 | 276,037,234 | 310,681,992 





* Reduction in totals due to the elimination of the St. Louis Union Trust Co 
ee Oa lust cunioar moans on @naln ce De organised St. Louis Union 
The trust company reported no deposits on Dec. 31 1915, against $25,710,- 
275 on Dec. 31 1914 and "gi1 244.321 aggregate resources Dec. 31 1915, against 
$36,935,227 on Dec. 31 1914, 


x All items heavily increased through the establishment of the Liberty-Centra 
Trust Co. by the merger of the Central National Bank and the Liberty Bank. 

¢ Owing to the non-receipt of information for Dec. 31 1929 for the Union-Eastern 
Trust Co., we have been obliged to use last year’s figures. 


0S Oe oe ee v: ao a oe Laclede Trust Co., the 
Natural Bridge Trust Co., k Savings Trust , the Savings Trust Co., the 
Shaw Bank & Trust Co. ond th eee Wi West St. Louis Tee | Go., all of which failed in Jan. 
1933, 1t was necessary for us to eliminate them from our totals for the year. 


Black 30-Hour Bill 


[Statement by Durable Goods Industries Committee. } 


ai 


Before the Senate Judiciary Committee, on Feb. 15 (con- 
ducting hearings on the 30-hour week bill), it was expressed 
as the firm conviction of the Durable Goods Industries Com- 
mittee that the enactment of Senate Bill 8 
Black 30-hour bill, is against the of the 
people of the United States. Incidentally, it is explained 
by the Committee that its position is that no legislation can 
change the unalterable working of economic laws; that the 
depression has worn itself out, and that the country can 
achieve prosperity as rapidly, and only so rapidly, as sound 
economic policies can create the long-range confidence which 
will link idle dollars to idle men and increase production 
volumes which, distributed, represent that higher national 
real income so necessary to recovery. 

The Durable Goods Industries Committee, as is noted in 
its statement, which we give further below, was created 
at the request of the Administration at Washington, and 
the concluding portion of its statement summarizes the 
position taken by it in its report to President Roosevelt on 
May 14 1934. “We felt at that time and do still,” says the 
Committee, “that the fundamentals of that statement repre- 
sent in broad essentials the requirements of any sound 
recovery.” The statement to the Senate Judiciary Com- 
mittee, presented by A. J. Hettinger Jr., in his official 
capacity as Executive Secretary of the Durable Goods Indus- 
tries Committee, is given herewith: 

The only personal note that will be contained in this 
statement is that, were it not also my own profound convic- 
tion, I should not be uttering these words, regardless of 
any position taken by that Committee. 

Any decent citizen must concur with the essential state- 
ment of facts in the preamble of that bill: 

Commerce has been, and is now, burdened by a patent and continued 


idleness of workers as well as the mechanical appliances and implements 
of production. 

This continued idleness of men and machines renders it necessary to 
feed and support more than 18,000,000 people, and is unjust both to 
those who work and those who cannot obtain work. 

Commerce and trade can best be revived, and the comfort and happiness 
of the people can best be produced, by an economic readjustment that 
supplies people jobs with wages, rather than charity without jobs. 

Private business has not been able, and is not now able, to give jobs to 
those who need them. 

Business chaos, bankruptcies, insolvencies, misery, destitution and want 
did result, and deprived the American people of the incalculable advantages 
and benefits of the abundance of goods, commodities and services idle 
machines and idle people could have produced if put to work. 


To these words of the bill there is one criticism that must 
be made: the scriptural “the half has not been told.” 


7, the so-called 
best interests 





Financial Chronicle 


March 2 1935 


The purpose of the bill commands the complete con- 
currence, not merely of our Committee, but of the country. 

Its words are: 

“to provide a fairer and more nearly balanced income ; 

“to put idle machines and people to work ; 


“to increase the purchasing power of the people and thereby stimulate 
production to capacity; 


“to revive languishing commerce and trade; and 
“to promote the happiness and comfort of the people.’’ 


If this bill will achieve, or materially further the achieve- 
ment, of those objectives, the Congress can have no duty 
to the nation greater than its prompt enactment. And no 
group of labor and no group of companies could experience 
gains that were more than a mere fraction of those that 
would be achieved by the durable goods industries and the 
service industries whose employment and well-being depends 
upon the rate of activity in the production of durable goods. 

This depression, now entering its sixth year, has become a 
durable goods depression. The production of consumers’ goods 
is 11% below that of 1929, but the output of durable goods, 
in spite of the outpouring of Public Works Administration 
expenditures by the billion, remains 4744% below the pre- 
depression totals. Furthermore, even this total rests upon 
a precarious base. The Public Works Administration began 
to function in July of 1933. Since that date reduction in 
unemployment, through November of 1934, totaled 666,000. 
The Bureau of Labor Statistics figures through October 
credit 643,000 of that reduction to what can be termed 
essentially direct public works activities. Take away 
public works expenditures, and the net reduction in unem- 
ployment in the durable goods industries is 23,000. I wish 
it were possible to bring all of these figures down to the 
status as of this afternoon. That cannot be done. The 
results would be moderately better than those quoted. Vary 
these figures by any amount within the bounds of reason, 
whether by 100,000 or 500,000, and the latter figure is 
patently excessive. Nothing that any honest man can do 
will shake by one iota that fact that this is a durable goods 
depression. 

Unemployment in the United States as of November is 
estimated by Colonel Leonard P. Ayres at 10,845,000. 

Put back to work every man normally employed in the 
consumers’ goods industries, and you have reduced that 
depressing total by 1,385,000. One man out of every eight 
idle men has again found his pay envelope. 

Put back to work every man normally employed in the 
service industries, and you have reduced unemployment by 
an additional 4,586,000; a little better than three idle men 
out of every eight know that one of the seven days in the 
week is payday. 

Put back to work those men who have produced the 
durable goods of this nation, and you have done more than 
re-employ the 4,874,000 jobless men who constitute the 
largest group of the idle. You ‘have started to restore the 
ravages of the depression, and to rebuild America. 

The service industries serve. Greatest among them are 
the railroads. And the railroads are starving for the 
tonnage which only the durable goods industries can give 
in volume. The railroad crisis has become substantially a 
durable goods crisis. Annual freight revenues derived 
from but four groups of durable goods—metals, ores, lumber 
and its products, and stone, sand and similar products— 
have declined during the depression, according to the latest 
figures available, $822,000,000, or 60%. Restore two-thirds 
of the ground lost by the durable goods industries, and you 
will no longer have two-thirds of a million railroad men 
who have lost their jobs during the depression. More than 
that, there will have been generated such an upward spiral 
of business momentum that unemployment in the service 
industries as a whole will melt away. 

Then, and not until then, will you replace the 18,000,000 
people whom this bill truly cites as being fed and clothed 
by the Government, with men whose pay envelopes provide 
that purchasing power above an existence level that is 
indispensable to the re-employment of the 1,385,000 idle 
men no longer needed by the consumers’ goods industries 
because there is no one to buy their products. 

President Roosevelt is right in flinging out the challenge 
that he will never accept the defeatist doctrine that we 
must have or shall have an army of millions of permanently 
unemployed in these United States of ours. The route to 
re-employment runs from the durable goods industries 
through the service industries to the consumers’ goods 
industries. 
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The simple question with which we are confronted is 
whether this bill, introduced by Mr. Black in the Senate of 
the United States on Jan. 4 1935, will achieve, or materially 
achieve, the objectives enumerated in it. Those objectives 
have already been stated in some detail. It seems not 
unfair to summarize them as being, in the very language 
of the bill, “the incalculable advantages and benefits of 
the abundance of goods, commodities and services idle 
machines and idle people could have produced if put to 
work.” If this means anything, it means that a depression 
economy of scarcity must give way to a national economy 
based on plenty. It demands an increase in goods and 
services produced which alone can create a standard of 
living more nearly compatible with the natural resources 
of the country and the ability and genius of the American 
working man and business man—in short, the attainment 
of what the President has so often characterized as ‘“‘a more 
abundant life.” 


Stripped of the legal phraseology necessarily and prop- 
erly employed in the draft of the bill, this wholly admirable 
goal is to be achieved by still further shortening the work- 
ing week to not “more than five days in any week or more 
than six hours in any day.” Jt is a 30-hour week bill. 

There is the proviso that “upon proper submission of 
satisfactory proof of the existence of special conditions in 
any industry” exemptions may be granted. 

Furthermore, “it shall be unlawful for any employer . . 
to reduce, directly or indirectly, the daily, weekly or monthly 
wage rate in effect until a reasonable opportunity 
has been afforded to his employees, through representatives 
of their own choosing by a majority vote, to meet with the 
employer or his representatives and to discuss and consider 
all questions which may arise in connection with the reduc- 
tion of such wage rate.” 

Increased national well being, as the bill states with 
admirable clarity, is sought by shortening the industrial 
working week to 30 hours, maintaining the integrity of the 
pay envelope and materially increasing wage rates—for the 
industrial workers of the country. These industrial workers 
would, during a period of prosperity, constitute slightly less 
than one-third of all those gainfully employed; the propor- 
tion would be moderately less as of to-day. The cost of 
goods produced by about one-third of all workers, and con- 
sumed by the country at large, including the other two- 
thirds of the workers, would be materially increased. 
Furthermore, since the proportion of labor costs to total 
costs varies from company to company, and from industry 
to industry, the whole structure of competitive commodity 
prices would be thrown into dis-equilibrium, necessitating 
an indeterminate period of readjustment in which recovery 
would be retarded. Since small companies, especially those 
in the smaller communities, are, in general, less highly 
mechanized, they would feel, to an even greater extent than 
their larger competitors, the impact of sharply-advancing 
labor costs. If the Congress is seeking a method of increas- 
ing the difficulties of these small companies and one that 
must, even in minor degree, tend toward monopoly, this 
measure provides it with such a vehicle. 

The two provisions in the bill, intended to insure a 
measure of flexibility, must be passed over with but momen- 
tary comment. If this analysis were confined to them 
alone it would require more time than I have at my 
disposal. 

(1) The rigidity of the 30-hour work week will be allevi- 
ated “upon the submission of satisfactory proof of the 
existence of special conditions in any industry making it 
necessary for certain persons to be employed” over a longer 
period. The avowed adoption of the 30-hour week phi- 
losophy throws emphasis on the words “special conditions 
in any industry.” If decisions are to be made on the basis 
of industries, there is utterly no flexibility for the indi- 
vidual company. It may be mentioned, parenthetically, 
that here again the chief sufferers will be the small com- 
panies. The experiences of the National Recovery Admin- 
istration indicate the extreme difficulty, even granting the 
most sincere effort, of administering detailed regulations 
concerning many hundreds of industries and scores of thou- 
sands of companies from the third and fourth floors of the 
Commerce Building in Washington. This bill would com- 
pound bureaucracy upon bureaucracy. 

(2) It would be difficult for the ingenuity of man to 
write a section more likely to create labor wars over the 
whole front of American industry during a critical period 
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in which it is hoped we are gradually emerging from the 
depression than the provision which would, in actual prac- 
tice, force substantially every employer to endeavor to 
negotiate new wage settlements with his employees, except 
in the unlikely event that he felt his competitive markets 
would absorb the materially higher unit labor costs sought 
by the bill. And every employee who did not insist on 
retaining the materially higher wage rates contemplated 
by the bill as an offset to the shortened working week he 
was permitted to work would be making a double sacrifice— 
accepting a smaller pay envelope, each dollar of which 
suffered in purchasing power due to an inevitably rising 
cost of living. National Recovery Administration codes 
may conceivably protect the level of minimum wages, but 
the impact of higher costs would tend irresistably to drag 
wage rates above the minimum down toward the minimum. 
A legal statute cannot provide protection against the work- 
ing of inexorable economic laws. Goods must be produced 
at a price at which they can be sold, and two-thirds of the 
consumers of the country will have no higher incomes than 
before, regardless of the theoretical re-employment contem- 
plated by this Act among the other third. 

The net result of these two so-called elements of flexi- 
bility would be to add strike compounded upon strike, to 
bureaucracy compounded upon bureaucracy. Yet even these 
results are trivial compared with the broad economic impli- 
cations of the measure. 

The real indictment of this 30-hour bill is equally strong, 
whether based on social or economic consequences. It would 
freeze the depression at present levels, if not make it worse: 
wrench, if not wreck, the hard-won progress toward gradual 
restoration of equilibriums in the commodity price structure ; 
create innumerable inter-industry difficulties; result in 
complications interrupting the smooth flow of products 
from one stage of production to another; reduce the volume 
of production, the real income of the nation, and the 
standard of living of its population. This bill, if enacted, 
would ask the farmer, who finds it difficult to make a 
living on 60 hours of work a week, to support the industrial 
worker on 30 hours a week. Furthermore, it would ask the 
man on the farm, who has not yet achieved price parity for 
the goods he produces, to pay materially higher prices for 
the industrial products he purchases; it would render the 
task confronting the Agricultural Adjustment Administra- 
tion little short of impossible. Speaking with extreme mod- 
eration, higher-cost industrial products would with diffi- 
culty retain the position in the export markets that is still 
theirs. and our domestic markets would be subjected to 
increased competition from foreign-made goods enjoying an 
appreciably greater differential in labor costs than before 
the enactment of this bill. Certainly, the interplay of these 
factors would not make for increased employment. The 
so-called white collar classes would bear the burden of 
higher costs of living without even theoretical protection. 

Written throughout this bill, though never specifically 
stated, is the blunt tacit assumption that labor is a tangible, 
inanimate commodity, interchangeable as spare parts in a 
bank of machines, and capable of being shipped at com- 
modity rates from one part of the country to another. This 
is a cruel and unreal assumption. Unless this bill, by 
some process of alchemy not yet known to man, can trans- 
form the idle freight car builder from New York State 
into a skilled operative in a rayon plant in Tennessee, the 
worker in a cast iron pipe factory in Birmingham into a 
machinist in Cincinnati, or a saw-mill operative into a 
chemical worker on the Atlantic seaboard, it fails in even 
the vital phase of the mere mechanics of re-employment. 
Social responsibility must recognize that families, not 
merely heads of families, are involved. Labor is not a 
commodity transferrable either geographically or indus- 
trially, with the perfect abandon clearly implied in this bill. 
If we were to look beyond our own shores we would find 
that the stubbornness of that fact was discovered long ago. 

Reductions in hours and increases in real income which 
constitute higher standards of living are evolutionary, 
rather than revolutionary, processes. New inventions, 
greater utilization of electric power, improved industrial 
processes, increased labor efficiency and better management 
afford three alternatives: 


First—The production of more goods with a given amount of labor— 
a higher material standard of living. 


Second—The production of the same amount of goods with less labor— 
a greater degree of leisure. 


Third—A combination of a somewhat higher material standard of living 
and a somewhat greater degree of leisure. 
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In practice, the last of these has been the American 
tradition. During the period from 1900 to 1929 the country 
increased its per capita production approximately 40% and 
at the same time decreased its working week about 13%. 
The automobile, radio and telephone became commonplaces 
in the American home. If this bill is enacted, the reduction 
of 40% to the working week since 1929 will be three times 
as great as that which occurred during the period 1900 to 
1929, a reduction entirely out of line with the estimate of 
the Brookings Institute, under date of Jan. 3 1935, that 
“the average increase in productivity in American economic 
life as a whole (since the beginning of the depression) 
would appear to be less than 10%.” ‘The simple consequence 
would be to render it impossible to regain a standard of 
living equal to that enjoyed by the country before 1929. 

It might be added that anyone familiar with the diffi- 
culties of scheduling industrial operations, due to the irregu- 
lar inflow of orders, special jobs, style factors and seasonal 
influences, recognizes that the limitation of employment to 
not more than five days a week nor more than six hours 
in any day must, in actual practice, result in average work 
weeks the year around that would probably be as near 25 
as 30 hours. Such a course would place not merely the 
unemployed, but the country as a whole, very nearly on a 
subsistence basis. It is defeatist in character, and the 
counsel of despair. To claim otherwise is to assume that 
wealth can be shared without the necessity of creating it. 

Ours has already been a disorderly economic recovery, 
more erratic, chaotic and unpredictable in its movements 
than that of any nation of commercial importance in the 
world. Sweeping advances, both in 1933 and 1934, were 
followed by confidence-wrecking, morale-testing declines. 
We have covered more ground, seen more action, and yet 
probably made less gain than the world as a whole. Indus- 
trial production in the United States, as measured by the 
Federal Reserve Board, increased but 4% from 1933 to 1934. 
Construction, the key durable goods industry, and increas- 
ingly the focal point of the Government’s attack on the 
depression, stands, in spite of the expenditures by the Public 
Works Administration, at but half its 1981 volume. Resi- 
dential construction, whether measured in volume or in 
value, was lower in 1934 than during any previous year of 
the depression. 

The remedy to unemployment is not the Black 30-hour 
bill, which would merely add a new series of dislocations. 
Re-employment must be created where unemployment exists 
—and that is chiefly in the durable goods industries. Dur- 
able goods are long-term commitments, involving heavy 
initial capital expenditures which can be recouped only by 
income derived through a period of years. The essence of 
such commitments is confidence extending beyond the imme- 
diate future. Without such confidence, stagnation in these 
industries is inevitable. ‘The Black 30-hour bill would 
intensify the stagnation that exists to-day. It would vitiate 
such gains in durable goods employment and production as 
will restore industrial equilibrium. Restored industrial 
equilibrium is vital to widened markets for agricultural 
products and the achievement of equilibrium between agri- 
culture and industry. Thus runs the sequence of re-employ- 
ment and recovery. 

The position of these industries has already been stated 
to the Government. Their wage rates are already sub- 
stantially at 1929 levels. Employment in durable goods 
industries is possible only as their products can be sold. 
Such goods can be sold only on the basis of prices that will 
create demand; but demand for durable goods has been and 
can be deferred. The price the buyer will pay for a 
product, the purchase of which can be deferred, determines 
the maximum price the seller can obtain. Ability to defer 
demand constitutes ability to shop closely and place pressure 
on prices. Those industries have lost a considerable part 
of their working capital through years of depression in 
which income failed to meet out-of-pocket expenses, let 
alone taxes, depreciation or return on capital investment. 
The price at which their products can be sold determines 
the cost that they can incur. ‘Present costs, which have 
failed to move goods and to create employment, must be 
reduced to levels that will move goods and provide employ- 
ment. To that end industry is devoting its every effort. 
The 30-hour week simply will not provide labor in these 
industries with a decent living wage and permit costs and 
prices at which buyers will purchase their products. It is 
the one sure way to achieve continued depression. 
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The Durable Goods Industries Committee, whose state- 
ment this is, was created at the express request of the 
United States Government. General Hugh S. Johnson, 
Administrator for Industrial Recovery, in his closing 
address to the Conference of Code Authorities and Code 
Committees, on March 7 1934, requested the durable goods 
industries to elect a committee whose task would be “to 
work with the Administration, not merely with the National 
Recovery Administration, and to report to the President 
shortly on how we can create jobs in some way other than 
any yet suggested.” Specifically, he asked: “How are we 
going to make jobs by production and consumption, which 
is the only way to make them in the last analysis? How 
are we going to activate the capital goods industries? What 
more can we do than we have done?’ 

That committee reported to the President of the United 
States on national recovery and employment under date of 
May 14 1934. The detailed report it submitted to the Presi- 
dent is a matter of record, and we believe it stood the test 
of time. I desire, in closing, merely to quote the conclu- 
sions, each of which carried with it substantial supporting 
evidence that the durable goods industries, with their vast 
stagnant pool of unemployment, constitute at once the heart 
of the depression and the road to recovery. This summary 
of May 14 1934 is submitted without the alteration of a 
single word. It is recognized that conditions have changed 
during the nine months that have intervened, but the essen- 
tials of re-employment and recovery still hold. Some, but 
not all, of those essentials have been achieved. Our hope 
lies in continued progress. 


1. Consideration of the present economic and social problems must be 
in the following sequence—first, relief ; second, recovery, and third, reform. 

2. Of the . . unemployed, nearly 5,000,000 are from the durable 
goods industries, and half of these were employed normally in the con- 
struction industry. 

3. The key to the unemployment problem is to be found in the stimu- 
lation of the construction and other durable goods industries, which will 
create, in turn, opportunities for employment in the service and consumption 
goods industries. 

4. Reduction in maximum hours has already been created to, or possibly 
beyond, the economic limit in durable goods industries under present con- 
ditions, and further reduction will not materially contribute to the 
reduction of unemployment. 


5. The durable goods industries, by reason of their present financial 
situation and the nature of their business, are unable to absorb additional 
employees or increased costs until the volume of sales of their products is 
expanded. 

6. These industries cannot hope for a substantial increase in their sales 
volume until there is such a further restoration of confidence in the 
economic future as will encourage the use by private investors of the 
available supply of capital and credit. 

7. Recovery will come when fundamental conditions promote rather than 
retard the purchase of durable goods. 

8. Some of the fundamental conditions needed for recovery in durable 
goods industries already exist. The lag in their revival indicates the 
absence of certain essential factors and the presence of certain definite 
interferences. 

9. Chief among the fundamental conditions needed for recovery are: 

(a) A free flow of private capital into private business. 

(b) A sound real estate mortgage market. 

(c) Industrial relations on a basis which will assure co-operation instead 
of strife. 

(d) A balanced price parity between agricultural commodities and manu- 
factured goods. 

(e) The further re-establishment of confidence—most important of all. 

10. Essential to the establishment of confidence are the following: 

(a) Assurance to private enterprise that the profit incentive will continue 
to receive public approval as an energizing motive for economic activity. 

(b) Public recognition that the only legitimate purpose of taxation is 
to provide the necessary revenue for government and not to effect a 
punitive redistribution of wealth which paralyzes business initiative, or 
for any other purpose. 

(c) Removal, through a permanent balancing of the budget, of the threat 
of uncontrolled inflation. 

(d) Removal of any remaining threat of a sudden and arbitrary change 
in our monetary policies. 

(e) Assurance that companies which have adjusted their business methods 
and policies to the temporary emergency program of the National Recovery 
Administration will be free from the uncertainties of unreasonable or 
arbitrary administration. 

(f) Clarification of the Government’s policies toward measures and trends 
which are inconsistent with out economic system. 

11. A survey of the possibilities for immediate employment shows that 
an immense need exists in a great diversity of fields for the products of 
the durable goods industries. Chief among these are the construction 
industry, including modernizing and new housing. In addition, a vast 
depreciation has occurred in the permanent equipment of the country. All 
of these potential demands are waiting upon the establishment of the 
needed favorable factors and upon the clearing up of the remaining unfavor- 
able factors as enumerated in this report. 

12. Long-continued unemployment is essentially a social and not an indus- 
trial problem. Its solution, through channels outside of industry, will 
require the continued attention of the country for an indefinite period. 


The Black 30-hour bill meets none of what we believe to 
be the essentials of re-employment and sound recovery. 

I thank you for the privilege you have accorded the Dur- 
able Goods Industries Committee of making this statement. 
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The Supreme Court’s Appellate 
Jurisdiction 
The Editor, 
“Commercial and Financial Chronicle’: 

In spite of the tremendous amount of printer’s ink which 
has been spread over countless pages guessing as to the 
probable decision (and its results) of the United States 
Supreme Court in the so-called gold clause cases and the 
further amount of ink used in reporting the final decision, 
I would like to call your attention to the fact that no one 
has brought out the point that what the Supreme Court 
had to say was really of very little importance. The 
Constitution provides a means for Congress to remove from 
the appellate jurisdiction of the Supreme Court any Act 
which it may pass and over which the Supreme Court does 
not have original jurisdiction. Original jurisdiction is held 
in only a very few cases. 

It is doubtful whether one person in a thousand knows 
that the Supreme Court holds its appellate jurisdiction and 
authority to pass on questions of constitutionality solely 
at the discretion of the Congress. Article 3, Section 2, of 
the Constitution provides that the Supreme Court should 
hold appellate jurisdiction over certain cases “with such 
exceptions and under such regulations as the Congress shall 
make.” 

It is true that in the past Congress has usually allowed 
the Supreme Court to pass on the constitutionality of its 
acts, but that does not mean the Supreme Court has that 
right if Congress wishes to deny it. Quite the contrary. 
Should Congress want to pass a law without the possibility 
of the Supreme Court later declaring it unconstitutional 
all that is necessary under the powers granted by the 
Constitution is for Congress to declare that the particular 
law or Act will not come under the jurisdiction of the 
Supreme Court, and the highest court in the land will be 
powerless to act. 

This has been done. To cite one case, ex parte McCardle, 
7 Wallace 506, the Supreme Court was divested of jurisdic- 
tion, with the result it was forced to dismiss the case with 
the remark that as it had been relieved of jurisdiction it 
was powerless to act. 

Most people are laboring under the impression that the 
Supreme Court is in a position to act as a brake on Congress 
and see that the law-making body of the land does not 
violate the terms of the Constitution. Nothing can be 
farther from the truth. Congress can pass any law it sees 
fit regardless of whether it is constitutional or not and 
the Supreme Court can do nothing about it if Congress 
wants to divest the Court of its authority. 

The cause of concern to those who believe the terms of 
the Constitution should be upheld is how far Congress 
might go or, if the Supreme Court is allowed to render 
decisions, how subservient to the will of Congress it will 
have to be in order to keep a semblance of its authority 
in the eyes of the public. 

The question seems to be important enough to be worthy 
of some consideration by those interested in the welfare of 
this country. Why it has not been given some publicity is 
difficult to understand. 

DONALD K. LAWYER. 


Monetary Heresies 
Editor, 

“‘The Commercial and Financial Chronicle’’: 

The strangest phenomenon of the New Deal is the pre- 
vailing acquiescence in its monetary heresies. Mass psy- 
chology is blind to the strong and increasing drift toward 
drastic inflation of our currency. The people in general 
seem childishly ignorant of what such inflation would mean 
to their life insurance, savings and commercial deposits, 
bonds, and every other dollar which they possess! 

In Germany, all of such obligations and possessions were 
wiped out, and in France much the greater part of such met 
the same fate through inflation. It is recent history. Does 
any sane man believe that the wisdom and self-control of the 
American people is so far superior to that of the Europeans 
mentioned as to prevent here a similarly appalling catas- 
trophe? Is there any justification for that illusion in our 
record as a people generally, in the last eight years especially ? 
Yet our life insurance and savings and commercial bank 
managements, our universities, the pulpit and, to a typical 
extent, the press, are, with the few exceptions proving the 
general rule, as mute as the grave regarding the threatened 
destruction above referred to. 
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In the opinion of the undersigned, our life insurance and 
savings banks managements are particularly reprehensible in 
their stupid silence. Yet they are the trusted guardians of 
the savings and hopes of many millions of people, who are 
now sweetly lulled by our omniscient politicians. Our 
politicians! They were wisely distrusted by the great 
Fathers of American constitutional liberty! Yet the 
Supreme Court has repudiated the Constitution in its old 
sense. One of its Justices is so quoted in thinking so. 

In 1896 our life insurance and savings banks managements 
in many cases addressed letters to policyholders and depos. 
itors, warning them of the then impending dangers of free- 
silver. Such actions and similar influence turned the tide and 
defeated that heresy. The soundest prosperity this country 
ever had followed that defeat. Such a course of letter- 
writing by these managements above referred to would be 
far more effective than the logic and eloquence of all the 
prophets. But are che trusted guardians above referred to 


too soft? 
CHARLES A. MAURY. 


Time Not Propitious for Stabilization 
The Editor, 

“The Commercial and Financial Chronicle”: 

Ever since Attorney-General Cummings tried to cajole 
the Supreme Court by insinuating that an adverse decision 
might scuttle the stabilization ship, the possibility that such 
a vessel is afloat has been debated and commented upon 
freely. Those in whom the wish was probably the father 
of the thought can conceive that international currency sta- 
bilization is a condition that will now be attained shortly; 
that the pound, the franc, the dollar, and perhaps other 
potent monetary units will soon be stitched together in some 
fashion. I am inclined to think it is only a mirage and 
that the real object is still beyond the financial horizon. 

Stabilization between only two currencies (let alone a 
half dozen or more) calls for a period of relative firmness 
and steadiness in the units’ quotations for a considerable 
length of time preceding actual negotiations. The project 
can only succeed if the contestants are more or less at rest, 
and not on the jump trying to reap an advantage over the 
other. Currency stabilization attempted under less favor- 
able circumstances runs the risk of being still-born. 

What are the conditions and circumstances surrounding 
this matter to-day? Does the time seem propitious? Are 
all the attributes of a successful performance present? De- 
cidedly not, in my humble opinion. The reverse is more 
nearly true. Let us call the roll and see how these curren- 
cies line up. Let us see just how they would stand in 
relation to each other if they were to be “frozen” into 
their present position for the purpose of stabilization. 

The Japanese yen has fallen lower since 1930 than any 
other important entry, and at its present level the Nipponese 
exporter has a tremendous advantage over the rest of the 
world. Shall we make that permanent? Stabilization 
would. 

The Chinese currencies, tied to silver, are rising daily, 
much to the discomfiture of Chinese commercial interests. 
They are intensely dissatisfied with this state of affairs, 
and may resort to most unusual methods and expediencies 
to ease the pain. Stabilization is out of the question en- 
tirely, with them. 

The American dollar, from all indications, is under- 
valued. It buys far more at home than it can abroad, and 
if it is stabilized at its present level relative to the rest 
of the world a drain of gold to this country will ensue 
indefinitely. Foreigners will buy goods, services and securi- 
ties here, if their governments will permit them, and the 
gold shipments that would follow would be harmful to us 
as well as to those monetary systems that lost it. 

The pound, and its sterling satellites, are hovering 
around their all-time low points. Although gold, as a 
commodity in the London free gold market, reached a new 
high last week at 143 shillings 11 pence, the city is not 
unanimous in its opinion that the desirable or ultimate 
objective has been reached, reflecting a suspicion regarding 
the dollar’s advantage. Obviously, the British are not 
ready to tie another Gordian knot. 

The “gold bloc” is torn with dissension. A break in the 
ranks is quite imminent. An orderly retreat is imperiled. 
Each one is being undermined in a different fashion. Some 
are threatened with budgetary strains, others by declines 
in foreign trade, by political conditions, or by popular 
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clamor. To establish the status quo for even a year would 
cause much discontent. Innumerable categories of blocked 
marks, Belgian and Dutch trade restrictions, French unem- 
ployment at a new all-time high, and the Italian lira at a 
new all-time low—all within a few days—do not savor of 
regimentation for the sake of stabilization. 

There is the picture, or at least all of its essential parts. 
I fail to see how all these divergent and conflicting tenden- 
cies could possibly be deflected and directed into a co-ordi- 
nated channel within a five-year period. And if an effort 
is made to lasso these wild monetary steers before they are 
ready to settle down to international tranquillity, it is 
almost a foregone conclusion that the results will only be 
illusory. The time is simply not yet ripe, much to our 
misfortune. 

L. MERLE HOSTETLER. 


Prostrate Bankers 
The Editor, 
“The Commeccial & Financial Chronicle.” 

The above appellation seems to fit more prefectly than any 
other when speaking of the majority of our profession to-day. 
I mean that the prostrate condition has been the result of 
many years of chastising both by the public and the present 
Administration. We have been the recipients of unceasing 
vituperation and continuous vilification. We have now been 
whipped into a condition of complete subjugation, so that 
any proposal for the destruction of initiative, any pet nostrum 
which would seek to deprive us of our liberty and freedom 
in the operation of our independent institutions, meets with 
a YeaorAmen. We listen to acleric over the air, whodamns 
the bankers in no uncertain terms and poisons the mind of 
the public. Instead of defending our position, instead of 
taking up the cudgel in our own behalf, we meekly send him 
a donation!to cover his deficit, thus enabling him to continue 
his castigations. 

The creeping paralysis which has robbed the present-day 
banker of his ‘spunk, began, of course, with the depression 
and is still at"work. No doubt, thisfmalady is a condition 
which is attributable to the bankers, in some degree. It 
was brought about by some of our voracious brothers,’ who, 
through their cupidity, were primarily interested in exhibiting 
to the stockholders an unexcelled net profit. The avenue 
which led to this Pot of Gold was Real Estate Loan Com- 
missions. Competition, brought about by the entrance 
into the banking field of unethical individuals, made it 
necessary for many good institutions to carry on unsound 
practices. These latter institutions, to forestall criticism 
from stockholders because the net profits were meager in 
comparison to those of the bank across the street, made real 
estate loans which would otherwise have been rejected. 
Bankers who engaged in these pernicious practices, found 
themselves in 1931 and 1932 with a premature crop of gray 
hair. In the crisis of 1932 and 1933, after all salable and 
discountable assets had been disposed of, these good old 
Real Estate Loans decided that the portfolio was an excellent 
place to hybernate. They became from then on steady 
boarders. 

These steady boarders constituted, with very few excep- 
tions, the sum total of the assets of banks after the mora- 
torium in 1933. The patient, having had his life blood 
(cash and liquid assets) drained, began, on March 13 1933, 
his recuperative period with a coagulated blood stream 
(Real Estate Loans). What could the banker patient do in 
this weakened condition? Along come “Fly by Night 
Doctor Repugnance” with his propositions, his quackery 
and panaceas, offering succor to the gasping patient. The 
first hypodermic injection, the radical and incompetent 
statutes of 1933, was given in extremis. “Stimulate the 
heart action sufficient to get the patient on crutches,” said 
the emininet doctor. Subsequent “shots” given the pateint 
came with increasing degrees of potency. The doses were 
completed with the Federal Deposit Insurance Serum and 
the proposed Banking Act of 1935. “The former was 
necessary,”’ said the doctor, “to help the banker regain his 
lost prestige.”” Now that the law has increased deposits 
and confidence has been restored to some degree, the patient 
will nevertheless have to die. The doctor admitted he erred 
in his diagnosis and prognosis. The verdict should have 
been malignancy instead of just indigestion due to unmasti- 
cated Real Estate Loans and illiquid assets. The cremation 
will be done with the aid of the Banking Act of 1935. 

As said before, what could the debilitated banker do? 
He wanted to get well, he wanted to regain his lost strength. 
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So he put his trust in the doctor. It was just another case 
of misplaced confidence, for the doctor’s sole aim was reforma- 
tion by destruction, not recovery. The banker has been 
too docile, too complacent. Self assertion and initiative 
have been undeveloped qualities in his makeup. Laws have 
been formulated to guide him, but they have hardly ever 
been his brain children. However, it seems just to contro- 
vert my last statement, along comes a peripatetic banker 
from the Mormon community. He gives the bankers and 
the country some degenerate legislation captioned “The 
Banking Act of 1935.” This act contains among other things 
the illuminating Title II, which proposes to alleviate the 
suffering business, by allowing to make loans on real estate, 
“up to 75% of its appraised value and on an amortized basis 
for 20 years. The geographical limitation of location of the 
real estate is removed. The aggregate amount of real estate 
loans plus other real estate (except bank premises) is not to 
exceed 60% of time deposits or 100% of capital and surplus, 
whichever is the greater.” Why are we to be taken back 
and exposed to the evils of the days of 1920 to 1929 in real 
estate loans? 

The reason for the submissive attitude of bankers to-day 
is found in the figures recently released by the Reconstruction 
Finance Corporation for December 1934. On the asset 
side of the statement of condition appear the items: 
‘‘Loans under Section 5’ — 


To banks and trust companies__----------- $632 ,208 ,504 
Preferred stock, banks and trust companies___. 585,857,903 
Capital notes and debentures, banks and trust 

Ss AR CA Ricci con dé sce cous 260,101,838 


If one listens closely he will hear a low guttural noise being 
emitted from the throats of those bankers who are slowly 
but surely being strangulated by the noose of paternalism. 

It is not too late for the young bankers to shake off this 
apparent lethargic condition. We can still assert ourselves. 
We can oppose, with vigor, measures which are deleterious 
to our well being. We can still regain the lost confidence’ 
We think we have regained it because our deposits show 
an increase, but take away the insurance prop and this 
artificial confidence will collapse. Let us build real con- 
fidence. Let us inspire it through integrity, ethical conduct 
in all our affairs, and through an educational program which 
will lift us back to a level where our vocation can again be 
called a worthy profession. Let us dispel the fears that still 
exist in the minds of the public. Make banking an honorable 
calling. 
' M. W. UNSETH, 

A young banker. 





The Course of the Bond Market 


This week’s decline in lower-grade rail bonds has taken 
the average for Baa railroad issues to its lowest level since 
December 1933. The ensuing rally which began Wednesday 
was not vigorous enough to restore more than a small frac- 
tion of the decline. The rest of the lower-grade bond market 
showed only very moderate hesitation in response to the 
weakness in rails. Higher-grade issues have continued at 
recent top levels. 

United States Government bonds pushed up to a new 
high peak last Saturday, possibly due to the announcement 
made last week that the March 15 financing would be con- 
fined to refunding, although some new money, to the amount 
of about $400,000,000, would be raised during the coming 
three months through an increase in the weekly offering 
of bills by $25,000,000 each week. Also, the sale of “baby 
bonds” on a discount basis, to yield about 2.9% if held 10 
years, was begun March 1, and will bring in some additional 
funds to the Government from small savers. 

Small price fluctuations were witnessed in high-grade 
railroad bonds. New York Central 3%s, 1997, closed at 
97% compared with 97% last week; Hocking Valley 4s, 
1999, advanced % point to 117%. The trend of medium- 
grade issues, however, was lower. Southern Ry. 5s, 1994, at 
993%, were off 34% points from Thursday a week ago. Penn- 
sylvania deb. 4%s, 1970, closed at 94%, down 2%. Severe 
price declines occurred among lower-grade rail issues at the 
beginning of the week, and they closed, in most cases, at 
levels only slightly higher than the lows reached. St. Paul 
mtge. 5s, 1975, at 18%4 were off 2% points; Lehigh Valley 5s, 
2003, closed at 4514 for a loss of 54; New York New Haven 
& Hartford 6s, 1948, declined 1% points to 37. 

Considering general market conditions, public utility 
bonds gave a very satisfactory performance, Highest 








Volume 140 


grades and issues of strong investment caliber held firm, 
while those lower in the scale dipped only moderately, and 
then recovered. Prime investment issues showed advancing 
tendencies, while the rest of the investment group remained 
practically unmoved. More volatile issues displayed greater 
irregularity, but in general they recovered noticeably. 
Georgia Power 5s, 1967, advanced 3% points to 941%4 for the 
week; Illinois Power & Light 6s, 1953, at 95 were up 3% 
points; Interstate Power 5s, 1957, lost 2 points, closing at 
70%. Holding company bonds were erratic, some advancing 
while others lost ground. Federal Water Service 54s, 1954, 
gained 5 points, closing at 43%, while Cities Service Power 
& Light 54s, 1952, advanced 1% point to 3054 for the week. 

Industrial bonds have moved irregularly, with net changes 
mixed. Fluctuations have been greatest, as in the last 
few weeks, among second-line issues and in reflection of 
particular developments. Oil bonds experienced virtually 
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no change in price. Tire and rubber issues show mixed 
fractional changes. Steels, for the most part, have been 
fractionally lower. Meat packing bonds have been firm, 
with Wilson 6s, 1941, touching a new high at 110. Special 
Situations displaying weakness were the Walworth and 
Baldwin Locomotive issues, in both instances reflecting con- 
templated reorganizations. Walworth 6s, 1945, declined 
4, for the week, closing at 43, and Baldwin Locomotive 6s, 
1938, w. w., at 45 were off 9. Among moving picture issues, 
Paramount and Loew’s bonds have been firm, while Warner 
Bros, Pictures 6s declined. 

The foreign bond market again has been characterized by 
only minor movements. German bonds have declined some- 
what, as well as some of the Dutch issues. French bonds 
sold a little higher. Other groups are virtually unchanged. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOCDY’S BOND PRICES t 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES t 
(Based en Individual Closing Prices) 





















































U. 8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1935 Govt. by Ratings Corporate* by Groups 1935 120 by Ratings Corporate by Groups 30 
Bonds tte Domes- For- 
Averages es Corp.*| Aaa Aa A Baa RR P.U. \Indus. Averages tte Aaa Aa A Baa RR P.U. , Indus. | eigns 
Mar. 1../108.22 |102.47 |119.48 |111.35 |101.64 | 82.99 | 97.78 |101.64 |108.39 Mar. 1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 
Feb. 28../107.94 |102.30 |119.48 |111.16 [101.64 | 82.87 | 97.94 |101.31 |108.21 Feb. 28..| 4.61 3.69 4.11 4.65 5.97 4.88 4.67 4.27 6.05 
27..|108.09 |102.14 {119.48 {110.98 |101.47 | 82.26 | 97.62 |100.81 |108.21 27..| 4.62 3.69 4.12 4.66 6.02 4.90 4.70 4.27 6.05 
26..|108.21 {102.97 |119.48 |110.98 {101.47 | 82.14 | 97.47 |100.81 |108.21 26..| 4.63 3.69 4.12 4.66 6.03 4.91 4.70 4.27 6.05 
--|108.37 |102.64 {119.48 {111.16 |101.81 | 83.35 | 98.73 |101.14 |108.21 25..| 4.59 3.69 4.11 4.64 5.93 4.83 4.68 4.27 6.03 
--|108.44 |102.81 {119.48 [111.16 |102.14 | 83.97 | 99.68 |101.14 |108.21 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 
22..|Stock |Exchan/ge Closjed— 22..|Stock |Exchanjge Clos|jed— 
21..|108.02 {102.84 {119.27 |111.16 {101.97 | 84.10 | 99.84 |100.81 |108.03 21..| 4.58, .70 4.11 4.63 5.87 4.76 4.70 4.28 6.02 
--|107.76 |102.81 |119.07 |111.16 |101.97 | 84.10 |100.00 |100.65 |107.85 20..| 4.58 3.71 4.11 4.63 5.87 4.75 4.71 4.29 6.01 
19..|107.84 |102.81:|119.07 |111.16 |101.81 | 84.22 |100.17 |100.49 |107.85 19..| 4.58 3.71 4.11 4.64 5.86 4.74 4.72 4.29 6.01 
18_.|107.60 |102.64 |119.27 |110.79 |101.47 | 84.10 |100.17 | 99.84 |108.03 18..| 4.59 3.70 4.13 4.66 5.87 4.74 4.76 4.28 6.01 
16..|107. 102.47 |119.07 {110.79 |101.31 | 83.72 | 99.84 .68 |108.03 16..| 4.60 3.71 4.13 4.67 5.90 4.76 4.77 4.28 6.03 
15..|107.49 |102.30 |119.07 |110.79 |101.14 | 83.60 | 99.68 | 99.68 |107.85 15..| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 
14..|107.45 |102.14 |118.66 |110.79 |100.98 | 83.60 | 99.52 | 99.52 |107.85 14..| 4.62 3.73 4.13 4.69 5.91 4.78 4.78 4.29 6.06 
13..|107.31 |101.97 |118.66 |110.61 |100.81 | 83.23 | 99.20 | 99.20 |107.85 13..| 4.43 3.73 4.14 4.70 5.94 4.80 4.80 4.29 6.06 
12..|Stock x e Clos|ed— 12..|Stock |Exchanige Closjed— 
11..|107.32 |101.81 |118.86 |110.61 |100.65 | 82.87 | 99.20 | 98.88 |107.85 1l..| 4.64 3.72 4.14 4.71 5.97 4.80 4.82 4.29 6.02 
--|107.37 |101.97 |118.66 |110.61 |100.81 | 82.99 | 99.20 | 99.04 |107.85 9..| 4.63 3.73 4.14 4.70 5.96 4.80 4.81 4.29 6.01 
8..|107.47 |101.64 |118.65 |110.42 |100.49 | 82.50 | 99.04 | 98.41 |107.85 8..| 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
7.-|107.31 |101.14 |118.45 |110.42 {100.17 | 81.54 | 98.41 | 98.09 |107.67 7..| 4.68 3.74 4.15 4.74 6.08 4.85 4.87 4.30 6.04 
6..|107.27 |100.81-}118.25 |110.23 |100.17 | 80.95 | 97.78 | 97.62 |107.67 6..| 4.70 3.75 4.16 4.74 6.13 4.89 4.90 4.30 6.05 
5.-|107.23 |100.98 |118.25 |110.23 |100.17 | 81.42 | 98.25 | 97.62 |107.85 5..| 4.69 3.75 4.16 4.74 6.09 4.86 4.90 4.29 6.06 
4..|107.15 |101.14 |118.25 [110.05 |100.17 | 81.90 | 98.73 | 97.62 |107.49 4..| 4.68 3.75 4.17 4.74 6.05 4.83 4.90 4.31 6.09 
2.-|107.11 |101.31 {118.25 |110.05 |100.33 | 82.26 | 99.04 | 97.78 |107.49 2..| 4.67 3.75 4.17 4.73 6.02 4.81 4.89 4.31 6.12 
w 1../107.10 |101.31 |118.04 |110.05 |100.33 | 82.38 04 | 97.94 |107.31 Weeki. 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
Jan. 25..|/107.33 | 102.14 |118.04 |110.05 |100.81 | 84.35 |100.49 | 98.73 |107.49 Jan. 25..| 4.62 3.76 4.17 4.70 5.85 4.72 4.03 4.31 6.16 
18..|106.79 |100.81 |117.43 |109.31 | 99.52 | 82.26 | 99. 96.23 |106.78 18..| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
11..|106.81 |100.81 |117.63 |109.12 | 99.52 -50 |100.17 | 95.93 |106.96 1l..| 4.70 3.78 4.22 4.78 6.00 4.74 56.01 4.34 6.22 
4_.|105.76 {100.33 |117.43 |108.94 | 98.88 | 81.54 |100.00 | 94.58 {106.96 4..| 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 
High 1935/108.44 |102.81 |119.48 |111.35 |102.14 | 84.60 |100.49 |101.64 |108.39 Low 1935} 4.58 3.69 4.10 4.62 5.83 4.72 4.65 4.26 6.01 
Low 1935/105.66 |100.00 {117.22 |108.57 | 98.73 | 80.95 | 97.47 | 94.14 |106.78 High 1935) 4.75 3.80 4.25 4.83 6.13 4.91 5.13 4.35 6.33 
High 1934/ 106.81 | 100.00 [117.22 |108.75 .04 | 83.72 |100.49 | 94.58 |106.78 Low 1934) 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 
7 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96.54 im 1886 5.81 4.43 5.20 6.06 7.58 5.75 @.74 4.97 8.65 
7. Ago— rT. Ago— 
er. 7 102.01 | 94.58 |110.23 |101.64 | 92.82 | 78.32 | 96.54 | 87.69 |100.17 a — 5.10 4.16 5.65 5.22 6.36 4.97 5.59 4.74 7.42 
T3.Ago T8.Ago 
Mar. 1'33' 99.56 © 76.35 100.65 ' 86.64 ' 74.15 | 55.61 ' 71.00 | 78.44 | 80.14 Mar. 1'33' 6.54 4.71 5.67 6.75 9.04 7.07 6.35 6.20 ° 11.14 


























* These prices are computed from average yields on the basis of one “ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issues. 
page 2264. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 








BOOK REVIEW 


Inflation Ahead! What to Do About It 


A Series of 25 Semi-personal Letters of Guidance Intended 
Primarily for Business Men, Investors and Laymen 


By W. M. Kiplinger and Frederick Shelton. New York: 
Simon and Schuster. $1. 

According to the authors of this book, both well-known 
Washington economists and business writers, inflation is 
coming, not directly in consequence of the gold clause de- 
cision, but because the forces of inflation are at work and the 
decision of the Supreme Court has removed one of the last 
barriers. The decision, in other words, is only one of the 
incidents in the picture. 

It is the long range influences, the authors point out, that 
are more important than current factors. Their analysis of 
these influences, economic as well as political, tends to 
show that while inflation is inevitable it is controllable, but 
that the Government may fail to control it. Its beginnings, 
they predict, will be seen late in 1935, but the full effects 
will not be apparent until 1936 and 1937. Taken in con- 
nection with the natural forces of recovery it will cause a 
business boom, beginning about the middle of 1936 and 
reaching spectacular proportions in 1937 and the years 
immediately thereafter. Over the long pull of several 
years it will produce much higher stock prices, and for the 
next two years higher bond prices. Commodity prices, it 
is argued, will go higher, as will also prices of real estate, 
and there will be increased business activity all along the 


line except in durable goods, which will lag during the 
next year. 


The semi-personal letters which make up the book offer 
practical suggestions about meeting inflation and the ar- 
rangement of personal or business affairs so as to take 
advantage of it or protect oneself against it. The merits 
or demerits of inflation are not emphasized, stress being 
placed upon the practical aspects of the outlook as the authors 
see it. Included in the list of letters is one on what hap- 
pened in other countries under inflation, and another 
adducing reasons for expecting that influences in Wash- 
ngton in the next few months will be ‘‘generally repressive 
on business confidence.”’ 


a 


Moody’s Daily Index Advances Again Chiefly on 
Strength in Hogs 


Primary commodity markets have shown mixed trends 
during the week under review, with declines outnumbering 
gains. Moody’s Daily Index of Staple Commodity Prices 
advanced slightly for the second week in succession primarily 
due to substantial gains in hog prices. The Index is now 
158.3, against 157.9 the week before. 

The rise in prices of top hogs from $9.00 to $9.55 was 
responsible for about two-thirds of all the gains in the Index 
calculation. The other advances, in silver, wheat, sugar and 
cocoa were all of minor importance. Against the five advan- 
ces were seven declines, participating fairly evenly in the 
negative changes. These were in steel scrap, rubber, hides, 
coffee, corn, cotton and silk, in the order named. Copper, 
lead and wool tops were unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Fri., ge - ROP Holiday | 2 Weeks Ago, Feb. 15.__.._- > 
Sat. Seep. 156.9| Month Ago. Feb. "hacs Hay is Oa 157-4 
Mon., % bear 157.6] Year Ago, Mar. 1_-.__..._.. 138.3 
Tues., Feb. 26----------..- 58.0|1933—High, July i8_____~- 148.9 
Throws Pep. 34 Ladudaadaled 157.5| 1934-35 High +7 . 4-5 i) 160.5 
‘a y Giududdsadeet 2 ». Jan. , | oe J 
ve hy wrens 158.3 Low, Jan. 2, 1934... 126.0 

















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 1 1935. 

Business activity was quite steady during the week. 
While basic industries on the whole show a slight falling 
off for the week, they make a generally favorable showing 
as compared with last year. Steel operations declined to 
47.9% of capacity as compared with 45.7% last year. Lum- 
ber production was the heaviest for any week thus far 
in 1935, and shipments and new orders, although slightly 
lower than in the previous week, were the second highest 
of the year. Automobile production reached a new high 
for the year, with the February total placed at 350,000 units 
and estimates of as high as 425,000 units were made for 
March. Electric output fell off slightly, and the gain over 
last year was narrowed to 5.03%. The output of coal fell 
off somewhat, but was still above that of a year ago. Crude 
oil production dropped 32,200 barrels, but continued above 
the Federal allowable. Retail business was still active, 
but was adversely affected by the very changeable weather 
recently. Retailers, however, are looking for the best 
spring business in five years. Wholesale business was less 
active. Commodity markets showed little activity and the 
general trend was reactionary. Foodstuffs developed 
marked weakness. Grain markets were less active and 
lower for the week, despite a further decrease of 3,200,000 
bushels in domestic visible supplies. Hogs were firm. 
Sugar was in better demand and firmer and new highs 
for both old and new contracts were made owing to buying 
on the strong supply situation. Raws were higher. Hides 
were rather quiet and somewhat weaker. Cotton showed 
no activity to speak of and prices are lower for the week. 
Tin was unsettled and weak with the demand small. Copper 
was rather slow of sale. Lead was steady. Rubber was 
fairly active but prices declined. The weather here was 
very changeable during the week. Spring temperatures 
were followed by a heavy snowfall on the 26th ult. Late 
last week sleet and icy pavements interfered with traffic 
and caused several deaths, and many injuries. Lower tem- 
peratures prevailed in the middle of the week. Freak 
storms hit the West last Sunday. A tornado at Joplin, 
Mo. demolished twelve homes, a garage and filling station, 
and near-by Baxter Springs, Kansas, lost two houses and 
a brick business building. Blizzards raged along a storm 
trail from Canada through Montana, Wyoming, Utah, Col- 
orado and Nebraska. Dust storms blew across parts of 
Nebraska, Colorado, Kansas and Wyoming. A tornado in 
Oklahoma levelled a dozen or more houses at Douthat. 
Snow, six to eight inches deep, covered thousands of dry 
acres in Kansas, Wyoming and Colorado. 

After falling to 3 below zero on the 27th ult. temperatures 
rose slightly upstate on the 28th ult followed by a light 
snow. Pennsylvania was swept by a heavy snowstorm 
late last week. Freezing winds destroyed cattle in West 
Texas early in the week. Terrific rain and hail storms 
in Hawaii caused the death of eight persons late in the 
week. 

To-day it was fair and cold here, with temperatures 
ranging from 22 to 38 degrees. The forecast was for fair 
and warmer to-night and Saturday and probably Sunday. 
Overnight at Boston it was 16 to 30 degrees; Pittsburgh, 
30 to 32; Baltimore, 28 to 38; Portland, Me., 10 to 30: 
Chicago, 32 to 36; Cincinnati, 32 to 42; Cleveland, 28 to 36; 
Detroit, 28 to 32; Charleston, 36 to 46; Milwaukee, 28 to 
32; Dallas, 42 to 64; Savannah, 34 to 52; Kansas City, 
42 to 54; Springfield, Mo., 44 to 58; Oklahoma City, 46 
to 68; Denver, 32 to 58; Salt Lake City, 46 to 60; Los 
Angeles, 50 to 66; San Francisco, 50 to 54; Seattle, 40 to 48: 
Montreal, 4 to 24, and Winnipeg, 2 below to 24. 


-— 
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and Locomotive Orders on Feb. 1 1935 
Above Same Date Last Year 
Class I railroads of the United States on Feb. 1 had 818 
new freight cars on order, according to reports just received 
by the Association of American Railroads and made public 
on March 1. On the same day last year 732 new freight 
cars were on order and on the same date two years ago, 
there were 2,223. 
The railroads on Feb. 1 this year also had five new steam locomotives 
and eighty new electric locomotives on order. New steam locomotives 
on order on Feb. 1 1934, totaled one, and on the same date in 1933, there 


were three. No figures are available to show the number of new electric 
jocomotives on order in previous years. 





Freight Cars 
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Indications of Business Activity 





March 2 1935 


In January 1934, the railroads installed 216 new freight cars. In the 
same period last year, only two new cars were placed in service and in the 
same month two years ago, the total number installed was 225. 

Five new steam locomotives and ten new electric locomotives were placed 
in service in January this year. The railroads installed no steam loco- 
motives in January 1934, or January 1933. 


Freight cars and locomotives leased or otherwise acquired are not included 
in the above figuves. 
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. Freight Cars in Need of Repairs on Feb. 1 Decline 


Class I railroads on Feb. 1 had 285,256 freight cars in 
need of repairs or 15.2% of the number on line, the Associa-~ 
tion of American Railroads announced on Feb. 28. This was 
a decrease of 5,453 cars compared with the number in need 
of such repairs on Jan. 1, at which time there were 290,709 
or 15.5%. The Association further reported: 


Freight cars in need of heavy repairs on Feb. 1 totaled 221,868 or 11.8%, 
a decrease of 5,564 cars compared with the number in need of such repairs 
on Jan. 1, while freight cars in need of light repairs totaled 63,388 or 3.4%, 
an increase of 111 compared with Jan. 1. 

Locomotives in need of classified repairs on Feb. 1 totaled 10,419 or 22.3% 
of the number on line. This was an increase of 75 compared with the number 
in need of such repairs on Jan. 1, at which time there were 10,344 or 22.1%. 

Class [ railroads on Feb. 1 had 3,990 serviceable locomotives in storage 
compared with 4,778 on Jan. 1. 
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Revenue Freight Car Loading for Latest Week Again 
Decline 

Loadings of revenue freight for the week ended Feb. 23 
1935 totaled 552,896 cars. This is a decrease of 29,085 
cars, or 5.0% from the preceding week, and a loss of 22,012 
cars, or 3.8% from the total for the like week of 1934. The 
comparison with the corresponding week of 1933 was more 
favorable, the present week’s loadings being 90,581 cars, 
or 19.6% higher. For the week ended Feb. 16 loadings 
were 3.0% below the corresponding week of 1934, but 
12.5% above those for the like week of 1933. Loadings 
for the week ended Feb. 9 showed a gain of 3.3% when 
compared with 1934 and an increase of 17.9% when the 
comparison is with the same week of 1933. 

The first 16 major railroads to report for the week ended 
Feb. 23 1935 loaded a total of 266,985 cars of revenue freight 
on their own lines, compared with 279,041 cars in the pre- 
ceding week and 274,162 cars in the seven days ended Feb. 24 
1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 












































Loaded on Own Lines. | Recetved from Conn 'i'ns 
Weeks Ended Weeks Ended 
Feb. 23,Feb. 16,;Feb. 24\Feb. 23)Feb. 16,Feb. 24 
1935 1935 1934 1935 1935 1934 

Atch. Top. & Santa Fe Ry_..... 16,076} 16,363) 16,502) 4,558) 4,480) 4,165 
Baltimore & Ohio RR----...-.. 25,264] 27,282| 27,199) 13,813} 14,738] 13,634 
Chesapeake & Ohio Ry---_..-.. 22.124] 22,404) 21,889| 6,927] 6,874) 7,025 
Chicago Burl. & Quincy RR ----| 12,048] 12,769] 14,251) 6,145! 6,521) 5,655 
Chicago Milw. 8t. P. & Pac. Ry-_| 15,048] 16,687] 15,856] 6,333} 6,605) 5,792 
Chicago & North Western Ry---| 12,386] 13,194] 13,500} 8,973] 9,058) 8,642 
Gulf Coast Lines..............| 2,449] 2,223] 2,588) 1,017] 1,120) 1,239 
Internat. Great Northern RR-.-| 1,801} 1,682} 2,972!) 1,976) 1,959|) 2,114 
Missouri-Kansas-Texas RR. __.- 3,588] 3,732] 3,934) 2,525) 2,433) 2,401 
Missouri Pacific RR-.-..-.-...- 12,410] 12,823} 13,101} 6,904) 6,472) 7,409 
New York Central Lines__.....- 40,564] 42,721} 39,724) 58,245) 60,525) 61,019 
N. Y. Chic. & St. Louis Ry-_..- 3,872) 3,913] 3,440) 8,947) 8,952} 8,832 
Norfolk & Western Ry....-.... 17,876] 18,673] 18,359) 3,603] 3,845) 3,512 
PORREPUVEIEE TEBE ancccnccusces 52,151] 55,105] 53,868! 33,084] 35,068) 34,123 
Pere Marquette Ry...-.......-.- 5,369] 5,365) 4,883) 5,042} 5,403) 5,185 

Southern Pacific Lines. .....--- 19,280] 19,404] 17,444 x x x 
WE CES Wncuissancnnnadasad 4,679] 4,701] 4,652) 8,340) 8,598) 7,393 
Total. ...-..-.....-.....-..!266,985!279,041'274, 162!176,432' 182,651'178,140 

x Not reported. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Feb. 23 1935| Fed. 16 1935) Feb. 24 1934 
Chicago Rock Island & Pacific Ry.--..-.-- 19,683 19,759 18,660 
Illinois Central System -...-....-......... 26.057 26,831 26.112 
St. Louis-San Francisco.................. 11,223 11.448 11,872 
, | TR Re eat eA an a 56,963 | 58,038 | 56,644 





The Association of American Railroads in reviewing the 
week ended Feb. 16 reported as follows: 


Loading of revenue freight for the week ended Feb. 16 totaled 581,981 
cars. This was a decrease of 10,579 cars below the preceding week and 
18,287 cars below the corresponding week in 1934. It was, however, a 
increase of 64,452 cars above the corresponding week in 1933. 

Miscellaneous freight loading for the week ended Feb. 16 totaled 212,581 
cars, an increase of 1,997 cars above the preceding week, 7,578 cars above 
the corresponding week in 1934, and 58,270 cars above the corresponding 
week in 1933. 

Loading of merchandise less than carload lot freight totaled 156,306 cars, 
an increase of 771 cars above the preceding week, but decreases of 4,454 
cars below the corresponding week in 1934, and 2,505 cars below the same 
week in 1933. 

Coal loading amounted to 140,380 cars, a decrease of 10,424 cars below 
the preceding week, and 9,099 cars below the corresponding week in 1934. 
It was, however, an increase of 1,217 cars above the same week in 1933. 
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Grain and grain products loading totaled 25,189 cars, a decrease of 23 
cars below the preceding week, 5,083 cars below the corresponding week in 
1934, and 940 cars below the same week in 1933. In the Western Distictst 
alone, grain and grain products loading for the week ended Feb. 16 totaled 
15,645 cars, a decrease of 4,300 cars below the same week in 1934. 

Live stock loading amounted to 11,569 cars, a decrease of 1,000 cars 
below the preceding week, 4,901 cars below the same week in 1934 and 3,940 
cars below the same week in 1933. In the Western Districts alone, loading 
of live stock for the week ended Feb. 16 totaled 8,714 cars, a decrease of 
4,376 cars below the same week in 1934. 

Forest products loading totaled 24,728 cars, a decrease of 686 cars below 
the preceding week, but increases of 1,691 cars above the same week in 
1934, and 10,594 cars above the same week in 1933. 

Ore loading amounted to 3,190 cars, an increase of 57 cars above the 
preceding week, but a decrease of 987 cars below the corresponding week in 
1934. It was, however, an increase of 962 cars above the corresponding 
week in 1933. 

Coke loading amounted to 8,038 cars, a decrease of 1,271 cars below the 
preceding week, and 3,082 cars below the same week in 1934, but an increase 
of 794 cars above the same week in 1933. 

Pocahontas and Northwestern districts showed increases for the week of 
Feb. 16, compared with the corresponding week in 1934, in the number of 
cars loaded with revenue freight, but the Eastern, Allegheny, Southern, 
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Centralwestern and Southwestern districts showed reductions. All 
districts reported increases compared with the corresponding week in 1933. 
Loading of revenue freight in 1935 compared with the two previous years 

















follows. 
1935 1934 1933 
4 weeks in January... ............... 2,170,471 2,183,081 1,924,208 
hi 2) | SE receipes ice: 598,164 565,401 486,059 
po. 13 & SO raeetonieeie sre 592,560 573,898 ,663 
Wel Ge ON BOs wndiecucickcncden. 581,981 600,268 517,529 
oe eee ee ee 3,943,176 3,922,648 3,432,459 








In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Feb. 16 1935. During this period a total of 57 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Chesapeake & Ohio RR., the Illinois 
Central System, the Southern Pacific RR. (Pacifie Lines), 
and the}Norfolk & Wéstern RR.: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 16 







































































































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratiroads Freight Loaded from Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
nay District— 
oup A— Group B— 
Bangor & Arocstook.........- 2,882 | 2,105] 1,695 344 232 |! Alabama Tennessee & Northern] 148 182 195 132 400 
Boston & Albany........___- 2,908 3,196 2,598 4,573 4,658 || Atlanta Birmingham & Coast. . 622 706 556 774 7 
Boston & Maine. ............ 7,678 7,636 6,761 11,346 10,347 || atl. & W. P.—W. RR. of Ala... 615 629 493 925 1,048 
Central Vermont............. 927 926 537 1,576 2,191 || Central of 3,533 3,580 2,689 2,592 2,637 
Baie Conrad oo ooo ssn ste | 8980] 3458] FAS | F227 |] Columbus & ts] aor] | ae | “Zip 
. Y.N.H. & Hartford._____- , ° 523 , 841 orida East Coast 1,103 1,155 1,098 581 664 
BNEW. hn, wibcdimanitan tenses 538 527 468 1,091 1,082 “eFigiag- 77 606 883 688 1,312 1 -_ 
Pr per 235 39 35 
WE iv eck coke sdseneees __ 28,467 | 28,035 | 24,056 | 34,296 | 33,058 || Guit Mobile & Northern. 1,191 1,191 1,028 756 601 
Illinois Central System. . _ 18,521 | 18,139 | 17,250 8,850 8,500 
Group B— Louisville & Nash 18,307 | 19,827 | 17,311 3,738 3,993 
Delaware & Hudson......_..- 4.305 5.995 5.987 7.339 7.172 Macon Dublin & Savannah... 102 94 114 382 
Delaware Lackawanna & West. 8633 10'036 7605 6'078 6'065 Mississippi Cen 117 130 147 249 172 
| aoa vane 1o'o38 | 19r836 | 7805 | 6.078 | 6.065 || Mobile & Ohio 1,621 | 1,671] 1,530] 1,305| 41,341 
Lehigh & Hudson River....._- "33 , 10, 7 a0 "773 Nashville Chat 2,612 3,029 2,278 2,166 2,490 
Lebigh Valley. -7-7777| 1,300 | 2,175 | 1,497| 1169! 1/001 — aes evan Bal I i A 
SEA TCR err [aes 7,975 6.7% a Total.....................] 49,884] 52,203 | 46,091 | 25,077 | 25,853 
New York Central__.___.___- on’ane 1,795 1,630 29.67 os in 
New York Ontario & Western. sane ey ab = ot Grand total Southern District..| 87,358 | 92,617 | 80,420] 54,049 | 56,336 
burg wmu ee , , be , ’ ’ 
Pittsburgh Shawmut: & North _- +4 454 336 on ant Northwestern District— 
a 365 221 27 1 Belt Ry. ot Chicago ee 840 706 659 1,726 1 455 
Dn bate senses eNesane cago orth Western. .... 13,194 14,240 12,650 9, ’ 
57,924 | 66,270 | 55,626 | 68,089 | 69,098 || Chicago Great Western.....-- 882 2,233 1,843 2,490 2,134 
Group C— = Chicago Milw. St. P. & Pacific.| 16,687 | 17.059 | 15,607 6,605 6,933 
[SO Ea ae 534 479 408 1.166 1.063 || Chicago St. P. Minn. & Omaha] 3,363 3,645 3,168 2,699 2,758 
Chicago Indianapolis & Louisv-. 1.304 1.265 1.454 1'765 1712 Duluth Missabe & Northern. _-. 580 593 467 103 142 
C.C.C. & St. Louis.__.._...- 7'461 7133 7578 11'979 12°604 Duluth South Shore & Atlantic. 604 549 458 305 353 
Central Indiana .__._..____- no4 30 at 80 "66 || Elgin Joliet & Eastern. ....... 5,287 4,120 2,730 6,172 4,193 
Detroit & Mackinac._.._.___- 216 189 176 91 91 Ft. Dodge Des Moines & South 24 255 24 44 23 
Detroit & Toledo Shore Line... 327 275 203 3.876 3.656 || Great Northern. ............. 9,519 8,216 7,987 2,772 1,827 
Detroit Toledo & Ironton... ___- 3.449 2.089 1,087 2'449 1.507 Green Bay & Western.__..___- 667 533 541 82 3. 
Grand Trunk Western. -...... 4089 4015 2'865 7379 7'370 || Lake Superior & Ishpeming... . 288 257 198 101 118 
Michigan Central... ......... 7'892 7'290 5566 10°126 10'391 Minneapolis & St. Louis. _._.. 1,412 1,641 1,556 1,524 1,268 
Monongahela. -_.__.........-. 4'092 4°940 3048 "171 "47 || Minn. St. Paul & 8.8. M_. 4,446 4,085 4,427 4 a 
N. Y. Chicago & 8t. Louis__--- 3:913 | 3'845| 3'5241 8,952] 8,895 || Northern Pacific... .-__- 7,526 | 7,981 | 7,072 1397 a 
Pere Marquette. -...--.....-- 5,365 | 5,133] 45110] 5,403 | 5,313 || SP0kane International -..... 90 78 61 Hes 839 
Peeeeee [i ee 5,131} 4:120| 21396 | 4.849 | 4,845 || Spokane Portland & Seattle..../ 1,068 970 580 
Wabash ———-----------2--- eee ARS ee a eee 67,694 | 67,161 | 60,250 | 39,832) 34,889 
Wheeling lL ake Erie. Ae. ’ ’ > , , ’ ——o— 
Total a — nee ane a Atch = by ew eyt ye omg 6,363 | 17,612] 16,820 4,480 4,128 
Oe . Top. nte Fe System.| 16, a . ’ , 
52,786 50,395 40,779 71,089 69,277 Swe ae etal os ar 346 2380 2,744 1,903 1,624 
Grand total Eastern District... “% Bingham & Garfield. ......_.. 213 188 
139,177 | 144,700 | 120,461 | 173,474 | 171.433 |] Chicago Burlington & Quincy..] 12,769 | 14,335 | 12,858] 6,521| 5,738 
Si i am Chicago & Illinois Midland_.--. ,649 1,699 1,489 1,054 528 
Allegheny District— Chicago Rock Island & Pacific.| 9,551! 10,547 9,967 6,632 6,202 
Akron Canton & Youngstown... 532 419 253 748 782 Chicago & Eastern Illinois. ee 2,973 3,034 2,851 ay 4 | 
Baltimore & Ohio---......... 27,282 | 27,496| 22,266 | 14,738 | 13,646 || Colorado & Southern... --_... oe wes steel ver) 1.808 
Bessemer & Lake Erie. -..___- 1318 1611 677 1913 1.137 || Denver & Rio Grande Western.| 2,142 2,15 , 7B: , 
Buffalo Creek & Gauley.___.. "242 : 231 ii "6 || Denver & Salt Lake.__....... 381 199 571 
Cambria & =a 1,246 1,180 a 18 18 Fort Worth & Denver City. ai 926 989 1,215 803 982 
Central RR. of New Jersey ___- 5 388 6149 5.055 | 10,711 10.512 || Tlnois Terminal 1,884 1,868 1,667 1,066 936 
Guaincissd eWoiseiviias=] ‘got | ged| at| | || Reeaa em ene ||) MB) ah) ae 
ni soe ekin Union... 
Ligonier Valley.......----... ae 288 as 4 17 || Southern Pacific (Pacitic)....-| 14,107 | 13,454 | 9,724 3,643 | 3,225 
Long Island. ----—.----- 749 679 895 | 2,847] 2,881 || St. Joseph & Grand Island. . 109 os ort 875 853 
‘enn-Reading Seashore Lines 1,008 1.064 788 1,232 1,552 Toledo Peoria & Western 4 0.010 5.967 5.636 
Pennsylvania System. ___.____ 55.105 56.239 47,763 35,068 33.677 Union Pacific System 10,575 a> yr ’ ’ 5 
Reading Co------...._...... 12,612 | 14,928] 11.144 | 15,841 | 14,451 tah - ~~~ --- -- nn aos a "8 1.217 | 1,063 
Wen (Pittsburgh) -—— -..----- 8,217 | 5,750] 2,631] 1,559| 1,331 || Western Pacific.............. 1,066 = as. 
a 
Western Maryland___________ 3,232 3,200 2.508 6,259 5,495 a 79,364 83,251 76,504 39,249 35,937 
, EE ee See eee “a97616 11 54 Southwestern District— | 
117,616 | 119,700 | 94,809 | 91,038 | 85,554 PR iy oy oe mn 156 122 117 3,837 3,360 
_ Fort Bakh & Wenern 33] 61% | aie] 1s8) ier 
ahontas District— ort Smit estern . ‘ 
Chesapeake & Ohio......_____ 22,404 | 21.453] 20.750 6,874 6,836 Lines 2,223 2,923 yd oo one 
Norfolk & Western.._.._______ 18 673 18538 16 393 3,845 3,930 International-Great Northern. 1,682 2,891 2,675 1,959 ° 
Norfolk & Portsmouth Belt Line} 1/258 "900 "648 1,188 1,212 || Kansas Oklahoma & Gulf 116 162 136 886 oer 
: RP ae et ee aia 3'755 3.625 3.463 746 666 Kansas City Southern 1,409 1,495 1,361 1,380 7 
: asaoo | “ease |e eeene eA cas-| iat| “| “is| fe | iis 
MEO ac waekaiieie st. fo cts © D 12,653 12,644 Louisiana Arkansas ‘exas... 
m4 calmed *. cael = ——-— || Litehfield & Madison._.....-.- 463 416 417 70s 758 
Southern District— ° Midland Valley eee ew en -- 546 527 832 acs 293 
Group A— Missouri & North Arkansas-_-... 103 7 51 - = 3.587 
Atlantic Coast Line._________ 9,054 9,195 7,804 4,724 4,912 Missouri-Kansas-Texas Lines-. 3,732 4,292 4,322 ‘ora 7486 
GS Gee 1.111 1,263 727 1,527 1,638 Missouri Pacific.........---.-- 12,823 13,256 ane 6, 21 , 
Charleston & Western Carolina. 301 347 331 1,009 1,031 || Natchez & Southern........-- 34 m 107 103 114 
Durham & Southern _..._____ 139 132 118 307 469 || Quanah Acme & Pacific 66 . 7.107 3.191 3,337 
Gainesville Midland__...____. 42 50 40 95 114 || St. Louis-San Francisco 6,811 7,298 10 go 2'052 
Norfolk Southern. ____ ~~ 7-77" 1,030 1,179 1,416 1,212 1,223 || St. Louis Southwestern... ---. 1,819 1,893 1,778 on 2'273 
Piedmont & Northern._._____ 413 448 459 832 1,004 Texas & New Orleans.......-.-. 5,297 py tH Me Here 3496 
Richmond Fred. & Potomac... 316 286 248 | 3,223 | 2,947 || Texas & Pacific. -..........-- 3,066 | 3,82 1342 | 14.2601 16/246 
Southern Air Line.__.________ 6,861 7,351 6,165 | 3.516 3,906 || Terminal RR. of St. Louis ....| 1,948 1,608 1,84 e352 
Southern System.___________- 18,073 | 20,028 | 16,875 | 11,827] 12/598 || Weatherford M. W. & N. W--- 25 22 2 = a8 
Winston-Salem Southbound... 134 135 145 700 641 || Wichita Falls & Southern._..-.- 202 207 a 
0 Ss seamen 37,474 40,414 34,329 ~ 98.972 30.483 TO . conv cnsaccsdcssonncn 44,682 48,323 43,831 45.403 49,228 








* Previous figures. a Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of 


Pennsylvania RR., and Atlantic City RR., tormeriy part of Reading Co. 








*‘Annalist” Weekly Index of Wholesale Commodity 
Prices for Week of Feb. 26 at Highest Level Since 
1930—February Average Also Higher 

Fresh advances for livestock and livestock products, 
aided only by sugar and, slightly, by zine, carried The 





““Annalist’’ Weekly Index of Wholesale Commodity Prices 
up to a new high since 1930, notwithstanding general declines 


in the other commodities. 


The index stood at 124.9 on Feb. 


26, against 124.5 (revised) a week ago, and 125.2 on July 
1 1930. The ‘‘Annalist’’ presented its weekly index as 
follows: 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913==100) 























Feb. 26 1935 | Feb. 19 1935 | Feb. 27 1934 
OS .. civerieuntneanccna 122.4 a122.3 91.9 
te ssn bbe Shana ane E 128.6 128.2 107 0 
POE: | ob duweseck <s onocds *106.7 al106.9 122.5 
 — ae Vitwebweaneedeuwe 157.5 157.5 154.5 
(Sse nbecwewaes 109.5 109.6 104.9 
Building materials -- - - - - - wie mi Canta 111.9 111.9 113.6 
Chemicals -_— ...-.-- Lvbenteccebewe 98.7 98.7 99.5 
. . a detekesaasaepeea 79.8 80.2 87 0 
All commodities... -- ineiktebieaion 124.9 al24.5 108.2 
bAII commodities on old dollar basis - - 73.8 a73.8 64.6 





*Preliminary. akevised. 
land, Holland and Belgium. 


As to prices during February the ‘“‘Annalist’’ said: 

The monthly average tor February, reflecting the steady rise in the 
weekly index, rose to 124.3 from 122.6 in January, and is now the highest 
since June 1930, when it stood at 128.5. 

THE ANNALIST MONTHLY INDEX OF WHOLESALE 
PRICES 
Unadjusted for seasonal variation (1913100) 


bBased on exchange quotations for France, Switzer- 


COMMODITY 




















Feb. 1935 Jan. 1935 Feb. 1934 
Pt PO sep e ce ntwbomwadk ‘ 121.7 117.7 91.8 
tt Pi casscesssesdmeeswas 128.0 125.8 106.6 
Tt SCORN. noctecniscceuaseen 106.6 107.7 122.4 
scesapene 158.2 160.9 155.5 
Dk «pind thetbakct nee dwn wha 109.6 109.7 104.9 
PE SRONRINI 4 os caw accseceses 111.9 112.1 113.5 
Din: onesssvavennewsuccone 98.7 98.6 99.5 
IR: «os pwersaess euennows 80.0 79.1 87.0 
AM COMMOGHIG... . ocnscccces name 124.3 122.6 108.1 
bAI! commodities on old dollar basis - - 74.0 73.1 65.4 





*Preliminary. aRevised. bBased on exchange quotations for France, Switzer- 
land, Holland and Belgium. 


<n 
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Slight Increases Noted in Wholesale Commodity Prices 
During Week of Feb. 23 by United States Depart- 
ment of Labor 


Wholesale commodity prices continued their upward trend 
during the week ending Feb. 23, Commissioner Lubin of 
the Bureau of Labor Statistics of the United States De- 
partment of Labor announced Feb. 28. ‘‘The average level 
of prices rose by 0.2 of a point to 79.6% of the 1926 average,” 
the highest level reached during the past four years,’’ Mr. 
Lubin said, adding: 

The Feb. 23 index is approximately 214% above the high point reached 
in 1934, Sept. 8, when the index was 77.8. As compared with the corre- 
sponding week of a year ago this week’s index is higher by 844% and 
when compared with the corresponding week of 1933 the index is up by more 
than 33%. Since prices resumed their advance late in November of last 
year, the accumulated rise has been 4%. 

The advance in commodity prices was confined chiefly to farm products, 
chemicals and drugs. Foods, hides and leather products, and building 
materials showed smaller increases. Fuel and lighting materials and 
housefurnishing goods registered slight decreases; while three groups— 
textile products, metals and metal products and miscellaneous commodities 
—remained unchanged. 

As compared with their low point of 1934, farm products registered 
the greatest rise with an increase of 39%. Foods advanced 32%%; 
chemicals and drugs, 104%; miscellaneous commodities, 64%; and 
hides and leather products, 3%. Textile products, fuel and lighting 
materials, and metals and metal products, and housefurnishing goods 
showed smaller increases. When compared with their respective high 
points of 1934, foods are up by 7.8%; farm products, 7.5%; and chemicals 
and drugs, 3.4%. All other groups were lower than the 1934 peak, ranging 
from 1.4% for miscellaneous commodities to 9% for textile products. 


From an announcement issued by the Department of 
Labor we also take the following: 


The greatest advance was reported for farm products with the average 
rising nearly 1%. ‘The increase was due to a 4.8% advance in livestock 
and poultry and 0.7 of 1% in grains. Other farm products, including 
eggs, apples, lemons, oranges, hay, potatoes, and wool, on the other hand, 
were lower by 11-3%. Important commodities increasing in price were 
oats, rye, wheat, hogs, cattle, live poultry, cotton, seeds, and onions. 
The present farm products index, 79.9, is 30.6% higher than a year ago 
and 95.8% higher than two years ago, when the indexes were 61.2 and 
40.8, respectively. For the first time since November 1930, the general 
average of farm products has risen above the all-commodity index. It 
is now nearly 3% above the average for the group of ‘“‘all commodities 
other than farm products and foods.”’ 

Group index numbers for the high and low weeks of 1934, the week of 
Feb. 23 1935, and percent of change are shown in the following table: 


























Feb. 23 | Date and High | P.C.of | Date and Low |P.C.of 
Commodity Groups 1935 of 1934 Change of 1934 Ine, 
All commodities... 79.6 Sept. 8 77.8 +2.3 Jan. 6 71.0 12.1 
Farm products...... 79.9 Sept. 8 74.3 +7.5 Jan. 6 57.4 39.2 
2 eee 83.2 Sept. 8 77.2 +78 Jan. 62.7 32.7 
Hides & leather prods} 86.8 Feb. 10 90.5 —4.1 Aug. 18 84.2 3.1 
Textile products...-| 69.7 Feb. 24 76.7 —9.1 Dec. 8 69.3 0.6 
Fuel & lighting mat’ls} 73.9 Nov.17 76.1 —2.9 Mar.31 72.4 2.1 
Metals & metal prods} 85.1 May 12 88.8 —4.2 Jan. 6 83.3 2.2 
Building materials_..| 84.8 June 30 87.8 —3.4 Dec. 22 84.7 0.1 
Chemicals and drugs_} 81.0 Dec. 29 78.3 +3.4 Jan. 6 73.3 10.5 
Housefurnishing g’ds} 81.9 May 26 83.9 —2.4 Jan. 27 81.7 0.2 
Miscellaneous- _____. 70.2 Dec. 15 71.2 —1.4 Jan. 6 65.9 6.5 
All commodities other 
than farm products 
and foods_______- 77.7 Apr. 28 79.2 —1.9 Jan. 6 77.6 0.1 





Continued advances in chemicals caused the group of chemicals and 
drugs to increase by 0.7% to a new peak. Drugs and pharmaceuticals, 
fertilizer materials, and mixed fertilizers, remained unchanged from the 
previous week. The present index for the group as a whole, 81.0, is the 
highest since April 1931. 

w Higher prices for lumber and paint materials in the group of building 
materials resulted in the index for the group as a whole advancing 0.2 of 1% 
to, 84.8% of the 1926 average. Lower prices were reported for prepared 


roofingjandfsand. The sub-groups of brick and tile, cement, structural 
steel,gand lumber, and heating fixtures were unchanged. 
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Wholesale food prices were up 0.1 of 1%, due largely to advances of 
1.4% in meats and 0.8 of 1% in cereal products. Fruits and vegetables 
were lower by 1%; butter, cheese and milk, 0.9 of 1%, and the sub-group 
of other foods 0.6 of 1%. Price increases were reported for oatmeal, 
wheat flour, hominy grits, corn meal, canned string beans, fresh and 
cured pork, lard, oleo oil. raw sugar, and vegetable oils. Food items de 
creasing in price were butter, cheese, rye flour, canned pears, veal, coffee, 
and pepper. Since Dec. 8 1934 wholesale food prices have shown a steady 
upward tendency with an accumulated advance of 11%. ‘The index for 
the group, 83.2, is 24% above a year ago, when the index was 67.0 and 
55% above two years ago, when the index was 53.7. 

An increase of nearly 4% of 1% for hides and skins forced the index for 
hides and leather products up 0.1 of 1% to 86.8. Average prices for 
shoes, leather, and other leather products were unchanged. 

The index for housefurnishing goods, 81.9, was down 0.2 of 1%, due to 
fractional decreases in average prices for both furniture and furnishings. 

Fuel and lighting materials, with an index of 73.9, decreased 0.1 of 1%, 
due to declining prices of gasoline. Kerosene, on the other hand, was 
up slightly. Average prices of coal and coke were unchanged. 

Textile products, with an index of 69.7, remained unchanged. Higher 
prices for silk and rayon and other textile products, including burlap and 
raw jute, were offset by a drop in cotton goods. Thesub groups of clothing, 
knit goods, and woolen and worsted goods, remained unchanged. 

Metals and metal products, with an index of 85.1, also remained at the 
level of the previous week. Although slight variations were reported in 
average prices for pig tin, pig lead, and bar silver. The sub-groups of 
agricultural implements, iron and steel, motor vehicles, and plumbing and 
heating fixtures, were unchanged. 

Advances of 1% in average prices of cattle feed and 0.8 of 1% in crude 
rubber were counterbalanced by weakening prices of certain other miscel- 
laneous commodities, with the result that the general level for the miscel- 
laneous group as a whole remained stationary at 70.2. Average prices 
of automobile tires and tubes and paper and pulp were unchanged. 

The general level for the group of ‘‘all commodities other than farm 
products and foods’’ remained unchanged. The present index, 77.7, com- 
pared with 78.7 for a year ago and 66.2 for two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices of the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of Feb. 24 1934 and 
Feb. 25 1933. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF FEB. 23, 
FEB. 16, FEB. 9, FEB. 2, AND JAN. 26 1935, AND FEB. 24 1934 AND 
































FEB. 25 1933. (1926—=-100.0) 
Commodtty Groups Feb.23\Feb.16\Feb. 9|\Feb. 2|\ Jan 26|Feb.24|Feb.25 

1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
All commodities... .ccccccncscas 79.6 | 79.4 | 79.1 | 79.1 | 79.0 | 73.4 | 59.7 
PE Se vicvnnbicwsone 79.9 | 79.2 | 78.1 | 78.3 | 79.0 | 61.2 | 40.8 
RES eee ee eee 83.2 | 83.1 | 82.3 | 81.5 | 80.9 | 67.0 | 53.7 
Hides and leather products. -_-_-_- 86.8 | 86.7 | 86.6 | 86.8 | 86.8 | 90.1 | 67.6 
Textile pro@uets. ....-cccccscne 69.7 | 69.7 | 69.6 | 69.9 | 70.0 | 76.7 | 50.7 
Fuel and lighting materials--_.- 73.9 | 74.0 | 74.3 | 74.4 | 74.3 | 73.6 | 64.3 
Metals and metal products ----_-- 85.1 | 85.1 | 85.2 | 85.2 | 85.2 | 85.0 | 77.4 
Building materials..........--- 84.8 | 84.6 | 84.7 | 84.9 | 84.9 | 86.6 | 69.9 
Chemicals and drugs._.......-- 81.0 | 80.4 | 80.4 | 80.2 | 80.0 | 75.4 | 71.3 
Housefurnishing goods --------. 81.9 | 82.1 | 82.3 | 82.2 | 82.1 | 82.1 | 72.7 
CT SS ea eee 70.2 | 70.2 | 70.1 | 70.2 | 70.6 | 68.5 | 59.6 

All commodities other than farm 
products and foods. --....-_..- 77.7 | 77.7 | 77.8 ' 77.9 | 77.9 ' 78.7 | 66.2 





Reporting on wholesale commodity prices during the week 
ended Feb. 16 the Department of Labor on Feb. 21 said: 


Wholesale commodity prices resumed their upward trend during the week 
ending Feb. 16. The average level of prices rose by 0.3 of a point to 79.4% 
of the 1926 average, the highest level reached since December 1930. 

The Feb. 16 index is 2.1% above the high point reached in 1934, Sept. 8, 
when the index was 77.8, and 11.8% above the low point of 1934, 71.0 on 
Jan. 6. As compared with the peak of 1933, 71.7 on Nov. 18, this week’s 
index is higher by 10.7%, and as compared with the low of 1933, 59.6 on 
March 4, the index is higher by 33%. When compared with the corre- 
sponding week of a year ago, the present index is higher by 7.7%, and when 
compared with the corresponding week of 1933, it is up by 32%. Since 
prices began to advance in November of last year, the accumulated rise 
has been nearly 4%. 

The advance in commodity prices during the week was confined chiefly 
to farm products and foods with hides and leather products, textile products, 
and miscellaneous commodities showing smaller increases. Fuel and lighting 
materials, metals and metal products, building materials, and house furnish- 
ing goods registered decreases. The group of chemicals and drugs remained 
unchanged. 

With the exception of building materials, all of the 10 major groups of 
commodities included in the index showed higher average prices than their 
low points of 1934. Farm products registered the greatest rise with an 
increase of 38%. Foods advanced 32.5%; chemicals and drugs, 9.7%; 
miscellaneous commodities, 6.5%, and hides and leather products, 3%. 
Textile products, fuel and lighting materials, metals and metal products, 
and housefurnishing goods showed smaller increases. 

When compared with their respective high points of 1934, foods were up 
by 7.6%; farm products, 6.6%, and chemicals and drugs, 2.7%. All other 
groups were lower than the 1934 peak, ranging from 1.4% for miscellaneous 
commodities to 9% for textile products. 

The greatest advance during the week was reported for farm products 
with the average rising nearly 1.5%. Theincrease was due toa 3% advance 
in prices for grains, 1.5% in livestock and poultry, and nearly 1% in other 
farm products including cotton, eggs, lemons, peanuts and tobacco. Average 
Prices of oats, calves, sheep, live poultry, apples, oranges, potatoes and wool 
were lower. The present farm products index, 79.2, is 27.5% higher than a 
year ago and 89% higher than two years ago when the indexes were 62.1 
and 41.9, respectively. 


th 
tp 





Wholesale Commodity Price Average Shows Slight 
Advance for Week of Feb. 23 According to National 
Fertilizer Association 

There was a slight advance in wholesale commodity prices 
in the week ended Feb. 23 as measured by the index of The 

National Fertilizer Association. This index rose to 78.3 

compared with 78.2 the preceding week; 77.7 a month ago; 

and 71.2 a year ago. The index last week was at the highest 
level reached in the upward movement of commodity prices 
which began in the spring of 1933. The three-year average 
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1926-1928 equals 100. An announcement issued Feb. 25 
by the Association further said: 


The trend of prices was mixed last week, with two of the component 
groups in the index advancing and four declining. The rise in the grains, 
feeds and livestock group was due to higher prices for oats, wheat, and hogs. 
The fats and oils group continued its upward trend although there was a 
slight decline in the price of butter last week. 

Declines were registered by the foods, textiles, fertilizer materials, and 
miscellaneous commodities groups although in every case the decline was 
very small. Four items in the foods group declined and three advanced. 
The slight drop in the textiles group was due to lower wool prices more than 
counterbalancing slightly higher quotations of cotton and silk. fhe decline 
in the miscellaneous commodities group was the result of a drop in coffee 
Prices and a slight rise in hides and rubber. The metals group remained 
— last week with a drop in scrap steel offsetting a rise in tin and 

ver. . 

Twenty-five commodities advanced in price and 13 declined, compared 
with 40 advances and 13 declines in the preceding week. 

The index numbers and comparative weights for each of the 14 groups 
included in the index are shown in the table below. 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Feb. 23 | ceding | Month Year 
Total Inder 1935 Week Ago Ago 
23.2 PROGR ss andvewéicatebsbcdedt 78.5 78.7 77.6 72.5 
16.0 a ae 68.9 68.9 69.6 67.7 
12.8 Grains, feeds and livestock..| 90.0 88.6 85.8 54.0 
10.1 DE tdonctseneetnesad 68.9 69.1 69.7 72.4 
8.5 Miscellaneous commodities._| 69.6 69.7 70.6 69.2 
6.7 RE rtcldcsiveitdvires 87.8 87.8 88.3 90.5 
6.6 Building materials. .......- 78.9 78.9 78.8 79.2 
6.2 pS a ee 81.7 81.7 81.9 78.5 
4.0 House-furnishing goods. - ~~. - 85.4 85.4 85.4 85.0 
3.8 it.) SO 84.7 84.4 80.0 54.4 
1.0 Chemicals and drugs......-. 94.0 94.0 94.0 93.1 
4 Fertilizer materials. ........ 65.7 65.8 65.8 67.5 
4 Mixed fertilizers........... 76.1 76.1 76.5 75.8 
3 Agricultural implements -_--}| 100. 100.6 100.6 92.4 
100.0 All groups combined.._..! 78.3 78.2 77.7 71.2 








Increase of 214% in Wholesale Commodity Prices from 
December to January Reported by United States 
Department of Labor 

The general level of wholesale commodity prices advanced 
244% from December to January; the index of the Bureau of 
Labor Statistics of the United States Department of Labor 
rose to 78.8% of the 1926 average, the highest level reached 
since December 1930 when the index was 79.6. The Janu- 
ary index, the Department of Labor said, registered an 
advance of 9% over January 1934, when the index was 
72.2, and an increase of 29% over January 1933 when the 
index was 61.0. When compared with January 1930, 
prices for the first month of the current year were down by 
15%, and when compared with January 1929, they were 
lower by 18%. On Feb. 20 the Department also stated: 

Since February 1933, when wholesale prices reached their low point with 
an index of 59.8, the movement has been steadily upward, recording only 
three minor recessions. The January 1935 index showed an increase of 
nearly 32% ;over the low point and was 144% above November 1934, the 
high of the past four years when the index had advanced to 77.6. 

Of the 10 major groups of items covered by the Bureau five—farm 
Products, foods, hides and leather products, textile products, chemicals and 
drugs—registered increases in January as compared with the preceding 
month. Four groups—fuel and lighting materials, metals and metal pro- 
ducts, building materials, and miscellaneous commodities—showed de- 


creases, while the group of housefurnishing goods remained unchanged. 
» Changes in prices by groups of commodities were as follows. 




















Groups Increases Decreases No Change 

PK 6 6ds ud cecsindiabididénbinkeouen 187 130 467 
ET INS oro a eae catlnaenére ce mereaedl 34 24 9 
Fist ohiebébaecesaamunciaen ado coca aval 58 25 39 

Hides and leather products----........-- 14 5 22 
SD SI iis actineeammecine eis 27 20 65 
Fuel and lighting materials. -.......... - 8 7) 7 
Metals and metal products_._...........- 13 12 105 
PE OR ns cv ctorsinamandsaceas 14 10 62 
CES Se Gn Sew ccwnvcceseunie 9 8 72 
Housefurnishing goods---...-....-....-- 7 3 51 
PN vn du ciniinéuctawsnccacuwne 3 14 35 





Raw materials, including farm products, cocoa beans, copra, hides and 
skins, raw silk, hemp, jute, sisal, crude petroleum, scrap steel, crude 
rubber, and other similar commodities registered an advance of 4% % over 
December and were 1944% above the January 1934 level. Finished pro- 
ducts, among which are included more than 500 manufactured articles, 
advanced 144% over December and were 6 1-3% above the corresponding 
month of 1934. 
ja; Semi-manufactured articles, including such items as raw sugar, leather, 
iron and steel bars, pig iron, and similar items, advanced 0.3 of 1% as 
compared with the preceding month. However, when compared with the 
corresponding month of last year, they were lower by 1%. 

The rise in the general index was due to sharp advances in average prices 
of farm products and foods as shown by the fact that the combined index 
of ‘All commodities, exclusive of farm products and processed foods,” 
registered a decline of 0.4 of 1% between December and January. This 
index was lower than a year ago by 0.8 of 1%. The non-agricultural com- 
modity group, which includes all commodities except farm products, 
advanced 1.4% to a point 5% above a year ago. 
ke. The greatest advance from December to January was recorded by the 
farm products group with the average rising 7.8%. Important articles 
contributing to this rise were cows, with an increase of 44%; calves, 41%; 
live_poultry and hogs, 29%; steers, 19%; sheep, 15%; eggs, 7%; and apples, 
3%. Smaller incrzases were shown for hops, peanuts, seeds, tobacco, and 
Potatoes. Rye, on the other hand, decreased 11%; corn, 5%; and wheat, 
2%. The January 1935 level of farm products, 77.6, was 32% above that 
of January 1934. It was 82% higher than January 1933. As compared 
with January 1929, however, farm products were lower by 27%. 

Wholesale food proces for the month were up 6% due to advances of 
18% in meats, 5% in butter, cheese, and milk, 244% in the sub-group of 
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other foods, and a slight advance in fruits and vegetables. Cereal products 
recorded a decrease. Price increases were reported for butter, cheese, 
evaporated milk, fresh beef, fresh and cured pork, lard, oleomargarine, 
pepper, salt, and vegetabié oils. Important food items decreasing in price 
were flour, corn meal, cured beef, and raw and granulated sugar. The 
evel for the group as a whole advanced to 79.9% of the 1926 average 
showing an increase ot 24% over January 1934, and an increase of 43% 
over January 1933, when the indexes were 64.3 and 55.8, respectively. 

Chemicals and drugs, with an index ot 79.3, advanced nearly 2% due 
to higher prices of chemicals and fertilizer materials. Lower prices were 
reported for drugs and pharmaceuticals and mixed fertilizers. Increases 
of 5% % in the average prices for hides and skins and 3 4 % for leather forced 
the index of hide and leather products up 1 % to 86.2. The sub-groups of 
shoes and other leather products were slightly lower. 

Textile products rose 0.4 of 1% during the month. Average prices of 
silk and rayon were higher by 544%; knit goods, 244%, and other textile 
products 0.3 of 1%. Cotton goods and woolen and worsted goods were 
slightly lower. The sub-groups of clothing showed no change. The index 
for the group, 70.3, was 8% lower than January a year ago when the index 
was 76.5. 

Lower prices for gas, electricity, petroleum products, and bituminous coal 
resulted in the group of fuel and lighting materials declining 1%. Average 
prices of coke were higher, while anthracite coal remained unchanged from 
the level of the previous month. 

Miscellaneous commodities, with an index of 70.7, were lower by about 
% of 1% due to decreases of nearly 544% for cattle feed and 0.4 of 1% 
for other miscellaneous commodities. Crude rubber increased 0.4 of 1%, 
while the sub-groups of paper and pulp and automobile tires and tubes 
remained unchanged. 

Weakening prices of lumber, brick and tile, and plumbing and heating 
fixtures caused the group of building materials to drop 0.2 of 1%. Average 
prices of paint materials and other building materials, including wall board, 
window glass, and gravel, were higher. The sub-groups of cement and 
structural steel were unchanged. The January index for the building 
materials group, 84.9, is 144% lower than for the corresponding month of 
1934. 

The index of metals and metal products, 85.8, was lower by 0.1 of 1% 
due to declining prices of motor vehicles and heating supplies. The sub- 
groups of iron and steel and non-ferrous metals were higher. Average prices 
of agricultural implements remained unchanged. 

An increase in‘prices of furnishings was so slight that it was not reflected 
in the general level of housefurnishing goods. The January index remained 
at 81.2. Average prices of furniture were stationary. 

The Bureau of Labor Statistics’ index, which includes 784 price series 
weighted according to their relative importance in the country’s markets, 
is based on the average prices of 1926 as 100.0. 

Index numbers for the groups and sub-groups of commodities for Janu- 
ary 1935, in comparison with December 1934, and January of each of the 
past six years are contained in the accompanying table. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES 




















(1926=—=100.0) 

Jan. , Dec. | Jan. | Jan. | Jan. | Jan. | Jan. | Jan. 
Groups and Sub-groups 1935 | 1934 | 1934 | 1933 | 1932 | 1931 | 1930 | 1929 
Farm products......-....- 77.6 | 72.0 | 58.7 | 42.6 | 52.8 | 73.1 {101.0 |105.9 
DENS» swantovgtbo chet 88.8 | 91.5 | 63.7 | 32.9 | 46.7 | 62.4 | 93.8 | 98.3 
Livestock and poultry . -| 73.3 | 57.2 | 41.1 | 37.8 | 53.4 | 75.2 {100.5 |102.1 
Other farm products....| 76.6 | 75.1 | 67.4 | 48.7 | 54.8 | 75.3 |103.9 |111.3 
Fe areheennnnedesan 79.9 | 75.3 | 64.3 | 55.8 | 64.7 | 80.7 | 97.3 | 98.9 
Butter, cheese and milk_| 83.5 | 79.6 | 65.0 | 55.2 | 67.8 | 83.7 | 97.2 |108.8 
Cereal products -----... 91.6 | 92.2 | 85.8 | 60.9 | 71.0 | 75.7 | 87.6 | 89.0 
Fruits and vegetables.__| 62.8 | 62.4 | 68.0 | 53.0 | 62.2 | 76.9 |103.9 | 87.4 
Meats....--....--....| 81.6 | 69.0 | 48.9 | 49.5 | 61.9 | 88.4 |106.2 |105.7 
IE I sac tale emaiceen ae 76.2 | 74.3 | 64.0 | 60.1 | 61.9 | 74.5 | 91.0 | 95.5 
Hides and leather products.| 86.2 | 85.1 | 89.5 | 68.9 | 79.3 | 88.7 |105.1 |113.4 
Boots and shoes. -....-._. 97.1 | 97.2 | 98.5 | 83.3 | 88.8 | 95.1 |103.8 |106.7 
Hides and skins........ 71.1 | 67.4 | 77.2 | 48.0 | 49.0 | 64.4 |104.2 {124.1 
ee | ee 74.3 | 71.8 | 79.9 | 57.1 | 77.5 | 90.8 |108.3 |120.5 
Other leather products__| 85.0 | 85.7 | 87.0 | 78.2 | 98.9 |102.3 |106.1 |107.5 
Textile products .....-.... 70.3 | 70.0 | 76.5 | 51.9 | 59.6 | 71.3 | 87.2 | 92.5 
CO atvcocanadanoa 78.4 | 78.4 | 87.5 | 61.9 | 69.6 | 79.1 88.9 | 91.6 
Cotton goods....-.-. 84.1 | 84.3 | 86.5 | 50.1 | 55.8 | 73.5 | 94.7 |100.4 
Knit goods........ 63.5 | 61.9 | 70.6 | 48.4 | 55.8 | 64.8 | 85.9 | 89.9 
Silk and rayon 28.6 | 27.1 | 29.7 | 27.0 | 37.7 | 49.0 | 75.2 | 84.3 
Woolen and worsted goods} 73.8 | 74.0 | 84.3 | 53.4 | 63.3 | 73.7 | 84.9 | 91.4 
Other textile products___| 68.8 | 68.6 | 76.9 | 66.3 | 70.7 | 77.2 | 87.9 | 94.5 
Fuel and lighting materials} 72.9 | 73.7 | 73.1 | 66.0 | 67.9 | 73.3 | 81.7 | 84.2 
Anthracite coal_..-..-_- 82.3 | 82.3 | 81.5 | 88.7 | 94.8 | 88.9 | 91.2 | 91.6 
Bituminous coal... -- 96.3 | 96.5 | 90.8 | 79.8 | 84.4 | 88.1 | 91.9 | 93.7 
GS Cananadomens cued 86.4 | 85.6 | 83.5 | 75.3 | 80.5 | 83.8 | 84.1 | 84.5 
TIE tn cnnacwiwes * 93.1 | 92.3 |103.2 |107.5 | 99.9 | 96.9 | 96.1 
ESP * 89.3 | 90.8 | 96.7 | 98.6 | 95.8 | 92.6 | 92.3 
Petroleum products --.._- 48.8 | 49.8 | 51.1 | 38.7 | 38.8 | 50.4 | 67.3 | 71.9 
Metals and metal products} 85.8 | 85.9 | 85.5 ' 78.2 81.8 | 86.9 97.2 |100.1 
Agricultural implements_| 92.7 | 92.7 | 85.2 | 84.5 | 85.5 | 94.4 | 97.3 | 99.2 
Iron and steel. ......._. 85.7 | 85.6 83.6 | 78.5 | 79.9 85.5 | 92.0 | 94.5 
Motor vehicles-.-....... 94.1 | 94.6 | 96.9 | 91.3 | 95.3 | 95.1 [103.1 |107.3 
Non-ferrous metals - . - .- 67.6 | 67.5 | 66.1 | 46.4 | 55.4 | 69.5 {101.3 |101.2 
Poumbing and heating. .| 68.0 | 68.8 | 72.5 | 62.8 | 74.1 | 87.4 | 92.2 | 99.7 
Building materials. -.....- 84.9 | 85.1 | 86.3 | 70.1 | 74.8 | 83.8 | 94.3 | 95.5 
Brick and tile. ......... 91.1 | 91.2 | 86.6 | 74.9 | 79.3 | 87.0 | 93.1 | 95.1 
Gs cosas cadsunwos 93.9 | 93.9 | 93.9 | 81.2 | 75.2 | 90.3 | 90.4 | 94.6 
SRE 50< tamadcdslawia 79.9 | 81.2 | 87.4 | 55.9 | 65.6 | 76.4 | 92.3 | 93.1 
Paint and paint materials} 79.0 | 78.8 | 78.4 | 68.1 | 75.4 | 83.2 | 95.4 | 92.7 
Plumbing and heating___| 68.0 | 68.8 | 72.5 | 62.8 | 74.1 | 87.4 | 92.2 | 99.7 
Structural steel.....-.-- 92.0 | 92.0 | 86.8 | 81.7 | 77.3 | 83.0 | 97.0 | 97.0 
Other building materials_| 90.3 | 89.8 | 89.8 | 79.4 | 81.0 | 87.8 | 96.9 | 98.0 
Chemicals and drugs_..--.- 79.3 | 77.8 | 74.4 | 71.6 | 75.7 | 84.5 | 93.0 | 95.6 
eT ee 84.5 | 82.2 | 78.8 | 79.3 | 80.6 | 88.3 | 98.0 |100.7 
Drugs & pharmaceuticals} 73.1 | 73.4 | 65.2 | 54.9 | 60.6 | 65.3 | 69.6 | 72.0 
Fertilizer materials - - - -- 66.5 | 65.3 | 68.4 | 62.3 | 69.9 | 81.4 | 89.8 | 94.6 
Mixed fertilizers--...... 73.3 | 73.7 | 71.2 | 62.7 | 75.5 | 90.4 | 97.1 | 97.1 
Housefurnishing goods..._| 81.2 | 81.2 | 80.8 | 72.9 | 77.7 | 88.3 | 93.8 | 93.9 
DUE os wcknccese 84.3 | 84.2 | 82.9 | 73.5 | 76.1 | 84.9 | 92.9 | 93.4 
Furniture.......-......] 78.2 | 78.2 | 78.8 | 72.3 | 79.5 | 92.1 | 94.8 | 94.4 
Miscellaneous. -....------ 70.7 | 71.0 | 67.5 | 61.2 | 65.6 | 72.2 | 81.3 | 82.7 
Automobile tires & tubes| 47.5 | 47.5 | 43.2 | 44.6 | 39.7 | 47.2 | 53.0 | 56.5 
Cattle feed__.__...__...]116.2 |123.1 | 68.5 | 38.2 | 53.0 | 75.0 |113.5 |134.8 
Paper and pulp-_.-.-..-..-- 81.5 | 81.5 | 83.0 | 72.0 | 78.0 | 83.6 | 88.1 | 88.9 
Rubber, crude... -.-.}| 26.5 | 26.4 | 18.9 6.5 9.3 | 17.1 | 31.1 | 40.8 
Other miscellaneous. --- 80.4 | 80.7 | 81.8 | 76.8 | 85.2 | 89.9 | 99.3 | 96.8 
Raw materials._...-.....] 76.6 | 73.1 | 64.1 | 50.2 | 58.3 | 72.7 | 94.0 | 98.8 
Semi-manufactured articles} 71.2 | 71.0 | 71.9 | 56.9 | 63.1 | 73.7 | 90.2 | 94.6 
Finished products-.-...---.. 80.8 | 79.5 | 76.0 | 66.7 | 72.1 | 81.5 | 92.1 | 94.7 
Non-agricultural commod.._| 78.9 | 77.8 | 75.0 | 64.9 | 70.3 | 79.3 | 90.7 | 93.8 

All commodities other than 
farm products and goods} 77.7 | 78.0 | 78.3 | 67.3 | 71.7 | 79.0 | 89.5 | 92.3 
All commodities........! 78.8 | 76.9 ' 72.2 | 61.0 | 67.3 | 78.2 | 92.5 95.9 























* Data not yet available. 





January Chain Store Sales Decline 
January sales of the chain stores reflected a greater than 
seasonal lessening of trade activity generally, according to 
A few companies 


the March issue of “Chain Store Age.” 
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reported exceptionally favorable results, but business re- 
turns in the main were not quite up to the relative levels 
of previous months. Five and ten store chains fared worst 
of all, sales for that group falling below those for the corre- 
sponding month of 1934. The “Age” further stated: 


Viewed as a whole, therefore, the state of trade in the field as measured 
by the “‘Chain Store Age” index declined to a level of 91.7 of the 1929-1931 
average for the month of January taken as 100. The index in December 
1934 stood at 93.5. The composite standing in January this year was 
still above the January 1934 point of 89.2, but a year ago there was a 
gain of 2% in the index level from December to January. 

In point of dollar volume, January sales of 18 leading chain store organ- 
izations covered by the index averaged $4,460,000 daily. This compares 
with a total of $4,333,000 in January 1934 and $3,881,000 in the same 
month of 1933. The percentage gain in total sales this year over last 
was 2.9%. 

In contrast to the trend of business in other classes of trade, sales of the 
shoe group reported further improvement in January. The index of sales 
for the month advanced to a preliminary level of approximately 110.0 from 
108.3 in December 1934. The figure in January 1934 stood at 100.0, indi- 
cating an increase this year over last year of 10%. 

The grocery group also made a favorable showing in comparison to the 
composite performance of all chains included in the index. Total sales of 
five leading systems in January showed the same net change from the 
December total, as was the case during the base period so that the index 
figure remained unchanged at 86.0. This represented an increase of 6.8% 
over the figure of 80.5 in January 1934. 

Five and ten department store sales in January fell below those of the 
same month last year. This is the first time that business of thie group 
failed to exceed that of the preceding year since May 1933. The index of 
January sales was 94.5 against 98.2 in December 1934. A year ago the 
figure rose from 93.3 in December to 96.0 in January. The poor showing 
in January this year may be attributed to widespread cold and stormy 
weather, which paralyzed trade in such organizations for several days. 

The index figure of sales of two chains comprising the drug group in 
January stood at 118.8 as against 120.0 in December 1934. The figure for 
January 1934 was 108.3. 

For the apparel group the index of sales of three chains in January 
dropped to 94.6 from 98.7 in December. In January, last year, the index 
stood at 93.2. 

The “‘Chain Store Age” index of independent department store sales in 
January, based on preliminary figures reported by the Federal Reserve 
Board, declined to 68.8 of the 1929-1931 average for the month as 100, 
from a level of 78.9 in December 1934. The index figure for such stores 
in January 1934 was 66.0. 

a 


New York Federal Reserve Bank Reports Decrease of 
1% in Sales of Chain Stores During January as 
Compared with January 1934 


“During January, total sales of the reporting chain store 
systems in the Second (New York) District showed a de- 
crease of 1% compared with January 1934, the first decline 
from a year previous since October 1933.”’ In stating this, 
the Federal Reserve Bank of New York, in its “Monthly 
Review” of March 1, added: 


Sales of the 10-cent store systems showed the largest decline since March 
1933, and the reductions reported by the shoe and candy chain stores were 
the largest in a number of months. Variety store sales remained larger than 
a@ year ago, but the increase was the smallest in six months. On the other 
hand, sales of drug chains showed the largest increase since last March and 
grocery chain sales registered a small advance which represented the most 
favorable comparison with a year previous since May. 

The decrease in sales per store of all reporting chains was somewhat 
less than the decline recorded in total sales, as the aggregate number of 
units operated continued slightly below a year ago. The reduction in the 
total number of chain stores in operation continued to be attributable to 
decreases in the grocery and shoe chains. 


























Percentage Change January 1935 
Compared with January 1934 
Type of Store Number Total Sales per 
of Stores Sales Store 
ee alee ne hee te are re es een —-2.7 +1.8 +4.7 
PE eT A eS eee +1.0 —5.5 —6.4 
oe ANAS Rare DMR Ti ee ae eg ee +5.9 +6.6 +0.8 
DE Ete eathn dette bah detdabeicdeasecund —4.7 —10.2 —5.8 
2 ELLER Og ERS REI ES SS +0.8 +4.7 +3.8 
Ps GES a ES a en ee ee +2.8 —14.6 —17.0 
| TE a a ee oe ee ae —0.7 —1.1 —0.4 
———_<g—_—__—— 


Department Store Sales During January in New York 
Federal Reserve District Reported Practically Un- 
changed from January Last Year—Slight Increase 
Noted in Sales in Metropolitan Area of New York 
During First Half of February 


“For the month of January,” states the Federal Reserve 
Bank of New York, “total sales of the reporting department 
stores in the Second (New York) District were at approxi- 
mately the same level as last year, following three months 
in which moderate increases were recorded.” Continuing, 
the Bank also had the following to say in its ‘“Monthly 
Review” of March 1: 


Sales of the Buffalo, Rochester, Syracuse, Bridgeport and Capital District 
department stores showed increases over January 1934, but only in the case 
of the Rochester stores was the increase larger than that reported for De- 
cember. In the New York City, Northern New Jersey and Southern New 
York State department stores, the dollar volume of sales this year was 
slightly below that of a year ago, following increases in the immediately 
Preceding months. Substantial declines, indicating the least favorable year- 
to-year comparisons in a number of months, were registered in the sales 
of the Northern New York State, Westchester and Stamford, and Hudson 
River Valley District stores. Sales of the reporting apparel stores in this 
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district were 3% ahead of last year, a smaller increase, however, than was 
reported for December. 

Stocks of merchandise on hand, at retail valuation, were slightly lower 
than a year ago in the department stores, but remained larger in the apparel 
stores. Collections of accounts outstanding continued higher than a year 
ago in the department stores but were at about the same rate in the apparel 
stores. 























Percentage Change Jrom Per Cent of 
a Year Ago Accounts 

Outstanding 

Net Sales , Stock |Dec. 31 Col- 

Localtty on Hand\lected in Jan. 

Feb. End of |\————-— ——_ 
Jan. to Jan. ||} Month | 1934 | 1935 
PR ee —0.5 +5.8 —1.4 | 52.6 | 53.4 
Th sk indetiemandopiaie ib nance ic aire 4-7.5 +8.1 —5.7 | 44.6 | 49.9 
PE bAinkvhndibtivgeerdekodianssu +8.4 +7.4 —4.1 | 46.4 | 47.0 
PEs b Hidevbebdbtbdnhasadbeowweed +2.8 +3.2 —7.2 31.3 | 36.4 
WGSIREER NOW FOGG cciknscccavssocscs —2.0 +3.9 | —5.3 | 42.1 | 43.4 
EE ope steccprencssoesseacdes +4.6 +9.7 | +7.1 | 36.5 | 38.1 
cick irs benniee cee iame ne —3.0 +5.9 | —10.6 | 31.0 | 32.3 
Northern New York State.-.....-.-- —9.0 —1.0 }  -.-- sak oun 
Southern New York State_....__..-- —0.1 “ieee anim wwe 
Hudson River Valley District......-- —10.7 +3.5 | mined enw nue 
awh te at tines sem ening ib +6.4 TIRE nao ny aa 
Westchester and Stamford_...... ._- —12.2 Sn aed pawn ein 
All department stores__........-.-- —). 4+5.7 | —2.6 | 46.9 | 48.4 
CN ee eee +2.9 +9.8 i +7.6 | 48.3 | 48.4 











January sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Charge|Fercentage Change 

January 1935 Jan. 31 1935 

Compared wtth Compared wtth 

January 1934 Jan. 31 1934 
Toys and sporting goods. .................- +17.8 +1.8 
Gent sctttbadtedashesedubseransceusesewe +14.8 +12.1 
CE tate nndeknehesuedcnt dm oedwe +14.0 —9.0 
Musical instruments and radio._.._.....---- +9.2 —19.6 
Be nD. « tamescmaeeneeoccecccues +8.8 +5.8 
Women’s and misses’ ready-to-wear --._.--- +3.1 +5.7 
Women’s ready-to-wear accessories _ _.._._.-- +1.4 +4.1 
Linens and handkerchiefs. .-...........---- +0.9 —11.3 
Men’s and boys’ wear..................--- + .04 +3.4 
Luggage and other leather goods______._.--- —6.1 —5.2 
Toilet articles and drugs...............--..-. —7.4 —5.2 
di etimbcdadvenneannieenenbunaus —7.9 —18.4 
eee tacdecininhaekrnbhan baawee —8.8 +2.5 
; Re ee —10.3 —8.4 
ee nia ahinnteh ens tabitems —10.4 —3.0 
Silverware and jewelry.._...............--.- —11.1 +3.9 
ED os Senpcbnctinwacdhosnte —14.1 +1.3 
I NO is das Oo Sinks wialin aa aaa 15.9 —1.5 
I Wins oath aulin oi euai ek eareee -— 3.4 —1.8 





As to department store sales in the metropolitan area of 
New York during the first half of February the Bank said: 
During the first half of February, total sales of the reporting depart- 
ment stores in the metropolitan area of New York were less than 1% 
higher than in the corresponding period a year ago, and showed slightly 
less than the usual seasonal expansion over the January level. 
> 





Increase of 5% Over Year Ago Noted in January Sales 
of Wholesale Firms in New York Federal Reserve 
District 


The New York Federal Reserve Bank reports that ‘‘Jan- 
uary sales of the reporting wholesale firms in the Second 
(New York) District averaged 5% higher than last year, the 
smallest advance since September.’’ In its March 1 ‘‘Monthly 
Review” the Bank also says: 


Several individual lines, including hardware, shoes, paper, diamonds, 
and jewelry, showed substantial increases in sales over a year ago, and 
grocery firms reported a moderate increase, but sales of men’s clothing and 
cotton goods were below a year ago, and sales of stationery and drugs were 
about the same as last year, following substantial increases in all these 
lines in the previous month. Sales of silk goods, reported on a yardage basis 
by the National Federation of Textiles, also showed some decline in January, 
following a sizable year to year increase in the previous month. 

Merchandise stocks of the grocery, silk goods, drug, and diamond con- 
cerns at the end of January were considerably above last year, while jewelry 
stocks were practically unchanged from a year ago. The rate of collections of 
accounts outstanding at the end of the previous month continued to average 
higher than a year previous. 

















Percentage Change Percentage of Accounts 

Jan. 1935 Compared Outstanding Dec. 31 

Jan. 1934 Collected in January 

Commodtty — 
Stock on Hand 

Net Sales End of Month 1934 1935 

OS ae +6.4 +13.2 95.6 91.1 
Men's clothing - -._-.-- —6.2 a 41.2 44.5 
Cotton goods. -....--- —15.7 eek 38.0 41.3 
Gere toe oe nesaas = *+15.7 57.9 66.5 
GnGeseduuemew nus meee séak eeu 
Ba Bitbe sities il atlas selon +29.6 19.1 26.3 
oe ae algae ‘amen 37.9 44.1 
Stationery - - sees 51.4 56.1 
Pe Seve 47.8 47.1 
Diamonds - - +17.1 45.1 44.9 

Jewelry - - - - —0.4 

Weighted average -- +5.2 ouete 58.3 60.0 

















* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 
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Production of Electricity During January 8% Above 
Like Month of 1934 


The Geological Survey, Department of the Interior, in 
its monthly electrical report discloses that the production of 
electricity for public use in the United States during the 
month of January amounted to 8,267,154,000 kilowatt- 
hours. This is an increase of 8% when compared with 
7,631,497,000 kwh. produced in January 1934. For the 
month of December 1934 output totaled 8,057,525,000 kwh. 
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Of the January 1935 output a total of 3,265,703,000 
kwh. was produced by water power and 5,001,451,000 kwh. 
by fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 




















Changes in Output 
Total by Water Power and Fuel Srom Previous Year 
Diviston 
Nov. 1934 Dec. 1934 Jan, 1935 Dec. Jan. 
New England ---_-_- 552,644,000} 586,775,000) 615,958,000 +6% +10% 
Middle Atlantic. _ _|2,064,586,000/2,214,989,000/2,261,784,000 +4% +7% 
East North Central) 1,720,552,000/1,829,941,000) 1,899,877,000 +5% +7% 
West North Central ,242,000| 562,475,000 5,538, +22% +21% 
South Atlantic.._._| 838,357,000} 906,115,000) 979,066,000} +12% +10% 
East South Central] 356,000,000} 336,358,000} 347,319,000) +27% +13% 
West South Central} 372,369,000} 371,891,000] 340,781,000 +9% —1% 
Mountain. _...... 256,222,000} 262,884,000} 251,808,000 +10% +7% 
aa 947,758,000} 986,097,000) 1,005,023,000 +6% +8% 
Total Un. States_!7,605,730,000!8,057 ,525,000!8 267,154,000 +8% +8% 














The average daily production of electricity for public use in the United 
States in January was 266,700,000 killwatt-hours, an increase of about 
2.5% from the average daily production in December. The normal increase 
from December to January is 0.5%. The production of electricity for 
public use in 1935 therefore starts off in Jan. 8% above the daily rate in 
January 1934, slightly larger than the daily rate for January 1929, and 
4.5% smaller than the daily rate for January 1930, which was the maximum 
recorded rate for January. 

The average daily production of electricity by the use of water power in 
January was 2.5% larger than in December. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































Produced by 
1935 1934 Water Power 
1935 1934 Over Over 
1934 1933 1935 1934 
Ktlowaut Hrs.\Ktlowatt Hrs. 

January ...--- 8,267,154,000|7 ,631,497 ,000 8% 10% 42% 39% 
,049,492,000;  _._. 12% einai 33% 

7,716,891,000|  ._. 15% eeeon 40% 
’ 806, pee em 15% gideand 47% 

7,682,509,000;  -_.. 10% apices 42% 
7,471,875,000)  _... 3% wens 36% 
: ,926,000; _... 1% meee 34% 
7,709,611,000)  -... 0% ae 32% 
if »757,000) _... x2% al 33% 
7,830,819,000);  __.. 5% wack 34% 
-|7,605,730,000|  ...- 5% wwe 39% 
Ps ce ccleonanecnceves 8,057,525,000) _.-. 8% caus 39% 
5 a See ee 91009,438,000' ____ 6.5% saw 38% 








Coal Stocks and Consumption 

The stocks of coal at electric power utility plants}were reduced again in 
January 1935 and on Feb. 1 stood at 6,650,420 nettons, a decrease of 1.6%. 
The decrease in stocks was shared almost equally by both bituminous coal 
and anthracite. Bituminous coal stocks were reported at 5,421,057 tons, 
a decline of 85,459 tons or 1.6%, and anthracite stocks were’1 ,229,363 tons, 
or 20,839 tons less than on Jan. 1, a decrease of 1.7%. 

Consumption of coal by the electricJpower utility plants increased in 
January 1935. From 2,722,113 net tons in December the consumption of 
bituminous coal rose in January to 2,819,516 tons, an increase of 3.6% 
while the use of anthracite increased from 145,081 tons in December to 
160,282 tons in January, or 10.5%. 

At the daily rate of consumption prevailing in January, there were stocks 
of bituminous coal on hand at electric power utility plants on Feb. 1 to 
last 60 days and enough anthracite for 238 days’ requirements. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kilowatt-hours or more per month, engaged in 
generating electricity for public use, including central stations, both com- 
mercial and municipal, electric railway plants, plants operated by steam 
railroads generating electricity for traction, Bureau of Reclamation plants, 
public works plants, and that part of the output of manufacturing plants 
which is sold. The output of central stations, electric railway and public 
works plants represents about 98% of the total of all types of plants. The 
output as published by the Edison Electric Institute and the Electrical 
World includes the output of central stations only. Reports are received 
from plants representing over 95% of the total capacity. The output of 
those plants which do not submit reports is estimated; therefore, the figures 
of output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 

IThe Coal Division, Bureau of Mines, co-operates in the preparation of 
these reports.] 

—— 


Electric Output for Latest Week Falls Below Previous 
Week but Remains Above Like Week of 1934 

The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Feb. 23 1935 totaled 1,728,293,000 kwh. Total 
output for the latest week indicated a gain of 5.0% over 
the corresponding week of 1934, when output totaled 1,646,- 
465,000 kwh. 

Electric output during the week ended Feb. 16 1935 totaled 
1,760,562,000 kwh. This was a gain of 7.3% over the 
1,640,951,000 kwh. produced during the week ended Feb. 17 
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based on about 70%. 








1934. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER 1934 
Major Geographic eck Ended | Week Ended | Week Ended | Week Ended 
Divisions Feb. 23 1935 | Feb. 16 1935 | Feb. 91935 | Feb. 2 1935 
New England_......- 3.3 2.6 28 5.5 
Middle Atlantic. ...-- 2.7 3.2 4.5 6.4 
Central Industrial - - -. 5.8 9.0 8.8 9.5 
West Central. ....... 6.3 7.4 9.1 8.5 
Southern States... __- 6.0 7.1 7.9 8.9 
Rocky Mountain. ._- 13.6 15.6 15.2 10.8 
Pacific Coast........- 1.6 4.9 4.7 2.7 
Total United States. 5.0 7.3 6.8 7.7 
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Arranged in tabular form, the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months is as follows: 


DATA FOR RECENT WEEKS 
























































Weekly Data for Previous Years 
P.C in Millions of Kilowatt-Hours 
Week of— 1935 1934 Ch'ge 
1933 | 1932 , 1931 , 1930 | 1929 
Jan. 5.../|1,668,731,000/1,563,678,000) +6.7| 1,426) 1,619] 1,714] 1,680] 1,542 
Jan. 12..-.|1,772,609,000/1,646,271,000) +7.7| 1,495) 1,602) 1,717) 1,816] 1,734 
Jan. 19...|1,778,273,000/1,624,846,000) +9.4) 1,484] 1,598) 1,713] 1,834] 1,737 
Jan. 26. .-|1,781,666,000/1,610,542,000/ + 10.6) 1,470) 1,589) 1,687] 1,826] 1,717 
Feb. 2..-.|1,762,671,000|1,636,275,000| +-7.7| 1,455] 1,589] 1,679] 1,809] 1,728 
Feb. 9 _.-.|1,763,696,000)1,651,535,000} +6.8| 1,483] 1,579] 1,684] 1,782) 1,726 
Feb. 16..-/|1,760,562,000/1,640,951,000} +7.3] 1,470} 1,545] 1,680) 1,770) 1,718 
Feb. 23. ~11,728,293,000|1,646,465,000' +-5.0| 1,426! 1,512| 1,633] 1,746) 1,699 
DATA FOR RECENT MONTHS 
% 
VUonth of— 1934 1933 Change} 1932 1931 
January ....| 7,131,158,000] 6,480,897,000] +10.0] 7,011,736,000] 7,435,782,000 
February ...}| 6,608,356,000} 5,835,263,000] + 13.2} 6,494,091,000] 6,678,915,000 
March. ..... 7,198,232,000} 6,182,281,000}] +16.4) 6,771,684,000} 7,370,687,000 
pee 6,978,419,000] 6,024,855,000} +15.8] 6,294,302,000] 7,184,514,000 
RSS 7,249,732,000| 6,532,686,000} +11.0] 6,219,554,000] 7,180,210,000 
ee 7,056,116,000| 6,809,440,000} +3.6] 6,130,077,000] 7,070,729,000 
. 7,116,261,000) 7,058,600,000} +0.8] 6,112,175,000] 7,286,576,000 
August..... 7,309,575,000] 7,218,678,000] +1.3] 6,310,667,000} 7,166,086, 
September - .| 6,832,260,000} 6,931,652,000} —1.4] 6,317,733,000| 7,099,421,000 
__ en 7,384,922,000] 7,094,412,000} +4.1] 6,633,865,000] 7,331,380,000 
November. .| 7,160,756,000} 6,831,573,000] +4.8] 6,507,804,000| 6,971,644,000 
...| 7,538,337,000} 7,009,164, +7.5| 6,638,424,000] 7,288,025,000 
Total. .... 85,564,124,000'80,009,501,000 +6.9177,442,112,000|86,063,969,000 





Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
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Bank of Montreal Reports Continued Improvement in 
Canadian Business 


Fears of a disturbance in the American currency situation, 
now removed by the Supreme Court’s decision in the gold 
clause cases, and uncertainty over the legislative program 
of the Canadian Government failed to halt industrial im- 
provement in Canada during the past month, according to 
the Feb. 22 monthly business summary of the Bank of 
Montreal. The summary states: 


Notwithstanding the uncertainties which have prevailed, the economic 
index compiled by the Dominion Bureau of Statistics stood 13 points higher 
in the second week in February than in the corresponding week of last year, 
this representing a gain of one point over the preceding week. 

The customary contraction of employment at the close of December was 
much smaller than usual, the contraction in factory employment being the 
smallest noted in any year since 1920. Among the favorable features of the 
month has been a marked increase in automobile production; a production 
of electricity that is surpassing all records; general activity in the production 
and shipment of primary metals and in forestry industries; sharp gains in 
construction contracts; continuation of the improvement in car loadings; 
external trade at a higher level than a year ago; and a resumption of buoy- 
ancy in Dominion ordinary revenue.. 

A feature of the business record of recent weeks has been the improved 
showing of many industrial corporations and companies whose annual 
statements have been published. The record is not uniform, but the number 
ot organizations whose profits have increased or whose losses have been 
substantially reduced is well above the total of those whose statements 
compare unfavorably with earlier showings. 


i ee 


Summary of Business Conditions in United States by 
Federal Reserve Board—Further Increase During 
January Noted in Industrial Production 


‘‘Industnal output, which had shown a rapid growth in 
December, increased further in January,”’ said the Federal 
Reserve Board in its summary of general business and 
financial conditions in the United States, based upon statis- 
tics for January and the first three weeks of February. 
‘“‘Activity in the building industry,’’ the Bank stated, 
“continued at a low level. Wholesale commodity prices 
advanced considerably during January and the first half of 
February, reflecting chiefly marked increases in the prices of 
livestock and livestock products.’’ The following is also 
from the Board’s summary, issued Feb. 26: 


Production and Employment 

Volume of industrial production, as measured by the Board's seasonally 
adjusted index, increased from 86% of the 1923-25 average in December to 
90% in January. Activity in the steel and automobile industries continued 
to increase rapidly during January and the early part of February; in the 
middle of the month, however, steel production declined. Output of 
lumber increased in January but was still at a low level. At cotton and 
woolen textile mills activity showed a considerable growth while in the 
meatpacking industry output declined. Output of crude petroleum 
increased further in January and the first half of February. 

Factory employment and payrolls increased somewhat between the middle 
of December and the middle of January, although a decline is usual at this 
season. At automobile factories the volume of employment increased 
further by a large amount and there was substantial increases at steel mills, 
foundries, and woolen mills. Employment in the meatpacking industry 
continued to decline and in January was at about the same level as a year 
ago. Among the non-manufacturing industries, the number employed at 
retail trade establishments and on construction projects showed declines 
of a seasonal nature. 

Value of construction contracts awarded in January, as reported by the 
F. W. Dodge Corp., was slightly larger than in December but considerably 
smaller than a year ago, when the volume of public projects was execp- 
tionally large. The value of contracts awarded for residential building in 
the three months from November to January was about the same as in the 
corresponding periods of the two preceding years. 
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Distribution 
Freight-car loadings showed a seasonal growth in January. At depart- 
ment stores the volume of business declined somewhat more than is usual 
after the Christmas holidays. 


Commodity Prices 

The general level of wholesale commodity prices, as measured by the 
index of the Bureau of Labor Statistics, advanced from 77.9% of the 1926 
average in the week ending Jan. 5 to 79.4% in the week ending Feb. 16. 
During January prices of cactle and beef showed substantial increases and 
in February the price of hogs advanced considerably. Prices of cotton, 
grains, and silk showed a decline in January and the first few days of 
February, followed by an advance in the middle of the month. 


Bank Credit 

During the five weeks ended Feb. 20 member bank balances with the 
Reserve banks increased by $260,000,000 and their excess reserves rose to 
about $2,300,000,000. The principal factors in the increase were an 
inflow of gold from abroad and disbursements by the Treasury of funds 
previously held as cash or on deposit with the Federal Reserve banks. 

Net demand deposits of weekly reporting member banks in leading cities 
increased by more than $200,000,000 in the four weeks ended Feb. 13. 
Tetal loans and investments of these banks showed no significant changes 
during the period. Slight declines occurred in loans on securities and in 
holdings of direct obligations of the United States Government, while 
other loans and other securities increased somewhat. 

Yields on United States Government securities declined slightly further 
and other open market money rates continued at a low level. 

a 


Monthly Indexes of Federal Reserve Board for January 

The Federal Reserve Board, under date of Feb. 26, 
issued as follows its monthly indexes of industrial production, 
factory employment, &c.: 


BUSINESS INDEXES 
(Index Numbers of the Federal Reserve Board, 1923-1925—100.)a 














Adjusted for Without 
Seasonal Vartation | Seasonal Adjustment 
Jan. | Dec. | Jan. | Jan. | Dec. | Jan. 
1935 | 1934 | 1934 | 1535 | 1934 | 1934 
General Inderea— 
Industrial production, total......... p90 86 78 p87 78 77 
SE nbvdbebudbidaninad p89 86 76 787 77 75 
St anit hes ana ww ds p93 89 88 pol 85 85 
Construction contracts, value b— 
ae e p27 31 49 p22 25 40 
12 12 v9 10 10 
47 80 p32 36 64 
79.0} 75.1| 78.6) 78.1) 73.3 
on > 64.1) 63.2) 54.0 
64 64 58 56 58 
76 69 p59 134 57 
64 56 76 56 53 
Cit bebsebddndinioanewed 7102 97 87 «|p108 92 91 
gE aa 91 102 96 90 103 102 
BT Eiinwecctndsdswoncedtsoue 33 29 34) 29 26 30 
Automobiles. .....-....-....-... 7105 105 56 +| 787 58 46 
Leather and shoes............... p107 104 p99 89 rol 
Det chhebenennOnd nema mnne 45 49 25 35 30 
153 142 nap 154 142 
133 97 ne 92 90 
143 138 é 128 115 131 
69 67 p81 74 74 
72 82 p84 71 89 
124 120 |p124 120 115 
74 66 76 76 70 
53 37 aie 54 37 
60 64 ee 60 65 


























p Preliminary. r Revised. 

a Indexes of production, car loadings, and department store sales based on daily 
averages. b Based on three-month moving averages of F. W. Dodge data centered 
at 2d month. c Indexes of factory employment and payrolls without seasonal 
adjustment compiled by Bureau of Labor Statistics. Index of factory employment 
adjusted for seasonal variation compiled by Federal Reserve Board. Underlying 
figures are for payroll period ending nearest middle of month. January 1935 
figures are preliminary, subject to revision. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. (1923-1925—=100.) a 





























Employment Payrolis 
Adjusted for Sea-\Without Seasonal| Without 
Group and Industry sonal Vartation Adjustment Adjustment 
Jan., Dec., Jan.| Jan.) Dec.| Jan.| Jan.) Dec.\ Jan. 
1935] 1934/ 1934} 1935) 1934] 1934] 1935) 1934/ 1934 
Iron and steel... .......... 69.3) 67.7| 64.9] 67.7| 66.6) 63.5) 51.6/747.6| 41.1 
a Sy a 81.4) 79.2) 71.8) 79.6) 78.5) 70.0) 60.8) 60.2] 47.6 
Transportation equipment._| 93.2| 84.4| 72.1) 92.1|r78.4| 71.2| 78.7|7T67.6| 52.7 
Automobile... .......... 108.8] 96.6) 81.1|107.7| 88.9] 80.3) 91.4] 76.4) 58.3 
52.4) 52.1) 53.6) 51.6) 52.0) 52.8) 43.8] 44.4] 42.1 
76.9) 76.1| 68.1) 76.0) 76.9| 67.3) 58.6] 61.5} 47.1 
48.8) 47.8) 47.2) 47.1] 47.8) 45.6| 31.7| 33.3) 27.4 
51.7) 51.2) 52.0) 47.2) 50.1) 47.3] 31.6) 34.4] 29.9 
95.1} 92.1) 88.1) 95.2) 92.8) 88.2) 78.6] 75.3] 64.8 
94.8| 92.4) 88.5) 95.8) 94.0) 89.4] 82.3] 80.2] 67.0 
91.3) 87.4] 83.1] 89.4) 86.0) 81.4] 66.6] 61.3] 56.6 
89.1] 88.9) 83.6) 88.3] 84.8] 82.9] 76.4] 69.1] 67.5 
104.7|107.9|104.0| 94.3/103.8| 94.1] 83.2) 92.9] 80.7 
60.7} 61.6] 58.4) 56.5) 61.9) 54.5] 41.5] 49.9] 39.8 
printing 95.1] 96.1] 91.7) 95.8] 97.8] 92.4] 83.6) 86.5) 74.3 
Chemicals & petroleum prods} 108.4|7108.1|107.7|108.3|7108.8|107.9| 91.5| 91.7] 84.5 
A, Chemicals group, except 

petroleum refining -..__ 107 .7|7107 .1) 106 .6|108.1|7108 .3/107.3| 90.3) 89.9] 83.0 
B. Petroleum refining - . - _}111.1)rll2.1|112.4|109.0|rl10.8|110.3| 95.2] 97.8| 89.5 
Rubber products. ........_. 83.3) 79.5] 83.4) 81.8] 79.0) 82.0] 69.4] 66.0) 58.7 
ON isk in eteieiacmad 80.41 79.0! 75.11 78.61 78.1! 73.3! 64.1' 63.2' 54.0 























a Indexes of factory employment and payrolls without seasonal adjustment com- 
piled by Bureau of Labor Statistics. Index of factory employment adjusted for 
cueeae icomagion cometed by Pan ye pave Boge. Underlying figures are for 

earest e of month. 
nary pK, poy] 9 anuary 1935 figures are pre- 
r Revised. 
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Pacific Coast Business Continued Advance During 


January, According to Wells Fargo Bank & Union 
Trust Co. of San Francisco 


Business on the Pacific Coast in January again witnessed 
a continuation of the upswing which began last November, 
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according to the current business outlook published by the 
Wells Fargo Bank & Union Trust Co. of San Francisco. The 
bank’s index of coast activity climbed to 72.6% of the 1923- 
1925 average from 69% lIdst October. The bank also 
reported : 

Expansion in diversified lines of industrial production were a major 
factor in the advance. California department store sales in January rose 
more than 10% above January last year, in contrast to a gain of 4% for 


the nation as a whole, while January bank debits were 7% higher than 
in January 1934. 

The volume of newspaper advertising in the Far West expanded markedly 
during January, rising about 7% above last year in the four largest cities 


in California and approximately the same amount in eight other major 
coast cities. 


Substantially increased citrus fruit production is in prospect for the 1935 
growing season. The navel orange crop is estimated at 16,900,000 boxes 
as against 12,000,000 last year, while the lemon crop is estimated at 
8,700,000 in contrast to 7,600,000 one year ago. 

—— 
Automobile Production in January 

January factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles), based on data reported to the Bureau of the 
Census, consisted of 292,765 vehicles, of which 229,199 were 
passenger cars, and 63,566 were trucks, as compared with 
183,187 vehicles in December 1934, 156,907 vehicles in 
January 1934, and 128,825 vehicles in January 1933. 

The table below is based on data received from 112 manu- 
facturers in the United States, 29 making passenger cars and 
83 making trucks (10 of the 29 passenger car manufacturers 
also making trucks). Of the 119 manufacturers reporting 
prior to June 1934, seven have gone out of business. Figures 
for passenger cars include taxicabs and those for trucks 
include ambulances, funeral cars, fire apparatus, street 
sweepers, and buses. Canadian figures are supplied by the 
Dominion Bureau of Statistics. 

AUTOMOBILE PRODUCTION (NUMBER OF VEHICLES) 






































Year Untied States Canada 
and 
Month Passenger Passenger 

Total Cars Trucks Total Cars Trucks 
292,765 229,199 63,566 10,607 8,269 2,338 
156,907 113,652 43,255 6,904 4,946 1,598 
231,707 187 ,666 44,041 8,571 7,101 1,470 
331,263 274,738 56,525 ,180 12,272 1,908 
354,745 289,031 65,714 18,363 15,451 2,912 
331,652 273,765 57,887 161 50: 3,657 
308,065 261,852 46,213 13,905 10,810 3,095 
266,576 223,868 42,708 11,114 8,40 2,707 
234,810 183,500 51,310 x 7,325 2,579 
168,871 123,909 44,962 5,579 s211 ,368 
132,491 84,503 47,988 3,780 2,125 1,655 
78,465 45,556 +90' 1,697 ,052 645 
183,187 128,059 55,128 2,732 2,334 398 
Total (year)--| 2,778,739 | 2,190,099 | 588,640 | 116,890 92,538 24,352 

1933— 

JODREET 2. concee 128,825 109,833 18,992 3,358 2,921 437 
February - -...--- 105,447 90,128 15,319 3,298 3,025 273 
MEEUE . 2c csccen 115,272 97 ,469 17,803 6,632 5,927 705 
BEE caanccene 176,432 149,755 26,677 8,255 6,957 1,298 
DE bitscéeswome 214,411 180,651 33,760 9,396 8,024 1,372 
| SEP 249,727 207 ,597 42,130 7,323 6,005 1,318 
Saks heednene 229,357 191,265 38,092 6,540 5,322 1,218 
August ......-.- 232,855 191,414 41,441 6,079 4,919 1,160 
September... .- 191,800 157,376 34,424 5,808 4,358 1,450 
nd osdsos 134,68 104,870 29,813 3,682 2,723 959 
November - ....- 60,683 42,365 18,318 2,291 ,503 788 
December - - - - -- 565 50,789 29,776 3,262 2,171 1,092 
Total (year).-| 1,920,057 |! 1,573,512 ' 346,545 65,924 53,855 12,069 
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Lumber Orders Continue to Exceed Production 

The National Lumber Manufacturers Association reports 
that new business at the lumber mills as well as lumber ship- 
ments and production during the week ended Feb. 23 1935, 
were all higher than were preliminary figures of the preceding 
week, indicating a slight upward trend. The production 
total revised will probably be higher than any previous week 
of 1935. These comparisons are based upon reports of 1,024 
mills whose production during the week ended Feb. 23 was 
163,624,000 feet; shipments, 175,660,000 feet; orders re- 
ceived, 178,257,000 feet. Revised figures for the preceding 
week were mills, 1,184; production, 168,632,000 feet; ship- 
ments, 184,224,000 feet; orders, 188,560,000 feet. 

All softwood regions but West Coast and California Redwood reported 
orders above production during the week ended Feb. 23, total softwood 
orders being 11% above output. All hardwood regions except North 
Central reported orders below production, total hardwood orders showing 
decline of 14%. All orders were 9% above output; shipments were 7% 
above production. Southern Pine, West Coast, Western Pine, Northern 
Hemlock, Northeastern Softwoods and Northern Hardwoods reported 
orders above those of corresponding week of 1934, total softwood orders 
were 14% above those of last year’s week; hardwood orders were 5% 
below in the same comparison. Production was 5% above that of similar 
week of 1934; shipments were 17% above those of last year’s week. 

Unfilled orders on Feb. 23, as reported by 929 identical mills were the 
equivalent of 30 days’ average production, compared with 25 days’ a year 
ago. Identical mill stocks on Feb. 23 were the equivalent of 167 days’ 
output, compared with 167 days’ on Feb. 24 1934. 


Forest products carloadings totaled 24,728 cars during the week ended 
Feb. 16 1935. This was 686 cars less than during the preceding week, 
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1,691 cars above corresponding week of 1934 and 10,594]cars more than 
those loaded during similar week of 1933. 

Lumber orders reported for the week ended Feb. 23 1935, by 850 soft- 
Wood mills totaled 168,503,000 feet, or 11% above the production of the 
same mills. Shipments as reported for the same week were 163,402,000 
feet, or 7% above production. Production was 152,294,000 feet. 

Reports from 204 hardwood mills give new business as 9,754,000 feet, 
or 14% below production. Shipments as reported for the same week 
were 12,258,000 feet, or 8% above production. Productiongwas,11,- 
330,000 feet. 

Unfilled Grders and Stocks 


® Reports from 1,271 mills on Feb. 23 1935, give unfilled orders of 876,- 
559,000 feet and gross stocks of 4,843,751,000 feet. The 929 identical 
mills report unfilled orders as 813,330,000 feet on Feb. 23 1935, or the 
equivalent of 30 days’ average production, compared with 678,464,000 feet. 
or the equivalent of 25 days’ average production on similar date a year ago. 


Identical]Mill Reports 

Last week’s production of 728 identical softwood mills was 150,376,000 
feet, and a year ago it was 144,047,000 feet; shipments were respectively 
162,065,000 feet and 140,482,000; and orders received 166,941,000 feet, 
and 146,082,000 feet. In the case of hardwoods, 121 identical mills 
reported production last week and a year ago 10,657,000 feet and 9,670,000 
feet; shipments 11,146,000 feet and 8,181,000 feet and orders 8,715,000 
feet and 9,205,000 feet. 
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Rail Rates Lowered to Facilitate Movement of Pacific 
Northwest Wheat to Drought Areas for Use as Feed 


A plan with the dual purpose of removing a regional sur- 
plus of wheat in the Pacific Northwest and of relieving feed 
shortage in four Northwestern States was inaugurated on 
Feb. 20 by the publication of emergency freight rates which 
bring about a 25% reduction from normal rates on carloads 
of cracked soft white wheat in sacks, or on whole soft 
white wheat to be cracked and sacked in transit, moving 
from Idaho, Oregon and Washington, to officially desig- 
nated drought counties in Montana, North Dakota, South 
Dakota and Wyoming. An announcement issued Feb. 20 


by the Agricultural Adjustment Administration also said: 

The rates were filed by railroads in the Western territory, in co-operation 
with the progrem of the Department of Agriculture to make additional 
feed available to livestock feeders in the drought area of these four States 
and were authorized for publication by the Interstate Commerce Commis- 
sion on less than the usual 30-day notice, to become effective Feb. 20 1935. 

The reduced rates apply only to shipments consigned by the North 
Pacific Emergency Export Association, or a similar non-profit corporation 
acting under an agreement with the Department of Agriculture. However, 
membership in this Association is open to producers, associations of pro- 
ducers, and other grain handlers in the Pacific Northwest who wish to take 
advantage of the opportunity to move wheat into the drought States for 
feeding purposes. Livestock feeders purchasing such cracked wheat will 
be entitled to the freight discount on presentation of certificates, to be 
issued by county agents, certifying that such wheat is for feed use only, 
and will not be sold or traded for profit. The reduced rates will apply 
only on shipments leaving point of origin not later than April 30 19365, 
and when such shipments are stopped in transit for cracking and sacking, 
they must be forwarded from the transit point not later than May 10 1935. 
All certificates for reduced rates must be surrendered on or before 
May 15 1935. 

It is estimated that the surplus of wheat in the Pacific Northwest is 
between 7,000,000 and 10,000,000 bushels. The demand for this type of 
wheat is limited, as it is largely used for mixing with other wheats, and 
in special flours. 

This wheat would ordinarily move into export channels, but because of 
the unusually low level of export demand has not been absorbed. Because 
of this regional surplus condition, market quotations for wheat on the 
Pacific Coast have averaged 12c. to 15c. per bushel below prices in the 
Middle West markeis, and there has been little demand for it even at 
the low prices. 
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Operations of Argentine Grain Board in 1934 Reported 
as Having Resulted in Loss of $2,211,500—Grain 
Shipments from Argentina to United States Last 
Year Totaled $12,500,000. 


In a cablegram from Buenos Aires, Feb. 22, to the New 
York “Times” it was stated that the operation of the Argen- 
tine Grain Board last year produced a loss of 8,846,000 pesos, 
equivalent to $2,211,500, according to the Board’s report to 
Luis Duhau, Minister of Agriculture. The cablegram went 
on to say: 

The Board was appointed in November 1933 to buy grains from farmers 
at minimum prices fixed by the Government and sell to exporters at market 
prices. Its report shows that it handled 144,686,400 bushels of wheat, 
5,598,100 bushels of corn and 74,440 bushels of flaxseed. It did not 
handle more flaxseed, because the market price rose above the Government’s 
minimum price. 

The Board has announced that it will buy all corn offered this year if 
the price continues to fall until it reaches that fixed as the minimum, 
which is 4.50 pesos a quintal. At the present rate of exchange this price 
is equivalent to 35c. a bushel. To-day’s price was 4.70 pesos, or 365%c. 


Feb. 26 advices from Buenos Aires to the same paper said: 

Argentina’s shipments of grain to the United States last year were 52% 
greater in volume than in 1933, and were valued at $13,500,000, according 
to statistics published to-day by the United States Chamber of Commerce 
here. They totaled 18,700,000 bushels, compared with 12,300,000 bushels 
in the earlier year. 

The oats, barley and wheat sent last year to the United States were the 
first shipments of those grains in recent years. These were as follows: 
Oats, 8,036,100 bushels, valued at $2,225,400; barley, 23,333 bushels, 


valued at $15,233; wheat, 117,840 bushels, valued at $66,580. 

Exports of flaxseed to the United States declined from 10,500,000 bushels 
in 1933 to 9,500,000 bushels last year, and those of rye decreased from 
1,000,000 bushels to 170,000 bushels, but shipments of corn increased from 
90,000 bushels to 819,000 bushels, valued at $466,000. 
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The Chamber’s figures also show shipments to the United States of 
21,500,000 pounds of corned beef, valued at $1,500,000, and 470,000 pounds 
of other meat products, valued at $44,000. Among other food products 
sent them were 1,750,000 pounds of cheese, valued at $226,000; 1,750,000 
pounds of beans, 165,000 pounds of poultry and 83,000 pounds of asparagus. 

Total exports to the United States amounted to $30,200,000, which was 
$4,000,000 less than in the previous year. 
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Wheat Supply in Berlin Said to Exceed Trade’s 

he Demand 

With regard to the Berlin grain market, Berlin advices, 
Feb. 23, to the New York “Times” stated that although 
deliveries of wheat to the market by farmers do not exceed 
the quotas required by the law of 1934, the supply is in 
excess of the demand. The cablegram added: 

The stock of wheat within Germany at the end of January was 3,400,000 
tons, against 5,700,000 tons at the end of July 1934. 

The latter figure included the unconsumed surplus from the 1933 crop. 
Consumption of wheat to Aug. 21, which is the end of the farming year, 
was about 2,400,000 tons, and it is estimated that 1,000,000 tons will be 
carried over into the next crop year. 

The present area of winter wheat has been reduced 7% below last year, 
however. 


-— 
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France Would End Grain Price-Fixing—Restoration of 
Free Market Believed Objective of New Legislation 
Gradual abolition of Government-fixed prices for wheat, 

restoration of free market conditions, stabilization, possible 

reduction of acreage and increased export aid “seem to be 
the objectives” of the new wheat law enacted by the French 

Parliament, according to an analysis of the statute on 

Feb. 24 by the Bureau of Agricultural Economics. Advices 

to this effect were contained in an account from Washing- 

ton, Feb. 24, to the New York “Times,” which also had the 
following to say: 

A new factor in the world wheat situation as a result of its transition 
from an importer to an exporter of wheat, France and its agricultural 
policies are being closely studied by the Bureau. The new statute is the 
fifth adopted in that country since July 1938, and in connection with 
which 70 decrees have been issued, 15 since enactment of the new law in 
December. 

“The new program aims at the gradual withdrawal of Government inter- 
vention without the disruption of the market,’ the Bureau explained. ‘The 
first step in that direction is the elimination of the system of minimum 
prices for wheat which has been operating since July 15 1933. This is 
to be done gradually in order to make sure that existing storage contracts 
based on the fixed-price system will be carried out and in order to protect 
agricultural co-operatives from losses. 


Co-operatives Protected 

“The latter,” the Bureau explained, “are holding large quantities of 
wheat taken up on the assumption that the fixed prices stipulated in their 
storage contracts would be realized. 

“The new law provides for gradual liquidation of these and other stocks 
at the previously fixed prices. This is to be accomplished by requiring all 
millers, effective Feb. 16 1935, to purchase at least 45% of their wheat 
requirements from the 1932-19388 carryover at $2.35 a bushel and at least 
15% of their requirements from the 1933-1934 crop put in storage for 
gradual sale at $1.93 a bushel. Millers may purchase the remaining 40% 
of their requirements in the open market.” 

Further liquidation of the surplus, estimated at 75,000,000 to 90,000,000 
bushels, is to be effected by continned Government purchases, governmental 
premiums for denaturing wheat and subsidization of exports, the Bureau said, 


Bounty to Relieve Market 


“The Government hopes to relieve the market of some 33,000,000 bushels 
during 1934-1935 by subsidized denaturing and exports. Denaturing, for 
which the Government pays a premium of 71c. a bushel, is expected to 
remove 15,000,000 bushels, and exports, for which it pays a bounty of 
$1.25 a bushel, about 18,000,000 bushels.” 

Funds for financing the subsidy program are to be obtained, according 
to the Bureau, from milling and production taxes. But the Bureau expects 
France will have 35,000,000 to 45,000,000 bushele of wheat on hand by 
July 1935, even after the projected removal program has been completed. 

Turning to Argentina, a more important factor in the world wheat 
market, the Bureau reported the 1935 harvest in that country, as officially 
estimated, at from 220,000,000 to 230,000,000 bushels. This was sub- 
stantially below last month’s estimate. 

The crop was first estimated in December at 252,000,000 bushels. This 
compared with 286,006,000 bushels harvested last year and an average for 
the preceding five years of 228,000,000 bushels. 
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Daily Average Crude Oi] Output Drops 31,300 Barrels 
During Latest Week 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 23 1935 was 2,536,200 barrels. This was a loss of 
31,300 barrels from the output of the previous week, but 
exceeded the Federal allowable figure which became effective 
Feb. 1. The increase amounted to 10,100 barrels. Daily 
average production for the four weeks ended Feb. 23 1935 
is estimated at 2,515,700 barrels. The daily average output 
for the week ended Feb. 24 1934 totaled 2,226,050 barrels. 
Further details as reported by the Institute follow: 


Imports of crude and refined oil’at principal’ United’ States!ports totaled 
403,0007barrels for the week, a daily average of 57,571! barrels ; 

a ‘of 163,571 barrels the week before and 126,000)barrelsfover,the last 
four weeks. 

Receipts of California oi] at Atlantic and Gulf Coast’ ports]totaled]112,000 
barrels for the week, a daily averagejof 16,000 barrels‘againstfan average_of 
31,107 barrels over the last four]weeks. 

Reports received forJthe week ended Feb. 23 from refining companies 
owning 89.8% of the 3,795,000] barrelf[ estimated daily potential]refining 
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capacity of the United States, indicate that 2,432,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had in 
storage at refineries at the end of the week, 34,191,000 barrels of finished 
gasoline; 5,704,000 barrels of unfinished gasoline and 100,579,000 barrels of 
gas and fuel oil. Gasoline at Bulk Terminals, in transit and in pipe lines 
amounted to 20,208,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 486,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































Federal Actual Production Average 
Agency Week Ended 4 Weeks Week 
Allowable Ended 
Effective Feb 23 Feb. 16 Feb. 23 Feb. 24 
Feb. 1 1935 1935 1935 1934 
a ae 497,100 499,050 507,100 475,750 440,400 
eens pddstdanenaenton 138,600 146,750 139,000 140,700 109,900 
Panhandle Texas._....-- 62,750 61,850 61,050 52,300 
DE PED: «onde ecnnes 57,400 57,000 56,950 55,000 
West Central Texas ---...-. 25,650 25,650 25,850 26,700 
nn tticineoonwe 149,950 150,200 151,100 128,700 
East Central Texas ---. .- 51,600 51,450 51,650 43,100 
aie 436,400 433,650 432,800 415,200 
Cth: tetbmndewbeeoe 47,400 47,600 47,550 52,900 
Southwest Texas_.....-.-. 59,050 58,750 58,700 43,100 
Coastal Texas (not includ- 
Oe BEGG s) nk ccccvncs 126,900 128,300 127,950 111,750 
of eee 1,031,700] 1,017,100} 1,014,450) 1,013,600 928,750 
North Louisiana......... 22,950 22,900 22,850 28,750 
Coastal Louisiana._.....- 94,200 94,300 92,900 44,350 
Total Louisiana... .-.-.- 109,500 117,150 117,200 115,750 73,100 
TT SEE! 32,000 30,750 31,000 31,100 31,250 
Eastern (not incl. Mich.) .. 100,700 105,400 106,850 103,850 92,650 
DE 60a ccndnasneade 30,000 37,250 38,550 ,900 28,350 
Ts Sdn capnntoones 35,500 32,200 33,350 33,050 30,850 
las cssctnaneosann 9,500 10,900 11,200 11,100 5,900 
Ge ls cwintenaweiun 3,500 4,150 4,200 3,950 2,800 
Total Rocky Mtn. States 48,500 47,250 48,750 48,100 39,550 
New Mexico..........-. 49,400 47,200 47,300 47,150 41,600 
suddkcssusecoese 488,600} 488,300} 517,300 502,800} 440,500 
Total United States.._.' 2,526,100! 2,536,200! 2,567,500] 2,515,700] 2,226,050 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS WEEK ENDED FEB. 23 1935 


(Figures in thousands of barrels of 42 gallons each) 















































Datly Refining Crude Runs | Stocks |a Stocks Stocks 
. Capactty of Plants to Stills of of |b Stocks of 
Fin- Un- of Gas 
Dtstrict Poten- Reporting Datly |P C.-| tshed \fintshed| Otner and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor| Fuel 
Rate Total |?- C.| age | ated| line line Fuel ou 
East Coast... 582 582/100.0 488) 83.8) 16,539 927 200; 9,991 
Appalachian. 150 140} 93. 101} 72.1} 2,156 297 90 966 
Ind., Ill., Ky 446 422) 94.6 327| 77.5) 9,400 740 60} 4,291 
Okla., Kan., 

Missouri - . 461 386) 83.7 226] 58.5) 5,287 744 415) 3,846 
Inland Texas 351 167| 47.6 103} 61.7] 1,391 215 430} 1,868 
Texas Gulf.. 601 587| 97.7 569) 96.9} 6,184) 1,421 115) 8,954 
La. Guif.... 168 162} 96.4 112} 69.1] 1,562 ----| 3,903 
No. La.-Ark. 92 77| 83.7 41] 532 253 41 70 434 
Rocky Mtn. 96 64| 66.7 36) 56.3 893 113 50 716 

Liars 848 822) 96.9 429) 52.2] 10,734 940} 2,560) 65,610 
Totals week: 
Feb. 23 1935) 3,795) 3,409] 89.8] 2,432] 71.31454399] 5,704] 3,990)100,579 
Feb. 16 1935' 3,795! 3,409] 89.8! 2,440' 71.6'c52,416' 5,429' 4,020'100,886 





a Amount of unfinished gasoline contained in naphtha distillates. b Estimated 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 33,111,000 barrels at refineries and 19,305,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 34,191,000 barrels at refineries 
and 20,208,000 barrels at bulk terminals in transit and pipe lines. 
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Petroleum and Its Products—Restoration of Federal 
Tender Boards Promised Under Connally Bill— 
East Texas” Hot Oil” Traffic Dips—Senator Thomas 
Offers New Oil Measure—Wirt Franklin Flays 
Inter-State Compact Plan—Crude Oil Production 
Above Allowable 


Re-establishment of the Federal Tender Boards in Texas 
to curb inter-State movements of contrabrand oil under the 
authority granted by the Connally bill, signed by President 
Roosevelt on Feb. 23, was promised by Administrator Ickes. 
The measure restoring the FTB is prepared and awaits only 
the President’s signature. 

The Connally bill was finally passed by the Congress late 
Feb. 22 although its passage was not made public until the 
following day. The President signed the measure late 
Friday night but this also was not made known until the 
following day after he had left Washington for Hyde Park. 

With the new bill, which provides for confiscation of con- 
trabrand oil seized by the Government in effect immediately 
following President Roosevelt’s formal approval, “hot oil’ 
movements out of East Texas dwindled. Production also 
declined as producers lost their inter-State markets. 

Additional legislation, designed to give the Federal 
Government more control over the industry, will be pushed 
by the Administration during the current session of Congress, 
Administratior Ickes disclosed in commenting upon the 
Connally bill. 

“The Connally bill, as a hot oil bill, is very satisfactory, 
but it does not go far enough,’’ Mr. Ickes stated. He added 
that the Cole sub-committee of the House Committee on 
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Inter-State Commerce was drafting an oil regulation bill, and 
that another measure has been prepared by Representative 
Disney (Dem. Okla.). 

The Oil Administrator also disclosed that he had sent 
inspectors into the East Texas field as soon as the bill had 
been signed by President Roosevelt and that they were pre- 
paring field reports on illegal producers for action by the 
Oil Administration and the Department of Justice. 

“The inspectors are working under the authority of the 
new Connally oil bill which made violators liable under the 
law as soon as it was signed by President Roosevelt last 
Friday night,’’ he pointed out. 

Apparently part of the program described by Adminis- 
trator Ickes, an oil bill providing for control of production 
and definite limits upon imports conditioned upon domestic 
consumption was introduced in the Senate Monday by 
Senator Thomas (D. Okla.). 

Under the proposed measure stripper wells and wells of 
settled production would continue practically exempt from 
output control. This, of course, is contingent upon their 
operation in accord with quotas set for their respective 
States. The new bill affects only flush pools and properties. 

“This is a minimum of Federal regulation with every co- 
sideration given to State soverignty,’’ Senator Thomas 
explained. ‘It does not constitute Federal Control. On the 
other hand, it does offer each oil State a degree of protection 
which it has never had in the past so that each State may 
absolutely control production within its own limits and be 
guaranteed its due share of national production. 

‘Because oil is an exhaustible and irreplaceable natural 
resource of the greatest importance to our industrial life 
and a vital element in the national defense,’”’ Senator Thomas 
said in commenting upon the measure, “‘it is imperative that 
this natural resource should not be wasted, dissipated, put 
to improper use, or so exploited that it becomes a liability 
rather than an asset. It is an important element in the 
industrial life of 18 or 20 States of the Nation. 

“This natural resource is of such interest to the entire 
Nation that there should be some national policy which 
would aid in its conservation and in its proper development.” 

The proposed oil States’ compact recently adopted in 
Dallas at a conference of Governors and representatives of 
the major oil producing States was characterized as a “‘scrap 
of paper” by Wirt Franklin, head of the Independent 
Petroleum Association of America, speaking in the same 
city Wednesday. 

In addressing the Dallas Chamber of Commerce and visit- 
jng oil men in connection with the I. P. A. convention 
scheduled for Dallas next November, Mr. Franklin advocated 
Federal aid to the industry in determining and allocating 
market demand for each State. 

“The proposed oil States’ compact signed at Dallas Feb. 16 
doesn’t do a thing,’’ he contended. “It is just a scrap of 
paper and not worth the paper its written on, and every- 
body in the business knows it.”’ 

The Texas Railroad Commission has issued orders setting 
March production at a base of 1,028,549 barrels daily, an 
increase of 2,000 barrels. The State allowable is 8,149 
barrels in excess of the Federal recommendation for March. 

The House Committee on Oil, Gas and Mining yesterday 
(Friday) reported favorably a measure which would increase 
the tax on crude oil production from 1% cent to 3-16 cent. 
The tax provides funds for the Railroad Commission and 
Attorney-General’s department for administrative purposes. 

Reports from Oklahoma City yesterday (Friday) disclosed 
that the State Senate passed the measure ratifying the inter- 
State compact for crude oil regulation proposed at the recent 
conference of oil producing States’ representatives in Dallas. 
The measure now goes to the House of Representatives. 
Governor Allred, of Texas, has urged the Texas Legislature 
to be the first to ratify the agreement, which he sponsored. 

Other developments included the conclusion of the open 
hearings held by the Senate Committee on Revenue and 
Taxation on a House bill which would increase gross produc- 
tion taxes on crude oil and natural gas from 3% c: value to 
8%, and decided to report the measure to the Senate without 
recommendation as to rates. 

The State Corporation Commission set March daily 
allowable for Oklahoma at 491,000 barrels, the same level 
as established in Administrator Ickes’ recommendations, and 
a decline of 6,100 barrels from the previous month. 

Regulations issued Monday by Administrator Ickes 
ordered that ‘‘all parties contemplating drilling an oil well 
in any new California pool shall first obtain the written 
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permission of the oil umpire” for the State. The order, 
effective Feb. 1, added that “approval by the umpire shall 
be subject to review by*me.” 

The approval or disapproval of the oil umpire will be 
effective pending such a review, he stated. The Oil 
Administrator also ordered that California oil production 
quotas be established by districts instead of the State as 
a whole. 

Despite a drop of 31,300 barrels in daily average crude oil 
output from the previous week, the total of 2,536,200 
barrels recorded for the week ended Feb. 23 was 10,100 
barrels above the Federal quota, the American Petroleum 
Institute reported. 

Texas production rose 2,650 barrels to 1,017,100 barrels, 
against an allowable of 1,031,700 barrels. California also 
held within its quota, a reduction of 29,000 barrels bringing 
daily average output 300 barrels under its allowable of 
488,600 barrels. Oklahoma exceeded its quota of 497,100 
barrels despite a drop of 8,050 barrels in the week, preduction 
reaching 499,050 barrels. 

A decline of 856,000 barrels was shown in stocks of do- 
mestic and foreign crude oil during the week ended Feb. 23, 
the Bureau of Mines reported late in the week. Total 
stocks were pared to 321,367,000 barrels. The decline com- 
prised a dip of 545,000 barrels in domestic stocks and 311,000 
barrels in foreign crude holdings. 

There were no price changes posted during the week. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 





5 re Smackover, Ark., 24 and over..._. .70 

Lima (Ohio On OOss cenccasucscs 1. 15 » Bie DBascrncsccccsew $1.00 
) SP Etnsasendatannssnnane er Rusk, ex., 40 and over............ 1’ 

Western Kentucky-............... 1.08 | Midland District, Mich........... 1.02 
Mid-Cont., Okla., 40 and above... 1.08 | Sunburst, Mont. -.-..-........... 1.35 
H . Tex., 40 and over..... 81 sg. ge "Sagem 1.34 
Spindletop, Tex., 40 and over..... 1.03 Sema Cinstn. ; Pinesequense 1.01 
WE, BOnccctbcocdheesaocsace -75 | Petrolia, Canada................ 2.10 


REFINED PRODUCTS—FUEL OIL PRICES CUT 1-2 CENT— 
KEROSENE ALSO REDUCED—BUFFALO PRICE WAR CON- 
TINUES—MOTOR FUEL STOCKS RISE 


A general reduction of % cent a gallon was posted Tues- 
day in retail fuel oil prices following a 4% cent reduction 
posted in tank car prices over the week-end. The reductions 
affect the entire metropolitan New York City area. 

Under the new schedule, No. 1 fuel oil is now posted at 
814 cents a gallon, No. 2 at 6% and No. 4 at 6 cents a gallon, 
tank wagon. No. 3 is unchanged at 6% cents a gallon. 

The market has been easy for several weeks and as the 
normal seasonal decline in demand drew nearer, price- 
cutting competition, particularly in Brooklyn, grew more 
wide-spread. 

All of these factors, trade circles pointed out, combined to 
force the price scale lower despite the fact that the time for 
making contracts for next year is near at hand. Earlier 
reports indicated that opposition to lowering prices due to 
the latter factor had been the main protest against a general 
reduction in prices to meet the ‘‘chiseling’’ competition. 

The Socony-Vacuum Oil Co. Tuesday posted a cut in 
tank-car prices of kerosene of 14 cent a gallon in New York 
and New England. The reduction, met by all major com- 
petitors, brought New York, Boston and Providence prices 
down to 6 cents and Portland, Me., down to 61% cents 
a gallon. 

Further weakening in the New Jersey retail gasoline 
market developed Friday when the Standard Oil Co. of New 
Jersey posted a State-wide reduction of 4 cent a gallon 
in tank wagon and service station prices. 

The change, however, does not affect areas where prices 
have been subnormal. The new schedule, effective March 2, 
lists Newark service station prices at 15.7 cents a gallon, 
taxes included. Other companies met the reduction. 

In the local gasoline market, tank car prices ruled slightly 
easier as the 14 cent a gallon reduction posted following the 
recent slashes in retail prices lowered the general price scale 
to the new levels. Premium grades are now held at 6 cents a 
gallon, with U. S. Motor offered at 514 cents, tank-car 
lots, refinery. 

Retail gasoline prices continue mixed with severe price 
cutting continuing in certain sections of Brooklyn despite 
the recent severe price slashes by major companies. Reports 
of gasoline offered at $1 for eight gallons of major brand 
gasoline, city tax excluded but all other taxes included, 
compared with the general level of 14 cents a gallon, State 
and Federal taxes. 

Trade conferences called to discuss some means of ending 
the current price uneasiness in retail gasoline markets in 
the metropolitan New York City area failed to achieve any 
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substantial success. It was reported that further meetings 


will be held. 

The Buffalo gasoline price war continues in full swing 
with reductions posted during the week bringing the retail 
level back to 12 cents a gallon, taxes included, which pre- 
vailed before the recent advances of 3 cents a gallon posted 
by Socony-Vaccum in an attempt to end the war. 

The latest flood of reductions in this area, where price 
wars have been frequent during the past year, started late 
last week and several successive cuts quickly eliminated the 
recent gains. 

Reductions of 4 cent a gallon in tank wagon and service 
station prices of gasoline were posted Friday morning by 
all major companies operating in the area covering Albany, 
Utica and Schenectady where price-cutting competition has 
resulted in a soft market position. 

Chicago trade reports indicated a bullish feeling on retail 
gasoline prices over the next few months, based mainly 
upon the expected seasonal increase in demand when driving 
weather improves. This has been stimulated, however, by 
passage of the new Federal legislation. 

Elimination of cheap gasoline refined from “hot oil’’ in 
the East Texas field, which is expected as soon as the Federal 
Tender Boards are re-established under the authority of the 
Connally oil bill, will remove any threat of ‘‘distress’’ stocks 
being dumped in the mid-west markets, it was pointed out. 

With current wholesale prices approximately % cent a 
gallon under the levels prevailing when the Federal Tender 
Boards were dissolved last month following the adverse 
ruling of the Supreme Court on the National Industrial 
Recovery Act clause under which they had been esta- 
blished, higher levels are expected to develop in the immediate 
future. 

Gasoline stocks widened their gains in the week ended 
Feb. 23, aided by a drop in demand due to unfavorable 
weather, rising 1,983,000 barrels to 54,399,000 barrels at 
the close of the week, reports to the American Petroleum 
Institute disclosed. In the previous week, stocks were up 
1,664,000 barrels. - 

Reporting refineries operated at 71.3% of capacity, com- 
pared with 71.6% in the previous week, with crude oil runs 
to stills dipping 8,000 barrels to a daily average of 2,432,000 
barrels. Gas and fuel oil stocks continued their seasonal 
declines, dropping 307,000 barrels to 100,579,000 barrels. 

Price changes f{ follow: 

Feb. 22—Retail gasoline prices in Buffalo and the surrounding area 
were cut 1 cent a gallon to 14 cents, taxes included, by all major companies. 

Feb. 23—Retail gasoline prices in Buffalo and the surrounding area 
were cut 1 cent a gallon to 13 cents, taxes included, by all major companies. 

Feb. 25—Tank car prices of No. 2 and 3 fuel oil were lowered 4 cent a 


gallon in New York harbor to 44 cents with the barge price at 4% cents 
a gallon. 

Feb. 26—All major companies cut retail fuel oil prices in the metro- 
politan New York City area 4 cent a gallon to 84 cents a gallon for No. 1 
and 6% cents for No. 2 and 6 cents for No. 4. No. 3 is unchanged at 
6% cents. 

Feb. 26—Retail gasoline prices in Buffalo and the surrounding area were 
cut 1 cent a gallon to 12 cents, taxes included, by all major companies. 

Feb. 26—All major companies lowered tank car prices of kerosene 4 cent 
a gallon to 6 cents at New York, Boston and Providence and 6% cents at 
Portland, Me. 

Mar. 1—Tank wagon and service station prices of gasoline were cut % 
cent a gallon to-day by all major distributors at Albany, Troy and 
Schenectady. 

Mar. 1—Standard Oil of New Jersey posted a reduction of 4 cent a gallon 
in tank wagon and service station prices throughout the State, except in 
areas where prices have been subnormal. The new Newark price under 
the revised schedule, effective March 2, is 15.7 cents a gallon, taxes included. 
Other companies met the cut. 

Gasoline, Service Station, Tax Included 


New York. ...-..-.. $.14 Cincinnati_.....-- $.175 | Minneapolis...... $.149 
Brooklyn.......-. .125-.14! Cleveland........ -17& |New Orleans...... -165 
Pctisiasades 157 DEBE .ccccacece -21 Philadelphia...... 16 
COR i dincsince -152 Detroit.....-.-... 1 Pitteburgh..... . .17 
Boston.........-. 16 Jacksonville....-.-. 195 San Francisoo..... . 185 
SEDs aeenccdes -12 Houston......... -16 t. Louis......... 158 
Chicago ........-. 163 Los Angeles... ..-.- 18 


_prare™ 41-43 Water White, Tank Car, F.O.B. Refinery 


New Yor |North Texas.$.03 Say =i Ah ll Orleans.$.05 
iaseene .-$8.05%%-.06|Los Angeles... .04%~.054 | Tulsa_....... 03 -.03 34 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) 27 plus D Guif Coast C....... $1.06 


: California 
Bunker C.......- $1.15 $1.05- 
Diesel 28-30 D.... 1.89! New Orleans C. 


Gas Oil, F.O.B. Refinery or Terminal 
Tie vednecces $.02.02% 


1.20/Phila., bunker C.... 1.18 
1.00 


N.Y. (Bayonne): er | 
27 plus...-..$.04%4-.05| 32-36 GO....$.02-.02 


(Above 65 Octane), TankCar Lots, F.O.B. Refinery 
New York: Chicago .... $.04}4-.04 
Orleans 


U. S. Gasoline, Motor 
Standard Ol! N. J.: 


Motor, U. 8....-3.06 Colenial- inane OOM a i ae 05 
Socony-Vacuum: .06 ame Ee eae Los Angeles ex. .04}4.-04 
Tide Water Oli Co. mf Guif PEs - ane an 


Richfield Ot) (Cal.) . Repubiio >, 
Warner-Quinian Co. 6 Shell East’n Pet_.3.06 


0434-.0654 
1 New York prices do not include the 2 per cent City Sales Tax. 
“The negotiations between the Japanese Government and 
representatives of the Socony-Vacuum and Royal Dutch 


Shell interests regarding the application of the new oil law 
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in Japan were adjourned last night until April,’’ a wireless 
dispatch to the New York ‘“‘Times,’’ carried in the issue of 
March 1, said: 

The dispatch continued: 

This[action was taken on an understanding which, while it does not 
register-a definite agreement, does not extinguish the prospect that one 
will be,reached whengthe conversations are renewed. 
la The have been proceeding in strict secrecy since Jan. 9 and 
twel ve been held. The discussions were directed on the ay aah 
tojexplaining the law requiring storage in Japan of six mon * su) es 
and on the foreign side to showing how its application would cause increased 
expenses and, unless applied with discrimination, diminish the value of the 
legitimate enterprise of the companies. 

Thefpoint reached in the present negotiations has been embodied in a 
memorandum wherein the Japanese Government takes note that its new 
oil lawghas caused uneasiness among foreign suppliers. While unable to 
give definite assurances, the Japanese representatives explained the spirit 
underlying thejnew law and particularly assured the foreign companies 
that they would not be subjected to unfair treatment. 

As the foreign companies, in the absence of an agreement on details, 
are{notgyet satisfied, the conversations have been adjourned until April 
withan that the Japanese Government will then be prepared 
to present concrete proposals. 


Production of Coal During Week Ended Feb. 16 Below 
Preceding Week 

The weekly coal report of the United States Bureau of 
Mines, Department of the Interior, reported that the total 
production of bituminous coal during the week ended Feb. 16 
is estimated at 8,515,000 net tons. This is a decrease of 
35,000 tons, or 0.4%, from the output in the preceding week, 
and compares with 8,015,000 produced in the corresponding 
week of 1934. eae ae 

Anthracite production in Pennsylvania during the week 
ended Feb. 16 is estimated at 1,157,000 net tons, a decrease 
of 231,000 tons, or 16.6%, from the output in the preceding 
week. Production during the corresponding week in 1934 
amounted to 1,655,000 tons. 

During the coal year to Feb. 16 1935, 309,216,000 net tons 
of bituminous coal and 47,602,000 net tons of anthracite 
were produced. This compares with 304,790,000 tons of 
bituminous and 46,290,000 tons of anthracite produced in 
the corresponding period of 1933-34. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 

















Week Ended Coal Year to Date 
Feb. 16 4 Feb. 9 | Feb. 17 
1935c | 1935d 1934 1934-35 1933-34 e | 1932-33 e 





Bitum. coal: a 
Total period_|8,515,000|8,550,000/ 8,015,000) 309 ,216,000/304,790,000| 266,209,000 























Daily avge_.|1,419,000]1,425,000/1,336,000] 1,148,000) 1,128,000 987,000 
Pa. anthra.. b 

Total period_}1,157,000|1,388,000/1,655,000} 47,602,000) 46,290,000] 43,625,000 

Daily avge..| 192,800) 231,300) 275,800 178,300 73,400 162,800 
Beehive coke: 

Total period. 25,700 16,400 33,900 734,200 803,200 575,700 

Daily avge-. 4,283 2,733 5,650 2,680 2,931 2,101 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and coliiery fuel. « Sub- 


ject to revision. d Revised. e¢ Production for first week in April adjusted to 
make comparable accumulations for the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 



































Week Ended— 
Feb. 9 Feb. 2 Feb. 10 Feb. 11 Feb. 9 

1935 1935 1934 1933 1929 
pe eee ee 205,000} 201,000 210,000 181,000 389,000 
Arkansas and Oklahoma-. 55,000 95,000 46,000 85,000 166,000 
CE vncisteoskneonned 131,000 124,000 98,000} 227,000} 282,000 
Sc ikcbevandmaween 1,132,000] 1,146,000 969,000} 1,231,000} 1,755,000 
ciccebescncctnned ,000; 418,000 368,000} 364,000 92,000 
Bs howksueccacddaswete ,000 93,000 70,000 114,000 129,000 
Kansas and Missouri..... 146,000 168,000 122,000} 208,000 196,000 
Kentucky—Eastern -....-. 718,000} 678,000 650,000} 626,000} 1,003,000 
WEN dcsccsesnueus 206,000} 231,000 196,000} 308,000 10,000 
pS eae 41,000 41,000 42,000 32,000 65,000 
eee 58,000 64,000 47,000 58,000 90,000 
New Mexico....-.....-.- 25,000 22,000 25,000 36,000 60,000 
North Dakota........... 37,000 44,000 38,000 58,000 63,000 
Risch steanesaesnceoda 505,000} 486,000} 497,000) 440,000) 484,000 
Pennsylvania_........... 2,120,000} 2,084,000} 1,750,000) 1,555,000) 3,007,000 
000) 93,000 88,000 95,000 29,000 
14,000 12,000 16,000 25,000 
66,000 43,000 112,000 147,000 
204,000} 209,000 187,000} 276,000 

42,000 32,000 39,000 71, 
1,490,000] 1,553,000} 1,480,000] 2,149,000 
a ,000} 569,000 555,000} 407,000 20,000 
WE edeoncasesscsus 101,000 105,000 80,000 93,000 161,000 
Gie? BING. « wc csvcesce ,000 12,000 20,000 18,000 23,000 
Total bituminous coal..| 8,550,000) 8,490,000} 7,720,000) 7,970,000) 12,292,000 
Pennsylvania anthracite.-| 1,388,000} 1,503,000) 1,222,000} 1,244,000) 1,762,000 
tel e00k. .nccancuseus 9,938,000' 9,993,000 8,942,000! 9,214,000'14,054,000 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., and B. C. 


& G. b Rest of State, including Panhandle district and Grant, Mineral, and 
Tucker counties. 


a 
> 


Tin Exports During January Under International 
Tin Agreement Reported Above December 

Exports of tin during January by the five countries 
participating in the International Tin Agreement amounted 
to 7,716 tons, compared with a corrected total of 7,682 tons 
in December. In a communique issued by the International 
Tin Committee it was noted that Bolivia during December 
exported 2,002 tons of tin instead of 1,783 tons as pre 
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viously reported; the report for December was given in our 
issue of Feb. 9, page 875. The communique covering 
January exports, as made public on Feb. 21 by the New 
York office of the International Tin Research & Development 
Council, follows: 


1. The International Tin Committee met at The Hague on Feb. 20 1935. 
2. The monthly statistics as to exports are as follows. 

















Monthly Export 
Permissible Exports 
Od. 1 to Jan. 1to Norember December January 
Dec. 31 °84| Mar. 31 °3. 1934 | 1934 1935 
is Mt Sacennenaed 1,364 1,211 1,398 1,777 1,305 
\ __.. Peasy 373 363 354 379 277 
Re 1,556 1,550 1,743 *2,002 1,545 
Malaya..-........ 2,552 2,398 2,967 2,721 3,289 
RE 816 816 768 803 1,300 





* This figure corrected from 1,783 in previous report. 


3. At the end of Feburary 1935 7,476 tons of tin metal, being part of 
the buffer stock held by the International Tin Committee, will appear 
in the visible supplies. 

4. The quotas of signatory countries from April 1 1935 will be fixed at 
a meeting of the Committee to be held on March 14 next. 


»— 
—_ 





International Copper Conference Draws Near—dZinc 
Advances—Tin Price Breaks 


“Metal and Mineral Markets’ in its issue of Feb. 28 
stated that non-ferrous metals, taken as a group, were 
moderately active last week, and a better undertone prevailed 
in most quarters. Tin, because of the sharp fall in London 
prices, received a severe jolt. The International Tin Com~ 
mittee will soon ship a large part of the stocks held by the 
so-called buffer pool to this country to allay the fears of 
American consumers of a possible shortage in the domestic 
reserves. The copper deliberations have finally reached 
the stage where a general meeting is scheduled for early 
in March. Prime Western zinc output is to be restricted, 
which has imparted a much firmer tone to the market. 
Lead sales were larger. Gold in London made a new high 
for the movement, yesterday’s quotation being 143s. 11 od. 
Silver in the open market closed at 56144¢., New York, the 
highest price since April, 1929. ‘‘Metal and Mineral Mar- 
kets’’ further stated: 


Copper Demand Good 

Demand for copper in the domestic market continued at about the level 
that has prevailed in recent weeks, sales for the seven-day period ended 
Feb. 26 totaling 6,594 tons. Although brass interests reported a slight 
falling off in their business, wire and cable manufacturers are said to be 
experiencing an undiminished call for their products. The immediate 
outlook for further improvement in the business of fabricators, as a group, 
is held,to be promising. 

rhe,outstanding development of the week centered about the forth- 
coming conference of world copper producers that will apparently take place 
early next month in New York. Reportsin the market yesterday (Feb. 27) 
were to the effect that S. 8. Taylor, managing director of Rhokana Cor- 
poration; Arthur D. Storke, managing director of Roan Antelope Copper 
Mines; Edgar Sengier, administrative director of Union Miniere du Haut- 
Katanga; and A. J. Bellanger, general manager of Campagnie du Bolel, 
were all sailing soon from Europe to participate in the conference. The 
principal problems involved in developing any scheme for curtailment 
were said to have been thoroughly reviewed in the course of preliminary 
meetings that have been held here and in London during the last few 
months. General opinion in the trade appears to be that an agreement 
will ultimately be reached by the group. How adequate the agreement 
will be, is, of course, another question. 

The price of copper abroad declined sharply last week, reacting with other 
commodities to the break in tin on the London exchange. Buying also de- 
clined, owing principally to the fall in prices rather than to any real change 
in consumptive demand for the metal. During the week, prices ranged 
from 6.390c. to 6.700c., c.i.f. 

The Copper Code Authority held a meeting on the question of regulating 
sales of ‘‘domex’’ copper. A satisfactory solution of the problem has not 
yet been reached. 

Lead Buying Improves 

Buying of lead was on a larger scale last week, sales for the seven-day 
Period totaling about 4,800 tons. The bookings were not spread out evenly 
over the market, which created the impression in more than one direction 
that the week must have been a quiet one. However, virtually all sellers 
regarded the general tone of the lead market as firmer than a week ago. 
Quotations were repeated at 3.55c., New York, the contract settling basis 
of the American Smelting & Refining Co., and at 3.40c., St. Louis. Asin 
recent weeks, St. Joseph Lead was able to sell its own brands at a premium 
of $1 per ton. 

Buying of lead by battery makers and corroders accounted for most of 
the business placed here during the last week. Sheet-lead and pipe manu- 
facturers took hold in a moderate way. 

The January statistics, released during the week, indicated that the 
movement of refined lead to consumers was about as good as in the month 
previous. Production was curtailed sufficiently to bring about a reduction 
in stocks of 3,464 tons. This was better than operators expected. 


Zinc Price Advances 

Sales of zinc last week were in fair volume, the total for the calendar 
week standing slightly above 3,900 tons. Sellers became less willing to 
book business as the week progressed. This condition was reflected in an 
upward movement in the price of the metal to 3.75c., St. Louis, on Monday 
(Feb. 25), and to 3.80c. yesterday (Feb. 27), when many sellers were either 
out of the market or booking limited quantities to regular customers. . 
Further progress toward effecting a curtailment of production was reported. 


Tin Trade Excited 
Questions addressed to the House of Commons disclosed that an unofficial 
pool has been operating in tin. This news was regarded as damaging to 


the tin plan, and brought out renewed selling pressure in London and 
sharply lower prices. Messages received here ascribed the weakness 
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abroad to “lack of support from the pool."" It was also revealed that an 
official of the British Metal Corporation favored a reduction in the price 
of from £10 to £15 per ton. Consumers here wondered whether the tin 
group had definitely abandoned the move to stabilize the price around the 
unpopular £230 level. Not much business developed here on the break 


in prices. Last Monday, the most active trading day, about 500 tons 
changed hands. 


igi Che International Tin Committee has decided to ship part of the buffer 
stocks—7 ,476 tons—to the United States. 


Chinese tin 99% was quoted nominally as follows: Feb. 2ist, 49.000c.; 
22d, Holiday; 23d, 48.200c.; 25th, 47.100c.; 26th, 46.625c.; 27th, 46.575c. 


—> 


Annual Steel Ingot Capacity 69,734,701 Gross Tons 
in 1934 


Annual capacity for producing steel ingots in the United 
States as of Dec. 31 1934 was 69,734,701 gross tons, according 
to a report just issued by the American Iron and Steel 
Institute. 

No new capacity for the production of open hearth or 
Bessemer ingots was created during 1934, in accordance 
with the provisions of the Steel Code. The capacity re- 
ported for 1934, however, is slightly more than the 1933 
figure, previously reported, due to the correction of an 
error which was made by one producer of open hearth 
ingots in reporting too low a figure for 1933. 

Blast furnace capacity for producing pig iron was 50,- 
134,241 gross tons annually as of Dec. 31 1934, a decline 
from the annual capacity of 50,321,661 gross tons reported 
for 1933, due to the abandonment of some furnaces. Annual 
capacity for producing ferro-alloys was 846,000 gross tons 
for 1934, as against 788,400 gross tons in 1933. 

The following tabie shows details of annual capacities for 
both 1934 and 1933: 


ANNUAL BLAST FURNACE AND STEEL Sans i — AS OF 
DEC. 31 1933 AND 1934—GROSS TONS 


Annual Blast Furnace Capacities 








| Pig Iron | Ferro-Alloys | 





Total 
DO. Sh TGR iscccccsconcunss | 50,134,241 | 846,000 | 50,980,241 
MR ey 50,321,661 788,400 51,110,061 





AnnualeSteel Ingot Capacities 





| Basic O. H. | acta. x Bessemer | Electric 


Dec. 31 1934.| 60,010,097 | 944,620 | 7,895,000 | 869,364 
Dec. 31 1933.| 59,622,517 | 961.296 | 7.895.000 | 895.112 


iin 
—_ 


Cructble | Total 


15,620 | 69,734,701 
16.700 | 69,390,625 














Downward Trend of Steel Output Not Yet Checked— 
Ingot Rate Recedes Two Points Lower to 4844,%— 
Steel Prices Reaffirmed for Next Quarter 


The Feb. 28 issue of the “Iron Age” stated that steel 
production and scrap prices suffered further declines. Ingot 
output receded in most of the important producing centers, 
and the national average dropped two points to 484% of 
capacity. Notable exceptions to the general trend are 
Chicago and Detroit, where operations have held at 54 and 
100% respectively, and Birmingham, where an accumu- 
lation of rail orders has lifted the district rate from 50 to 
54%. The “Age” continued: 


Weakness in scrap prices is country-wide and recessions in heavy melting 
steel at Pittsburgh and Chicago have depressed the ‘‘Iron Age’’ scrap com- 
Posite from $11.92 to $11.67 a ton. The improvement in sentiment that 
followed the gold,clause decision was short-lived. Continued curtailment of 
steel works consumption of scrap has been accompanied by an increased 
use of hot metal in keeping with the desire of producers to utilize the output 
of recently lighted blast furnaces. Meanwhile the production of industrial 
scrap.has been mounting. At Detroit, docks and yards are loaded with old 
material, and the flow of scrap from the West and Southwest is swelling. 

It is still a moot question whether consumption of iinished steel has 
suttered ajsetback. The automotive industry has by no means abandoned 
its plans for continued jheavy production, and container manufacturers 
and farm equipment makers remain active users of mill products. It is 
undoubtedly a fact that, except for sheets and possibly strip steel and alloy 
steel_bars, the automobile makers are temporarly well stocked with steel. 
They have also probably built up ajcomfortable inventory of finished cars. 
But the importance of stock accumulations may be easily over-emphasized 
in view of difficulties that have been encountered in production co-ordination 
now thatZa high rate of output has been attained. In a number of cases 
automobile companies have been handicapped because deliveries of bodies 
and other parts have fallen behind assembly schedules. In another instance 
shipments of running boards—and incidentally of the sheets used to con- 
struct them—have been held up because of a strike. Despite these hindrances 
Februaryjassemblies of the industry are estimated to have reached 360,000 
units, and this total is expected to be raised to 400,000 in March. 

As for April, motor car makers have sent mills large orders for sheets for 
that deliveryjand these will be entered on March 1 when second quarter 
books are opened. 

Other steel consumers are in no haste to get protection for next quarter. 
The spiritsjof the trade have ebbed with the recession in steel works/activity 
and long-term{undertakings are again being delayed. Thelgrowing belliger- 
ency of Congress and the reintroduction of the highly‘controversial Wagner 
Labor Bill arelamong developments in the national political scene which 
are now disturbing business. 

Construction work is still hampered by the weather. Structural steel 
awards total onlyj6.700 tons compared with 13,500 tons a week ago. New 
projects callifor 8,500 tons. The General Petroleum Corp., Los Angeles, 
will close soon on 8,000 tons of seamless steel pipe for an 88-mile oil line. 
Chicago will take bids March 5 on 3,200 tons of cast iron pipe. 

ThejBangor & Aroostook has ordered 1,000 tons of rails and the Chicago 
Great Western has applied for Government funds to buy 5,000 tons. The 
Burlington jhas _placedj7 ,000 tons of track fastenings. The Missouri Pacific 
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has been granted authority by the Federal Court to spend $1,405,000 for 
rails and fastenings. 

A resolution has been adopted by the Steel Code Authority permitting 
the shipment of rails and track supplies until Oct. 1 on sales made prior to 
June 1. Regulation No. 9, covering structural material fabricated in 
transit, has been amended to meet some of the objections of fabricators. 

Steel ingot output is off two points to 37% at Pittsburgh, one point to 
35% in the Philadelphia district, seven points to 53% in the Valleys, four 
points to 63% in the Cleveland area, five points to 41% at Buffalo and five 
points to 80% in the Wheeling district. 

The ‘Iron Age’ composite prices for pig iron and finished steel are 
unchanged at $17.90 a ton and 2.124c. a lb. respectively. The reaffirmation 
of present prices for second quarter did not come as a surprise. The opening 


of books on March 1 is not expected to stimulate buying except in sheets 
and, to a more limited extent, in alloy steel bars. 


Finished Stee} 





Feb. 26 1935, 2.124c. a Ib. Based on steel bars, beams, tank plates, 
week ago wire, ie black pipe, sheets and hot 
These ucts make 
85% of the the t United States output. 
High Low 
Jan. 8 2.124c, Jan. 8 
Apr. 24 2.008c. Jan. 2 
— 1.867c. Apr. 18 
. 4 1.926c. Feb. 2 
Jan. 13 1.945¢e. Deo. 29 
Jan. 7 2.018¢. —_ g 
Apr. 2 2.278c. Oct. 29 
b ah 2.217c. July 17 
Jan. 4 2.212c. Nov. 1 





Pig Iron 
Feb. 26 1935, BISES Gos By ag yy RA dA 











furnace foundry irons at Chicago, 
17.90} Philadelphia, Buffalo, Valley and 
Birming . 
High 
$17.90 Jan. 8 $17.90 Jan. 8 
17.90 May 1 16.90 Jan. 27 
16.90 Dec. 5 13.56 Jan. 3 
14.81 Jan. 5 13.56 Dec. 6 
15.90 Jan. 6 14.79 Dec. 15 
18.21 Jan. 7 15.90 Deo. 
18.71 May 14 18.21 Deo. 17 
18.59 Nov. 27 17.04 July 24 
19.71 Jan. 4 17.64 Nov. 1 
Steel Scrap 
Feb. 26 1935, $11.67 a Gross Ton (Based on No. 1 heavy melting steel 
One week ago... .........-....-. $11.92{ quotations at Pittsburgh, Philadelphia 
One month ago. ................ 12.17} and C a 
One year ago.........-...-.-... 12.75| Htgah Low 
1 $12.33 Jan. 8 $11.67 Feb, 26 
RT bk oniicehiduph dian dadiaiemaatadenmekes 13.00 Mar. 13 9.50 Sept. 25 
ba 2? RAPES IMR BO SEA AA 12.25 Aug. 8 6.75 Jan. 3 
SG b Ebddeadsddbuvawsvathouhdeotat 8.50 Jan. 12 6.42 Jul 5 
Sb Siboschnbne cmb bnnemeaaebend 11.33 Jan. 6 8.50 . 29 
iis tinddédastationeatapananithumbdiid 15.00 Feb. 18 11.25 . 2 
Dl vsinedtovnetinuaincimewennenbed 17.58 Jan. 29 14.08 Dec. 8 
Dis bbadedsbiartansiobisusukeesdaak 16.50 Dec. 31 13.08 July 2 
DEEN tix dd nbtntxdiddattiseobinwebGacd: 15.25 Jan. 11 13.08 Nov.22 


The American Iron and Steel Institute on Feb. 25 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 47.9% 
of the capacity for the current week, compared with 49.1% 
last week, 52.5% one month ago, and 45.7% one year ago. 
This represents a decrease of 1.2 points, or 2.4% from the 
estimate for the week of Feb. 18. Weekly indicated rates 
of steel operations since Jan. 1 1934 follow 








1934— 19. 19. 1934— 

dam. . Acnnwe 29.3%|Apr. 23....-. 54.0% |Aug. 13..... 22.3%|Dec. 3...-.. 28.8% 

ah Batend -7%\Apr. 30..... -7%\Aug. 20...-.. 21.3%|Dec. 10__.-.- 32.7% 

Pe ae 34.2% ee 56.9% |Aug. 27..... 19.1%|Dee. 17....-. 34.6% 

Jan. 323....- 32.5%|May 14..... 56.6% |Sept. 4...-.. 18.4%|Dec. 24..... 35.2% 

;, oo 34.4%|May 21_.... 54.2% |Sept. 10..... 20.9%|Dec. 31... 39.2% 

Feb. 5..... f\May 28..... 1% (Sept. 17..... 22.3%) 19 

Feb. 12..... 39.9%|June 4..... 57.4% |Sept. 24..... -2%\Jan. 7....- 

Feb. 19..... 6%\June 11_.... 9%\Oct. 1-2-2 23.2%\Jan, 14..... 47.5% 

Feb. 26_.... 45.7%\June 18..... 66.1%j)Oct. 8..... 6%iJan. 21....- 49.5 
Beciad 7.7%\June 25..... -7%\Oct. 15..... 22.8%|Jan. 28..... 62. 

Mar, 12..... 46.2%\July 2..... 23.0%|Oct. 22..... 23.9%|Feb. 4..-.. 52. 

Mar. 19..... 46.8% 2 :Pucvos 27.5%\|Oct. 29..... 25.0% |Feb. 11....- 50.8 

Mar. 26..... 45.7%\July 16..... 8%\|Nov. &..... 26.38%|Feb. 18..... 49.1 

hae. Boanke 43.3%|July 23..... 27.7%|Nov. 12..... 27.3% |Feb. 26.....47. 9% 

ae; Dn stae 47.4%\July 30..... 26.1%) Nov. 19..... 27.6% 

A. Wo cece 50.3%\lAug. 6..... 25.8% \Nov. 26..... 28.1% 





“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets on Feb. 25 stated: 


Independent of another decline in steel ingot production last week, 3 
points to 50%, demand for merchant pig iron and finished steel is strong. 

Prices on practically all iron and steel products have now been extended 
for second quarter and this has removed one of the chief uncertanities 
which led many important consumers to withhold further commitments. 
A stabilizing influence also has resulted from the gold-clause decision. 
A heavy tonnage of steel will be enrolled on mill books this week, March 1, 
for second quarter. Raw steel stocks have been reduced by the temporary 
slowing in output and the outlook is appraised by steelmakers as encourag- 
ing. 
Automobile manufacturers look for an extremely strong retail market for 
the next four months. They are completing the;best,February output since 
1929, last week’s assemblies holding at about 82,000. Considering the 
numerous mechanical operations on the new models, Ford production 
activity is probably at an all-time peak. Manufacturers of agricultural 
implements are second only to the automobile industry in crowding mills 
for delivery, and expect no slackening in their production for several months. 

Payrolls in iron and steel and leading consuming plants are the highest 
in years, and despite sporadic disturbances at some metalworking estab- 
lishments serious labor difficulties are not anticipated. The President's 
proposed extension for two years of National Recovery Administration evi- 
dently does not contemplate any notable change in the steel code. 

Miscellaneous requirements for steel appear to be stimulated by demands 
arising from rehabilitation of equipment in both metal manufacturing and 
working industries. Of the United States Steel Corp.’s authorized $47,- 
000,000 for new equipment $15,000,000 to $20,000,000 is to be spent in the 
Gary, Ind., district, and $15,000,000 in the Pittsburgh area. Bethlehem 
Steel Co. has already contracted for mill equipment as part of its $20,000,000 
for Lackawanna, N. Y. 

At least one Eastern and one Middle-Western owner of idle iron and steel 
capacity are seeking Government loans to resume operations, one prac- 
tically assured of $350,000. 
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Award of 13,376 tons of reinforcing bars last week exceeded structural 
shapes, 10,343 tons. The former included 7,030 tons for the Los Angeles 
metropolitan water district. The district will open bids soon on 15,000 
tons of structural shapes for transmission towers, while the Allegheny 
County Authority, Pittsburgh, may purchase 15,000 tons in March for a 
Plaza and bridge, PWA projects. A little more private work is appearing 
in the shape market. General Motor’s diesel locomotive plant in the 
Chicago district has already developed inquiry for 2,000 tons. 

The first large bona fide new pipe line project in many months is repre- 
sented in the bids for Feb. 27 for 9,250 tons, an 88-mile line in California, 
to be laid by the General Petroleum Corp., subsidiary of the Socony-Vacuum 
Co., New York. Chicago is in the market for 3,258 tons of cast pipe. 
More inquiries for steel barges are turning up at Pittsburgh. 

Most railroad activity is in track accessories, Chicago Burlington & 
Quincy distributing 8,000 tons, Southern Pacific, 6,000 tons, and Northern 
Pacific, 1,860 tons. Central of Georgia purchased 3,800 tons of rails. 
Northeastern of Rio de Janeiro, Brazil, is inquiring for 718 freight cars. 

The Carnegie Steel Co. purchased 12,500 tons of No. 1 heavy melting 
steel scrap at $13, delivered, Munhall, Pa. At Chicago and elsewhere, 
however, the market is quiet and prices easier, ‘‘Steel’s’’ scrap composite 
being down 17 cents to $11.58. German sellers shipped 6,500 tons of coke 
to the New York district, now offered at 50 cents below the domestic market 
there. 

“‘Steel’s’’ London correspondent cables British iron and steel imports in 
January advanced 14% to 130,544 gross tons, while exports were off 3% 
to 181,211 tons. 

Pittsburgh steelworks operations last week dropped 2 points to 37%; 
Chicago, 10 to 53; Wheeling, 2 to 85; Cleveland was up 2 to 79. Detroit 
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held at 100; Buffalo, 45; Birmingham, 5534; eastern Pennsylvania, 31; 
Youngstown, 60; New England, 63. 

Reflecting the decline in scrap, ‘‘Steel’s’’ iron and steel price composite 
is down 4 cents to $32.50. The finished steel index remains $54. 


Steel ingot production in the week ended Feb. 25, is placed 


at about 50% of capacity, according to the ‘‘Wall Street 
Journal’? of Feb. 27. This compares with 52% in the 
previous week and with 54% two weeks ago. The “Journal 
further states: 

U. 8S. Steel is estimated at 46%, against 47% in the week before, and 
48% two weeks ago. Leading independents are credited with a rate 
of 52%, compared with 55% in the preceding week, and with 58% two 
weeks ago. 

The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the change, in points, 
from the week immediately preceding. 

















Industry U. 8. Steel Independents 
ae 50 —2 46 —1 52 —3 
Se snwbthesedain 45 +3 42 +4 46% +2 
Satz 13% —1% 15% —% 21 — 
De Sn tend konvebin 25 —1% 25% —1 24% —2 
SEE pbdbcniniioed 52 +1% 53 +1 51% +2% 
PRT SSE ES 80 —1 85% con 75 —2 
a i when dls dees 89% Lig 43 +1 2 7 

OD hint aie ise Rasim 83% — oe _ 

EP 87 +3% 94 +3 80 +4% 
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The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 27, as reported by 
the Federal Reserve banks, was $2,453,000,000, a decrease 
of $13,000,000 compared with the preceding week and of 
$121 ,000,000 compared with the corresponding week in 1934. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On Feb. 27 total Reserve bank credit amounted to $2,450,000,000, an 
increase of $2,000,000 for the week. This increase corresponds with in- 
creases of $74,000,000 in Treasury cash and deposits with Federal Reserve 
banks and $17,000,000 in non-member deposits and other Federal Reserve 
accounts and a decrease of $2,000,000 in Treasury and National bank 
currency, offset in part by an increase of $35,000,000 in monetary gold 
stock and a decrease of $57,000,000 in member bank reserve balances. 

Relatively small changes were reported in holdings of discounted and 


purchased bills, United States Government securities and industrial 
advances. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘‘Surplus 
(Section 13-B)’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).”’ 

The statement in full for the week ended Feb. 27, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1436 and 1437. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Feb. 27 1935, were as follows: 


Increase (+) or Decrease (—) 


e 
Feb. 2 1935 Feb. | 1935 Feb. * 1934 
Bills discounted... ..............-. eee —58 ,000,000 
MED Bek ie bin dewcudien ne geuitiaways — 56,000,000 
U. 8. Government securities ___..._. SAPO. ~wnsdanaane —2,000,000 
Industrial advances (not including 
14,000,000 commitments—Feb. 27) 19,000,000 -........- +19,060,000 
Other Reserve bank credit........_. EP GSGee scsausianss — 20,000,000 
Total Reserve bank credit________ 2,450,000,000 +2,000,000 —117,000,000 
Monetary gold stock ___...._....__. 8,524,000,000 +35,000,000 + 1,086,000,000 
Treasury and National bank currency.2,520,000,000 —2, ,000 +218,000,000 
Money in circulation............._. FR +88,000,000 
Member bank reserve balances_____-_ 4,588,000,000 57,000,000 + 1,495,000,000 
y cash and deposits with Fed- 
eral Reserve banks. -__.._....._- 3,006,000,C00 + 74,000,000 —435,000,000 
Non-member deposits and other Fed- 
© accounts... .......... 457,000,000 +17,000,000 +38,000,000 
aap 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
joaned for their ‘‘own account’? and the amount loaned 





for “account of out-of-town banks,” as well as the amount 
loaned ‘‘for the account of others.””’ On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers “for account of 
out-of-town banks” or “for the account of others,’”’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City “for own account” 
including the amount loaned outside of New York City, 
stood at $638,000,000 on Feb. 27 1935, an increase of 
$38,000,000 over the previous week. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES 


New York 
Feb. f 1935 Feb. i 1935 Feb. . 1934 


Loans and investments—total--.-...-.-- 7,401,000,000 7,307,000,000 7,006,000,000 
Loans on securities—total_........---- 1,428,000,000 1,410,000,000 1,669,000,000 








To brokers and dealers: 


In New York....-..-...---.----- 582,000,000 542,000,000 651,000,000 

Outside New York----.----------- 56,000,000 58,000 ,000 47,000,000 

To others....--------------------- 790,000,000 810,000,000 971,000,000 
A . and commercial paper bought... 228,000,000 227,000,000 

pn age real estate.........-..------ 131,000,000 131,000,000}1,662,000,000 


Other 1ORDS . «oc o ccc nccccccccccscccee 1,205,000,000 1,193,000,000 


U. 8. Government direct obligations - ~~. .3,108,000,000 3,090,000,000 2,585,000,000 
Obligations fully guaranteed by United 





States Government. -....---------- 285,000,000 Ly -~-y+~4 eenaas 
Other securities..........-..2---------- 1,016,000,000 981,000,000 
Reserve with Federal Reserve Bank....1,773,000,000 1,826,000,000 1,091,000,000 
Clee Oe WE a 8 ong oo oecde caanemmeiws 54,000,000 53,000,000 39,000,000 
Net demand deposits. ......-.-------- 6,978,000,000 *6892,000,000 5,491,000,000 
ae...) 2. 618,000,000 621,000,000 '682'000;000 
Government deposits. -..------------- 525,000,000 574,000,000 761,000,000 
TE eee eee 67,000,000 72,000,000 83,000,000 
ee oor 1,958;000,000 1,985,000;000 1,334,000;000 
Borrowings from Federal Reserve RS Miisaasotns ~ Seine Seente: 
Chicaso 
Loans on investments—total- -------- 1,689,000,000 1,686,000,000 1,397,000,000 
Loans on securities—total__...-------- 231,000,000 230,000,000 277,000,000 
kers and dealers: 
be er 28,000,000 26,000,000 —_ 16,000,000 
Outside New York.-..------------ 25,000,000 25,000,000 32,000,000 
To others ee 178,000,000 179,000,000 229,000,000 
Accepts. and commercial paper bought.. 50,000,000 51,000,000 
Tati Gatl Wililicseccocesucaonnres 18,000,000 —_18,000:000} 293,000,000 
Ober 16OUS .... < oc cocccwccceccoscccese 227,000,000 224,000,000 


U. 8. Government direct ebtaentions 5 873,000,000 871,000,000 547,000,000 
ligations fully guarant Pp 
may ee Kae enhashnawores 78,000,000 Uy syd] 280,000,000 
Other securities. ........-.----------- 212,000,000 214,000,000 
Reserves with Federal Reserve Bank.... 401,000,000 388,000,000 333,000,000 
Cash = WME. obocndatesuscmansebee 36,000,000 35,000,000 41,000,000 
Net d Q Gencdlts.....-.c-ccccccene 1,561,000,000 1,540,000,000 1,155,000,000 
Time conte. ts LEE Se 374,000,000 374,000,000 359,000,000 
Government deposits.....------------ 42,000,000 43,000,000 69,000,000 
eae A ais, Sos AB ea = 186,000,000 191,000,000 173,000,000 
bes at ag COCA Sh aeeaeaneanee 501,000,000 495,000,000 325,000,000 
Borrowings from Federal Reserve Bank. ---------. ----2----- 0 ++ --e eee 
* Revised. 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 


statistics covering the entire body of reporting member banks - 


in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Feb. 20: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Feb. 20 shows decreases for the 
week of $30,000,000 in total loans and investments and $50,000,000 in 
Government deposits, and increases of $60,000,000 in net demand deposits 
and $46,000,000 in reserve balances with Federal Reserve banks. 

Loans on securities to brokers and dealers in New York City declined 
$20,000,000 at reporting member banks in the New York district and 
$23,000,000 at all reporting member banks; loans on securities to brokers 
and dealers outside New York City increased $3,000,000; and loans on 
securities to others declined $13,000,000. Holdings of acceptances and 
commercial paper bought increased $5,000,000 in the New York district 
and $9,000,000 at all reporting member banks; real estate loans showed 
ittle change for the week; and ‘‘other loans’’ increased $9,000,000 in the 
Chicago district, $8,000,000 in the Boston district and $7,000,000 at all 
reporting member banks, and declined $5,000,000 in the New York district. 

Holdings of United States Government direct obligations increased 
$30,000,000 in the Chicago district, $8,000,000 in the Philadelphia dis- 
trict, $6,000,000 in the San Francisco district, and $19,000,000 at all 
reporting member banks, and declined $25,000,000 in the New York 
district and $8,000,000 in the Dallas district; holdings of obligations fully 
guaranteed by the United States Government increased $12,000,000 at 
all reporting banks; and holdings of other securities declined $33,000,000 
in the New York district, $6,000,000 in the Chicago district, and $44,000,000 
at all reporting banks. 

Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1 ,234,000,000 and net demand, 
time and Government deposits of $1.417,000,000 on Feb. 20, compared 
with $1,235,000,000 and $1,418,000,000, respectively, on Feb. 13. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Feb. 20 1935, follows: 


Increase (+) or Decrease (—) 
Stnce 








Feb. 20 1935 Feb. 13 1935 Feb. . 1934 
Loans and investments—total - - - . 18,215,000,000 —30,000,000 +721,000,000 
Loans on securities—total_.__..-- 2,983 ,000,000 —33,000,000 —647,000,000 
To brokers and dealers: 
De) Ee 684,000,000 —23,000,000 —172,000,000 
Outside New York......-..-. 168,000,000 + 3,000,000 + 17,000,000 
eo AR es a 2,131,000,000 —13,000,000 -—492,000,000 
Accepts. and com’! paper bought... 437,000,000 +9,000,000 | 
Loans on real estate_........-.-. CS eee a + ——151,000,000 
EN at ca+ cxnvambscinnae 3, 161,000,000 +7,000,000 } 
U.S8. Govt. direct obligations ----- 7,217,000,000 +19,000,000 +1,018,000,000 
Obligations fully guaranteed by the 
United States Government--_-_-_- 645,000,000 +12,000,000! -+501,000,000 
Other securities................ . 2,803,000,000 —44,000,000/ 
Reserve with Fed. Res. banks.... 3,496,000,000 +46,000,000 + 1,500,000,000 
NE SUING 6d dance aetkabae 282,000,000 —10,000,000 + 52,000 010 
Net demand deposits.._.......... 14, 160,000,000 +60, pony 000 +2,914,000,000 
p | NE RES eae 4,447 ,000,000 —1,000,000 +75, 000,000 
Government deposits._......._.. 1,086 ,000,000 —50,000,000 —332,000,000 
BE ES BONN otc nacnussacnces ef eae + 491,000,000 
Se OF Ee tt cwawermanecss 4,471,000,000 +49,000,000 +1,324,000,000 
Borrowings from F. R. banke...-.  ....-...-. —1,000,000 — 11,000,000 





Paris-Orleans Railroad Co. (France) To Pay March 1 
Coupons on 514% Bonds at Gold 

A. Iselin & Co., fiscal agents for the Paris-Orleans Rail- 
road Co., announced Feb. 23 that the March 1 coupons on 
the railroad’s 514% bonds due 1968 will be paid either (a) 
in United States currency or (b) in United States currency 
at the dollar equivalent of French francs (25.52 to the dollar 
of face value of coupon), at the rate of exchange computed 
on the basis of the average buying rate in New York for 
exchange on Paris on the date of presentation. 





Return from Abroad of F. Abbott Goodhue Following 
Conclusion of Conferences in Berlin Incident to 
Renewal of German “‘Standstill’? Agreement 

F. Abbott Goodhue, who participated in the Berlin con- 
ferences looking to the renewal of the German ‘‘Standstill’’ 
agreement, (referred to in our issue of Feb. 23, page 1231) 
returned from abroad on the Steamer Ile de France on 
Feb. 27. 

Mr. Goodhue, who is President of the Bank of Manhattan 
Company of New York and Chairman of the American 
Committee of Short Term Creditors of Germany, had the 
following to say on Feb. 27 according to the ‘‘Times.’’ 


Mr. Goodhue said he was satisfied with the new agreement reached 
between the creditors and German interests. In return for concessions 
given by the Germans the creditors reduced interest rates, which averaged 
from 3% to 4%, by one-half of 1%. 

“TI think the Germans were satisfied and we feel that we have made 
headway,”’ hesaid. ‘The agreement takes the place of the 1934 agreement, 
which expires tomorrow.” 
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Mr. Goodhue said that German business was better than last year, 
although it was difficult to determine how much of the improvement could 
be credited to government aid. 


A meeting of the Committee of which Mr. Goodhue is 
Chairman was held at the Federal Reserve Bank on Feb. 28, 
it was noted in the ‘““Times’’ of March 1, which said: 


The meeting was attended by, several out-of-town bankers, including 
those from Chicago, Philadelphia’and Boston and representatives of banks 
on the Pacific Coast. The, new agreement provides for some concessions 
to the German debtors in the form of reduced interest rates and concessions 
to the creditors, chiefly in the form of reduction of unused credit lines. Al- 
though it has been signed by the American representatives, individual 
banks are free to decide for themselves whether to adhere to the agreement. 

Bankers present at yesterday's meeting said the responses made to 
jas Ae pea report of the meeting indicated the agreement was received 

‘avorably. 


<i 
ae eat 


Germany Converting Additional Government Obliga- 
tions—Interest Rate Being Lowered from 6% to 
4144%—Banks Lower Interest Rates 4% of 1% 

A law decreed by the German Cabinet on Feb. 26, provid- 
ing for the conversion of more than 2,000,000,000 marks’ 
worth of governmental obligations, hitherto paying 6% or 
more, to a uniform interest rate of 414%, was signed by 
Chancellor Hitler on Feb. 27. It is stated that the operation 
is being carried through under more or less the same con- 
ditions of the recent successful conversion to the same interest 
rate of 8,000,000,000 marks’ worth of private mortgage 
bonds and municipal loans. This previous conversion was 
referred to in our issue of Jan. 26, page 558. A wireless 
dispatch from Berlin, Feb. 27, to the New York ‘“‘Times’”’ of 
Feb. 28, had the following to say as to the latest conversion: 

Under the law the conversion is ‘‘voluntary,’’ and obligation owners 
are entitled to protest the reduction of the interest rate on their particular 
bonds within 10 days. In practice such a protest entails various dis- 
advantages, not to say risks, and in a previous conversion only 0.23 of 1% 
dared to object. Asin the previous scheme, those accepting the conversion 
will receive a cash bonus of 2%. 

Involved in the present operation are all public loans and obligations 
except those valorizing pre-inflation loans, colonial loans and loans that 
pay only 5% or less. Excluded from the operation are international loans, 
including the Dawes and Young loans, the terms of which are fixed by 
treaty. 

The present operation is another step in the direction of mobilizing the 
nation’s credit reserves and stretching the capital supply in the interests of 
the government’s ‘‘labor creation program,’’ which involves ‘“‘preparation for 
armaments equality.’’ Under a recently decreed law the government is 
authorized to borrow all the money it needs, and the present conversion is 
to enable it to do so more cheaply. 

All quotations of convertible loans are being stricken from the Boerse 
to-day and to-morrow. 


According to United Press advices from Berlin, Feb. 28, 
German banks, following the action of the German Govern- 
ment in reducing the interest on the public bonds, lowered 
their interest rates on an average of 44 of 1%. The advices 
added: 


Credit rates at commercial banks were reduced to 2% to 3% %, compared 
with the previous levels of from 3% to 44%. Savings banks lowered their 
interest rate 4 of 1% to3%. 

By so doing the banks fell into line with the Government's program of 
cheapening long term money and expanding credit facilities for public 
works programs. 
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Reichsbank Reported Planning Increase in Foreign Ex- 
change Holdings 


Zimmerman & Forshay, New York, announced this week 
that they have been advised by their Berlin, Germany, 
correspondents that the Reichsbank has again made Register- 
marks available for gift and support purposes. The renewed 
use of Registermarks for these purposes being part of the 
revised Standstill-Agreement will enable the Reichsbank to 
increase its holdings of Foreign exchange, according to the 
firm. Registermarks are still available for travelers, the 
firm said, and Kreditmarks can still be used for mortgages. 
loans, and investments. 


i 
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Belgian Monetary Changes Opposed 

According to Brussels advices to the New York “Times” 
the directors of the National Bank of Belgium took a firm 
stand on Feb. 25 against any interference with the country’s 
monetary system in an attempt to remedy economic con- 
ditions. ‘Monetary manipulation would solve none of the 
difficulties Belgium has to face,’ said the bank’s governor 
at the board meeting the advices to the ‘‘Times” state. 


in 
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United States and Belgium Sign Reciprocal Trade 
Agreement—Pact, Effective in Thirty Days, Con- 
tains Forty-Five Concessions by Belgium and 
Forty-Seven by This Country 


The United States and Belgium on Feb. 27 signed a recip- 
rocal trade agreement, effective after 30 days, which granted 
to Belgium tariff reductions on 47 products averaging 24%. 
In return, Belgium makes 45 concessions to the United 
States, including 22 reductions on tariff items, agrees to 
‘freeze’ the present rates on twelve articles, and liberalizes 
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the status of six other products, increasing import quotas 
for some of these articles. The agreement may be ter- 
minated by either Government on six months’ notice. It 
extends to the Belgo-Luxemburg Economie Union and 
represents the third pact of the kind concluded under the 
President’s reciprocal tariff bargaining powers. The two 
previous agreements were with Cuba and Brazil. A dis- 
patch from Washington Feb. 27 to the New York “‘Times”’ 
described the signing of the agreement, and listed some of 


the principal concessions, as follows: 

Among the principal reductions accorded to the United States are a flat 
rate of 250 francs per 100 kilograms on automobile parts, as compared 
with the previous rates of from 780 to 1,800 francs, and a 15% reduction 
on assembled automobiles. Other reductions were on agricultural products, 
including ,grapefruit, pears, oatmeal and cornstarch. 

On manufactured products a substantial cut was made in duties on 
calculating machines and the rate on radios was reduced from 20 to 17 
francs per 100 kilograms. 

Increases in quotas of this country’s exports included 100% on lard 
and a rise from 25,000 kilograms to 1,044,000 on pork and other meat 
products. 

Our concessions to Belgium include a one-third average cut in the duty 
on plate glass, a 50% reduction on glass sand, a 25% reduction on cement, 
a 20% reduction on iron and steel mill products, a reduction of one-third 
on linen fabrics, and of from 40 to 50% on hand-made lace and lace articles. 


Favored Nation Safeguard 

The agreement provides for general unconditional most-favored-nation 
treatment, so that no discrtmination may result from diversion of trade in 
the products covered to third countries. 

While the exchange question is not dealt with as such, the agreement 
provides for modification or termination in the event of a wide variation 
in the rate_of exchange, or in the event that as a result of the extension to 
third countries of the concessions the third countries should obtain the 
major benefit of the concessions. 

The agreement, following similar accords with Cuba and Brazil, was not 
80 sweeping as had been hoped. Because of practical difficulties, the 
method of exchanging letters was used to permit later negotiations for 
further concessions on both sides and possible incorporation of all into 
an_ agreement in treaty form. 

Ceremony at Department 

The letiers were signed and exchanged in a ceremony at the State Depart- 

ment. theletters having attached to them schedules covering detailed 


points. William Phillips, as Acting Secretary of State, signed for the 
United States, and Senator Pierre Forthomme, Chief of the Belgian 
economic mission, for his country. 

| .Also present were Francis B. Sayre, Assistant Secretary of State; Count 
Robert van der Straten-Ponthoz, the Belgian Ambassador, and Prince 
Eugene de Ligne, Counselor of the embassy. 

The letters exchanged, which with their appended tables of concessions 
on both sides constituted the agreement, were between Mr. Phillips and 
Senator Forthomme and were identical in import. 

Senator Forthomme, in a statement, hailed the agreement as a step to 
restore a normal economic situation in the world and voiced the hope that 
all nations would ‘‘show their firm intent to enter the New Deal of a liberally 
conceived exchange of goods and commodities.’ 

— 


Decree of Italian Government Requiring Permits for 
All Imports—Measures Regarded as Move to Guard 
Lira 

The Italian Government has made all imports, with few 
exceptions, subject to special permit by a decree published 
in the official “Gazette” of Feb. 19 and effective from the 
date of publication, according to cablegrams received in the 
Department of Commerce at Washington from Ambassador 
Breckenridge Long, Rome. The Department, in making this 
known, Feb. 21, added: 

Until March 31 1935 customs authorities may admit a fixed percentage 
of the quantity of each product imported during the period from Feb. 16 
to March 31 1934. 

On a few products of special interest to the United States these percent- 
ages are as follows: Wheat, none; tobacco, none; lard and fatbacks, 20% ; 
Taw cotton, 25%; iron and steel scrap, 30%; machinery, including office 
machines, 25%; radio sets, 25%; motor vehicles, 25%; common lumber, 
20%; paraffin, 25%; rosin, 35%, and leather, 25%. 

Goods already paid for, if shipped prior to the date of the decree, will 
be admitted. Special quota allotments already granted to the United 
States are not affected by this measure. 

Exception from these import restrictions may be made where general or 
private exchanges for Italian products are arranged. 

From Rome, Feb. 23, advices to the New York “Times” 
stated that Italy’s establishment of import quotas on 1,500 
products is a logical part of the Fascist State’s financial and 
economic policy in its attempt to defend the lira. This 
account continued : 

When it was stabilized on the gold standard the lira was guaranteed by a 
double reserve—gold and foreign currency or securities. In 1929 the gold 
and foreign currency reserves were practically equal, a little more than 
5,000,000,000 lire each [the lira was quoted yesterday at 8.5lc.]. Until 
1933 the gold reserve grew and the currency fell, until at the end of 1933 
the gold reserve was more than 7,000,000,000 lire and the foreign currency 
had fallen to 3,000,000,000 lire. 

It may be said, then, that the lira at present is based entirely on gold, 
and that Italian finance has passed from the gold exchange standard to 
the gold standard. 

A large part of the drop in foreign paper was caused by exportations of 
capital caused by a constantly adverse balance of trade. It was necessary 
to bring in gold, but instead of mounting, the gold reserve fell from 
7,000,000,000 lire to 5,800,000,000 lire during 1934. 

Italian currency was still thoroughly sound, since the gold coverage was 
still more than 44%, but it was indispensable to take protective measures. 
These were of two sorts: financial and economic. 

Since May 26 1934 it had been decreed that Italians going abroad could 
carry away only a limited amount of money. This sum at present is set 
aa 2,000 lire. On Dec. 8 the monopoly of exchange and State supervision 
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of private credits abroad were established. So much for the financial side. 

In the economic domain, there was first of all the corporative organiza- 
tion to cut profits and increase exports. 

Second, Italy arranged a series of commercial agreements with countries 
exporting agricultural products, notably cattle. Italian cattle raisers were 
protected. 

Third, wheat importations were cut down, thanks to the fight for 
increased production. 

Fourth, foreign products are being replaced wherever possible by domestic. 

Fifth, on April 16 1934 quotas were established for copper, wool and 
coffee imports, the Government reserving the right to authorize purchases 
of these commodities only in countries buying Italian products. 

Sixth, on Jan. 19 1935 the Government suspended importations of wheat, 
flour, fresh or frozen meat, silk, perfume, &c. All purchases of these were 
made eubject to quota. 

Finally, last Tuesday, the Government extended the quota regulations 
to apply to nearly everything that Italy imports. This was to give Italy 
a weapon in bargaining with individual foreign States to make them take 
Italian products. 


- 
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Peru Approves Two Loans for National Defense and 
Public Works 

In United Press advices from Lima, Peru, Feb. 28, it was 
stated that the Peruvian Congress that day had approved 
two projected loans, one for 10,000,000 soles ($2,325,000) 
for national defense and one for 13,000,000 soles ($3,000,000) 
for redemption%of credits for construction of the Callao Port 
works. The advices, continuing, said: 

The Callao obligations are pending with the Frederick Snare Co. of New 
York and the Cero de Pasco Copper Co., and cover repair of warehouses. 
This issue through the national loan enterprise would be at 8% with 2% 


amortization. The defense loan would be at more favorable conditions, 
guaranteed by products at Callao. 


ip. 
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Argentine Deputies Fix Maximum Rate for Gold 
From the New York “Journal of Commerce” we take the 
following from Buenos Aires Feb. 22: 


The Chamber of Deputies Finance Committee has completed its 
study of all the Argentine Government’s monetary projects which accom- 
pany the central banking scheme. These were approved with some modi- 
fications which consisted mainly, however, of verbal changes designed for 
greater clarity. 

The most important decision was made regarding Article 4 of the organiza- 
tion law, it being stipulated that the maximum rate for the revaluation of 
gold in the conversion office would be 43,000 pesos per standard bar of 
400 ounces troy. This is the equivalent of 15 pesos per pound sterling, 
and coincides with the official buying rate from exporters. The Chamber of 
Deputies convoked{a plenary session for Tuesday next, when the monetary 
projects will be considered. 

It is announced that with the proceeds of the recently issued 4% % internal 
loan of 50,000,000 pesos the Argentine Government will repatriate the 
balances of the 5% Government loan of 1909 which are now outstanding 
in New York, Paris and§Berlin. The American balance in circulation is 
approximately $5,000,000. ‘The retirement of the bonds ten years before 
the due date brings to an end the first Argentine issue made in the United 
States market. This operation will be effected March 1. 

> 


20% of March 1 Coupons to be Paid by San Paulo 
(Brazil) on 7% Secured Sinking Fund Gold Bonds 
External Water Works Loan of 1926. 

Speyer & Co. and J. Henry Schroder Banking Corp., as 
special agents for the State of San Paulo 7% Secured Sinking 
Fund Gold Bonds External Water Works Loan of 1926, 
announced yesterday (March 1) that, pursuant to the terms 
of Decree No. 23,829 of the Chief of the Provisional Govern- 
ment of the United States of Brazil, funds have been de- 
posited with them sufficient to pay 20% of the face amount 
of the March 1, 1935 coupons of the above Loan. The 
announcement added: 


Acceptan f such payment is optional with holders of the above bonds 
and coupons,§but, if accepted by them, must be accepted in full payment 
of such coupons and of the claims for interest represented thereby. Coupon 
holders will receive $7. per $35. coupon and $3.50 per $17.50 coupon, upon 
surrender of coupons for cancellation accompanied by appropriate letter of 
transmittal, at the office of either of the Special Agents. 


Chilean Debt Mission Arrives in New York—Will Seek 
Lower Interests Rates on Bonds 

A special commission from Chile to discuss resumption of 
partial debt service on $200,000,000 of Chilean bonds 
arrived in New York on Feb. 26 on the “Santa Lucia.’’ The 
commission is headed by Don Ernesto Barros, Jr., former 
Chilean Minister of Foreign Affairs and of Finance, and 
includes Don Armando Hamel, Don Fernando Mardones, 
Director of the Budget; Luis Izquerdo, former Minister of 
Foreign Affairs, and Mariano Puga. The latter two are in 
England but will come to New York shortly. From the 
New York ‘‘Sun’’ of Feb. 26 we take the following: 


Mr. Barros explained that it is proposed to discuss with holders of 
Chilean governmental and municipal bonds adjustment of interest to 
of 1%, on back and current account, such interest to be paid from nitrate 
and copper export duties. After such an arrangement had been made 
it would be possible to lift the 1931 moratorium. Most of the bond issues 
in default carry 6 to 7% interest. in a prepared statement Mr. Barros said: 

As a country traditionally honest in servicing its external obligations 
we want our creditors to be convinced that what we are going to place at 
their disposal is all we can give them without endangering the very life of 
our nation. 

Previous reference to the commission was given in our 


issue of Feb. 9, page 881. 
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Colombia Favors Imports of Capital—Owners Exempt 
from Selling Part to Bank of the Republic at 
Exchange Rate 

The Consulate General of Colombia made known on Feb. 
26 an Executive Decree issued Feb. 19 which exempts Co- 
lombian holders of foreign capital from the obligation of 
selling 15% of their holdings, at an exchange rate, to the 
Bank of the Republic. The Consulate General’s announce- 
ment said: 

By Executive Decree No. 289 of Feb. 19 1935, made in order to favor 
the imports of capital into Colombia, it has been provided that the owners 
of capital imported from the date of said Decree are exempt from the obliga- 
tion of selling to the Bank of the Republic the 15%fat the exchange rate of 
113% as had been provided by a former Decree; and that the owners of 
capital imported since Feb. 18 1935, will obtain from the Board of Control 
the respective permit for reimbursement of same, either in one payment or 
by installments, in order that the reimbursement of such imported capital 
may be made in a period not longer than six months, from such a date. It 
also provides that the Board of Control may grant permits for the export of 
interest or dividends on such imported capital. 


Exchange Control Bill in Costa Rica 
Vetoed By President 

From a cablegram from San Jose, Costa Rica, to the New 
York ‘‘Times”’ it is learned that President Ricardo Jiminez 
Areamuno vetoed on Feb. 20, the Exchange Control 
Bill, requiring exporters to transfer to Costa Rica all funds 
derived from their sales abroad, one-fourth of which they 
would have been compelled to sell to the Government at the 
official rate of exchange. The cablegram continued: 


It is understood the veto was mainly the result of objection by the United 
Fruit Company that a forced sale at the official rate of 4.50 colones for the 
dollar, while a free market would bring 5, constitutes a direct tax onthe 
banana industry estimated at 1,000,000 colones a year. 

The company’s concession exempts it from all taxation except a direct 
export tax. The vetoed law also authorized the issue of 1,000,000 colones 
in,unbacked paper, and tho President declared too much has already been 
put out. 
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Bolivia Cuts Mortgage Interest 
Under date of Feb. 22 a wireless message from La Paz, 
Bolivia, to the New York “‘Times,”’ stated: 


A Presidential decree promulgated to-day limits the interest on mortgages 
to 8% and directs mortgage banks to refund the excess 2% in semi-annual 
interest paid in advance on 10% mortgages. It is hoped to encourage agri- 
cultural development by making loans easier to obtain and carry. 








Finland to Redeem April 1 Outstanding 30-Year Sink- 
ing Fund 64% Gold Bonds Due Oct. 1 1954, 


Series A, Finnish Guaranteed Municipal Loan of 
1924 


Associated Municipalities of Finland have announced 
through the National City Bank of New York, fiscal agent, 
the redemption on April 1 1935 of the outstanding 30-year 
sinking fund 64% external gold bonds due Oct. 1 1954, 
Series A, Finnish Guaranteed Municipal Loan of 1924. An 


announcement in the matter said: 

These bonds were issued in October 1924 in the amount of $3,900,000 
and the proceeds were applied for refunding and capital purposes, including 
public improvements. There are $3,299,000 of these bonds at present 
outstanding. They are the direct obligations of twenty-seven associated 
municipalities of the Republic and were offered publicly at 91 and interest 
in October 1924 by National City Company and Dillon, Read & Co. 
The bonds are to be redeemed at a price equivalent to 100% of the 
Principal amount thereof. 





>— 


Portion of 544% Gold Bonds of Metropolitan Water. 
Sewerage and Drainage Board, New South Wales 
(Australia) to be Purchased Through Sinking Fund 


City Bank Farmers Company, New York, as successor 
fiscal agent, is notifying holders of Metropolitan Water, 
Sewerage and Drainage Board, New South Wales, Australia, 
20-year 514% sinking fund gold bonds due April 1, 1950, 
that there have been drawn by lot for redemption at their 
principal amount on April 1, 1935, out of sinking fund 
moneys, $44,000 of this issue. Bonds so designated will be 
payable at the office of the Bank, 22 William Street, New 
York, on and after the redemption date. 

<> 

Tenders of Argentine 6% Gold Bonds State Railways 

Issue of 1927 Invited by Chase National Bank 

The Chase National Bank, New York, acting for the 
fiscal agents of Government of the Argentine Nation external 
sinking fund 6% gold bonds State Railways issue of 1927, is 
inviting tenders for the sale to it, at prices below par, of a 
sufficient amount of these bonds to exhaust the sum of 
$344,063 available in the sinking fund. Tenders will be 
received until noon, April 1, 1935, at the Corporate Trust 
Department of the Bank, 11 Broad Street, New York. 








$433,714 of 6% Gold Bonds of 1923 of Argentina to be 
Purchased by Chase National Bank 


The Chase National Bank, New York, acting for the 
fiscal agents of Government of the Argentine Nation external 
sinking fund 6% gold bonds of 1923 Series ‘‘A,’’ is inviting 
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tenders for the sale to it, at prices below par, of a sufficient 
amount of these bonds to exhaust the sumgof $433,714 
available in the sinking fund. Tenders will be received until 
noon, April 1, 1935, at the Corporate Trust Department of 
the Bank, 11 Broad Street, New York. 

<> 
Argentine 6% Bonds Due Oct. 1, 1959 and Oct. 1, 1960 

May be Tendered for Sale Until April 1 
J. P. Morgan & Co. and The National City Bank of New 

York, as fiscal agents, are notifying holders of Argentine 
Government 6% bonds, due Oct. 1, 1959, and Oct. 1, 1960, 
that upon receipt of sinking fund moneys due April 1, 1935, 
tenders of such bonds, at a flat price, below par, will close on 
April1. Tenders of bonds are invited in an amount sufficient 
to exhaust $287,961 on account of the Oct. 1, 1959, loan and 
$155,388 on account of the Oct. 1, 1960 loan. Tenders 
should be made at the offices of the fiscal agents. 

ar 


Rulings on Public Credit External 7% Sinking Fund 
Gold Bonds of Santa Fe (Argentina) by New York 
Stock Exchange 


The New York Stock Exchange, through its Secretary, 
Ashbel Green, issued the following announcement on Feb. 28: 


NEW YORE STOCK EXCHANGE 
Committee on Securities 








Feb. 28 1935. 
Notice having been received that the interest due March 1 1935, (2%) 
on Province of Santa Fe Public Credit External 7% Sinking Fund (3% 
Annual Cumulative) gold bonds, due 1942, stamped, will be paid on said 
date. 


The Committee on Securities rules that the bonds be quoted ex-interest 
2% on March 1 1935; 

That the bonds shall continue to be dealt in ‘flat’ and to be a delivery 
in settlement of transactions made beginning March 1 1935, must carry the 
Sept. 1 1935 and subsequent coupons. 

ASHBEL GREEN, 
Secretary. 
—— 

New York Stock Exchange Rulings on 6% Refunding 
External Sinking Fund Gold Bonds of Buenos Aires 
(Argentina) 

The following announcement was issued on Feb. 25 by 

Ashbel Green, Secretary of the New York Stock Exchange 


NEW YORK STOCK EXCHANGE 
Committee on Securities 





Feb. 25 1935. 

Notice having been received that payment will be made on March 1 
1935, of $22.86 per $1,000 bond in cash and the balance in arrears cer- 
tificates§on surrender of the “‘substituted coupon” due March 1 1935, from 
Province of Buenos Aires 6% refunding external sinking fund gold bonds, 
due 1961, ‘“‘stamped’’. 

The Committee on Securities rules that the bonds be quoted ex the March 
1 1935, “‘substitutedfcoupon” on March 1 1935; 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery in 
settlenent of transactions made beginning March 1 1935, must carry the 
Sept. 1 1935, ‘substituted coupon” and the March 1 1936 and subsequent 
regular coupons; and 

That arrears certificates received in partial payment of “substituted 
coupons” shall not be deliverable with the bonds. 

ASHBEL GREEN, Secretary. — 
——— 


Depositing of Bonds with Bondholders’ Protective 
Committee for Republic of El Salvador Seen 
Limited to April 1 

The bondholders’ protective committee for Republic of 

El Salvador, of which F. J. Lisman is Chairman, announced 

recently that the committee does not now expect that it will 

be possible to accept further bonds for deposit after April 1 

1935. The announcement said: 


Deposits now amount to 94.80% of the Series A bonds; 96.04% of the 
Series B bonds and 90.55% of the Series O bonds, or a total of 92.86% of 
all bonds of all series outstanding. 


DouglasjBradford, 120 Wall St., is Secretary of the com- 
mittee. 











~~ 


Distribution of Cash and Scrip on German Dollar Bonds 

Distribution of cash and scrip offered in satisfaction of 
interest payments maturing on approximately 116 German 
dollar bonds for the period Jan. 1 to June 30 1934 was begun 
on Feb. 25. Payment is at the rate of 30% of the interest 
due in dollars and 70% in reichsmark scrip. ‘The offer 
covers not only coupons maturing during the period men- 
tioned, but also interest claims pertaining to bonds the prin- 
cipal of which has become due through serial maturities, 
which interest claims are consequently not represented by 
coupons. Regarding the distribution an announcement, 
Feb. 25, said: 

The list of German dollar obligations involved, together with the names 
of 19 banking institutions acting as agents for the distribution of cash 
and ecrip, is being formally advertised. The advertisement states that 
“this notice under no consideration is to be construed as an offering of 


the scrip, or as an offer to buy or a solicitation of an offer to surrender 
coupons.” 
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Distribution, which will begin to-day, follows the filing of a registration 
statement by the Conversion Office for German Foreign Debts with the 
Securities and Exchange Oommission, which became effective last week. 

Holders of the unpaid coupons have the option of presenting their coupons 
for the cash and scrip or of retaining them. Holders of serially matured 
bonds have the option to present bonds for stamping of notation of interest 
payment. The American special agents have made no recommendation in 
the matter, leaving it entirely to the individual judgment of the coupon 
holders and bondholders. 

Before any payment can be made, the holder must receive a copy of the 
prospectus and then forward bis coupon and/or serially matured bonds to 
the proper paying agent accompanied by a letter of transmittal. 


The filing with the SEC of the registration statement by 
the Conversion Office was noted in our issue of Feb. 23, 
page 1231. 


»— 





Rulings of New York Stock Exchange Affecting Trans- 
actions in Certain Foreigr Bond Issues—Dealings 
in ‘Flat’? Continued 

On Feb. 21 the New York Stock Exchange issued several 
rulings on certain bond issues which provided, among other 
things, that the bonds shall continue to be dealt in “flat” 
and to be a delivery in settlement of transactions must carry 
designated coupons. The rulings were announced as follows 

[we give here only the foreign State and municipal issues 

affected by the rulings; industrial issues affected are re- 

ferred to in the “General Corporation and Investment News” 
section of our issue of to-day.—Ed.]: 


NEW YORK STOCK EXCHANGE 


Committee on Securities 


Feb. 21 1935. 
To the Members: 

Notice having been received that payment of 30% in cash and the 
balance in scrip will be made beginning Feb. 25 1935 on coupons due 
from Jan. 1 1934 to June 30 1934, both inclusive, from the bonds listed 
below, the Committee on Securities rules that beginning with transactions 
made Feb. 26 1935 these bonds shall be ex-coupon ; 

That the bonds shall continue to be dealt in ‘‘flat,” and to be a delivery 
in settlement of transactions made beginning Feb. 26 1935, must carry 
the coupon designated in each case and subsequent coupons; and 

That scrip received in partial payment of coupons shall not be deliverable 
with the bonds. 


Bavaria, Free Stote of 
External 20-year 644% sinking fund gold bonds, due 1945, Aug. 1 1934 
coupon. 
Berlin, City of 
25-year 644% sinking fund gold bonds, municipal external loan of 1925, 
due 1950, Oct. 1 1934 coupon. 
30-year 6% external sinking fund gold bonds, due 1958, Dec. 31 1934 
coupon. 
Bremen, State of 
10-year 7% external loan gold bonds, due 1935, Sept. 1 1934 coupon. 
Cologne, City of 
25-year 644% sinking fund gold bonds, due 1950, Sept. 15 1934 coupon. 
Deutsche Bank 
Stamped American participation certificates representing a participation 
in 5-year 6% notes, due Sept. 1 1932 (extended to Sept. 1 1935), Sept. 1 
1934 coupon. 
Dresden, City of 
20-year 7% sinking fund gold bonds, external loan of 1925, due 1945, 
Nov. 1 1934 coupon. 
Frankfort-on-Main, City of 
25-year sinking fund 644% gold bonds, municipal external loan of 1928, 
due 1953, Nov. 1 1934 coupon. 
German Central Bank for Agriculture 
Farm loan secured 6% gold sinking fund bonds, series A of 1928, due 
1938, Oct. 15 1934 coupon. 


First lien 7% gold farm loan sinking fund bonds, due 1950, Sept. 15 1934 
coupon. 


Farm loan secured 6% gold sinking fund bonds, second series of 1927, 
due 1960, Oct. 15 1934 coupon. 

Farm loan secured 6% gold sinking fund bonds, due 1960, July 15 1934 
coupon. 
German Provincial and Communal Banks—Consolidated Agricultural Loan 

Secured sinking fund gold bonds, series A 644%, due 1958, Dec. 1 1934 
coupon. 

Hamburg, State of 
20-year 6% gold bonds, due 1946, Oct. 1 1934 coupon. 


Leipzig, City of 
7% sinking fund gold bonds, external loan of 1926, due 1947, Aug. 1 1934 
coupon. 


Nuremberg, City of 


External 25-year 6% sinking fund gold bonds, due 1952, Aug. 1 1934 
coupon. 


Prussia, the Free State of 


614% sinking fund gold bonds, external loan of 1926, due 1951, Sept. 15 
1934 coupon. 


6% sinking fund gold bonds, external loan of 1927, due 1952, Oct. 15 1934 
coupon. 


Sazon State Mortgage Institution 


Mortgage collateral sinking fund 7% guaranteed gold bonds, due 1945, 
Dec. 1 1934 coupon. 


Mortgage collateral sinking fund 644% guaranteed gold bonds, due 1946, 
Dec. 1 19384 coupon. 


ASHBEL GREEN, Secretary. 
Foreign Holdings of United States Steel Corp. Stock 
Foreign investors increased their holdings of U. S. Steel 
Corp. common stock by 19,523 shares during the quarter 
ended Dec. 31 1934, on that date holding an aggregate of 
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420,249 shares, or 4.83% of the total outstanding. This 
compares with 400,726 shares or 4.60% of the total issue 
held Sept. 30 1934 and 280,589 shares or 3.22% held on 
Sept. 30 1933. The number of common shares held abroad 
has been increasing steadily in recent years, and the total 
now held is the highest since June 30 1919, at which date 
the figure was 465,434 shares (9.15%). As compared with 
March 31 1914, just prior to the World War, when 1,285,636 
shares, or 25.29% of the total, were held abroad, the present 
figure does not appear so large. 

Preferred stock held abroad increased slightly, the amount 
held on Dee. 31 1934 being 69,665 shares, or 1.93% of the 
total issue, against 68,738 shares, or 1.91% held Sept. 30 
1934. A year ago, the total shares held abroad amounted 
to 69,640 shares, or 1.93%. 

The floating supply of common stock, as indicated by 
stock held in brokers’ names (domestic and foreign) on 
Dec. 31 last amounted to 1,691,456 shares, or 19.44% 
of the total issue of 8,703,252 shares, an increase of 35,347 
shares over the supply held on Sept. 30 1934. At the end 
of December last year brokers held 1,636,349 shares, or 
18.80%. Brokers’ holdings in New York State, which to. 
some extent indicate the position of Wall Street, were 1,509,- 
604 shares on Dec. 31, or 17.35%, against 1,478,416 shares on 
Sept. 30 last, or 16.99%, and 1,528,241 shares, or 17.56%, 
@ year ago. ; 

Preferred holdings by brokers in all countries on Dec. 31 
last were 365,142 shares, or 10.13%, compared with 359,454 
shares, or 9.98%, on Sept. 30 last and 350,613 shares, or 
9.73%, a year ago. 





> 


Trading in Gasoline and Crude Oil Futures on Com- 
modity Exchange to be Inaugurated March 5— 
Rules for Trading Adopted 

By-laws and rules providing for trading in gasoline and 
crude oil futures on the Commodity Exchange, Inc., have 
been formally adopted and will become effective March 5. 
The Exchange plans to inaugurate trading on March 5, the 
first delivery month to be June, 1935. 

—_— 

Change in Hours for Trading in ‘‘Standard”’ Tin and 
**Straits” Tin Futures on Commodity Exchange 

The Commodity Exchange, Inc., has changed the hours 
for trading in ‘‘standard’”’ tin and “‘straits’’ tin futures, 
effective Feb. 27. The new trading hours are as follows: 
For ‘‘standard”’ tin are daily from 10:10 a. m. to 2:35 p. m. 
and Saturdays from 10:10 a. m.to11:35a.m. Daily trading 
now in “‘straits’’ tin is from 10:15 a. m. to 2:50 p. m. and 
from 10:15 a. m. to 11:50 a. m. Saturdays. 

> 

Tobacco Futures Trading Inaugurated on New York 
Produce Exchange—James Clifton Stone Appointed 
Chairman of Tobacco Trade Advisory Board 

The New York Produce Exchange inaugurated its new 
tobacco futures market on Feb. 25. The first sale of burley 
tobacco was made by Jerome Lewine, of H. Hentz & Co., to. 
Wallace Brindley, of E. A. Pierce & Co., at 24.40c. a pound, 
and the initial sale of flue cured tobacco, by Arthur Orvis, 
of Orvis Brothers, went to James Eblen, of Eblen & Co., at 
34.75¢c. a pound. The day’s dealings were reported as brisk, 
and prices, it is said, were regarded as satisfactory. Else- 
where in our issue of to-day we refer to the discontinuance 
of the securities market of the Produce Exchange on Feb. 25. 

The opening of the market was attended by interests repre- 
senting brokerage and Southern tobacco circles. Brief ad- 
dresses were made by Samuel Knighton, President of the 
Exchange; James Clifton Stone, Chairman of the Tobacco 
Trade Advisory Board, and James Lovatelli, Chairman of 
the Committee on Tobacco. In his remarks, Mr. Knighton 
said, in part: 

Tobacco is the third largest agricultural crop produced in the United 
States, ranking next to cotton and wheat. It is a commodity that may be 
stored safely and beneficially for a term of years. In establishing this 
future delivery market, we are confident that we are furnishing a facility 
that, although new to the tobacco industry, is one that is much in demand 


to round out the marketing of this historical and highly important 
American product. 

Such futures trading has long since proven its value in the marketing of 
grain, cotton, cottonseed oil, rubber, silk, coffee, cocoa and other basic com- 
modities, and should supply a link in tobacco marketing that will materially 
strengthen the chain of commerce extending from producer to smoker. 

The officers of the New York Produce Exchange have shouldered the 
burden of pioneering at a time when conservatism is the watchword. They 
have done so advisedly. I say advisedly because our members individually 








will not only supplement the Exchange’s endeavors to fully inform the trade 
of the machinery provided for its use, but will prove to the trade their 
ability to conduct a market that will give fair opportunity to seller and’ 
buyer alike to make his transactions quickly and advantageously. 

To our members I say that upon you depends primarily the success of 
this undertaking. The responsibility devolves upon you to call into play 
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that enthusiasm and energy which has so often stood you in good stead. 
It is incumbent upon you to establish your contacts and convince the 
tobacco industry of your right to a place in their marketing plans and 
operations. a 


From Mr. Stone’s remarks we quote: 

I have been interested tn the tobacco trade for many years from a pro- 
ducer’s point of view and from a marketing point of view. I have given a 
great deal of consideration and thought to the possibility of developing a 
futures market for tobacco, and I have come to the definite conclusion it 
can be done. The success of this market, as the President has just told 
you, will depend largely upon you. It is not going to be easy. The tobacco 
men, or the men interested in the tobacco business—especially in the manu- 
facturers’ and dealers’ end—don’t understand the futures market for tobacco. 
A lot of educational work has to be done, but, in my opinion, when they 
do understand it, you will have no trouble in making this section one of 
the most important features in the Exchange. 

There is no reason why a futures market cannot be developed in it if you 
are selling in futures on some 25 different commodities on the Exchange. 


The appointment of Mr. Stone as Chairman of the Tobacco 
Trade Advisory Board of the Exchange was announced on 
Feb. 21 by President Knighton. He is a former Vice-Chair- 
man of the Federal Farm Board, and was founder, first 
President and general manager of the Burley Tobacco Grow- 
ers’ Co-operative Association. He resides in Lexington, Ky. 

The Tobacco Trade Advisory Board will consist of 12 
members, to be chosen by Mr. Stone, engaged in all branches 
of the tobacco industry and located in the tobacco territory. 


It will be the object of the Advisory Board to represent 


those engaged in the tobacco industry and to see that their 
interests will be protected at all times. A committee, headed 
by Harold S. Bache, of J. S. Bache & Co., New York, also 
has been selected to represent the interests of brokerage 
houses. 


As to the futures market, an announcement issued by the 
Exchange, prior to the opening of the trading, said: 


Two contracts have been adopted, one for burley and one for flue cured 
tobacco. The burley contract represents approximately one-third of the 
American crop; the flue cured contract about one-half. Each contract 
consists of 10,000 pounds of unstemmed, steam-dried or sweated tobacco 
of a uniform grade and type, of one crop year, the output of one packer, 
and packed in hogsheads of size and weights commercially used for the type 
of tobacco tendered. = 

Price fluctuations will be in one-one hundredths of a cent and each 
hundredth of a cent amounts to one dollar on a contract. Fluctuations 
are limited to three cents per pound in one day. 

The first delivery month upon opening of the market will be May 1935. 

Trading hours will be from 10:30 a. m. to 3:00 p. m., with Saturday 
closing at 12 noon. 

Trading rules provide for every reasonable protection to buyer and seller 
as to grade, weight, quality and keeping condition. Grade certificates are 
issued only by inspectors and graders licensed and employed by the United 
States Department of Agriculture. 

Through the establishment of this tobacco futures market, the tobacco 
trade will have the same means of price protection through hedging as now 
applies to cotton and grain. 


Previous reference to the new market was made in our 
issue of Feb. 16, page 1063. 
eR 


Filing of Registration Statements Under Securities 
Act of 1933 


The Securities and Exchange Commission announced on 
Feb. 25 the filing of six additional registration statements 
under the Securities Act of 1933. The total involved is 
$14,478,000, of which $7,550,000 represents new issues. 
The securities involved are grouped as follows: 


Commercial and industrial issues_..............- $350,000 
SV EN oon dea da cee ee eeweccacan enn 7,200,000 
COOP GO. GUNG ib ns os ok oon Civ ckinnsecane 413,000 
Securities in reorganization..................-.... 6.515,000 


The list of securities for which registration is pending 
(statements Nos. 1292-1297 inclusive) follows: 


Corporate Equities, Inc. (2-1292, Form C-1) of New York, seeking to 
issue an additional 2,215,384 trust endowment shares A, at an aggregate 
offering price of $7,200,000. 

Kiley Brewing Co., Inc. (2-1293, Form A-1) of Marion, Ind., seeking to 
issue 100,000 shares of $1 par value common stock at $3.50 per share. 

Bankers Bond & Mortgage Co. (2-1294, Form E-1) of Philadelphia, Pa., 
proposing to effect a reduction of interest rate from 6% to 4% on $3,051,000 
face value Edward D. Cuthbert guaranteed first mortgage bonds, and 
an extension of maturities to March 15 1940 of bonds maturing from 
March 15 1934 to March 15 1939, such bonds having heretofore been guar- 
anty.. (See registration statement Mitten Bank Secyrities Corp. ,File 
2-1228.) 

Bankers Bond & Mortgage Guaranty Co. of America (2-1295, Form E-1) of 
Newark, N. J., proposing to effect a reduction of interest rate from 6% to 4% 
on $3,051,000 face value Edward D. Cuthbert guaranteed first mortgage 
bonds. and an extension of maturities to March 15 1940 of bonds maturing 
March 15 1934 to March 15 1939 inclusive, such bonds having heretofore 
been guaranteed by such company. (See registration statement Mitten 
Bank Securities Corp., File 2-1228.) 

Waco Development Co. (2-1296, Form D-1A) of Waco, Tex., seeking 
to issue certificates of deposit for $413,000 principal amount of first 
mortgage 6% real estate gold notes of the Waco Hilton Hotel Co., being 
called for deposit. 

Waco Development Co. (2-1297, Form E-1) of Waco, Tex., seeking to 
issue $413,000 principal amount of extension notes in exchange for first 
mortgage 6% gold notes of Waco Hilton Hotel Co. 


In making public the above list the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits 
of the issue or that the registration statement itself is correct. 


Financial Chronicle 


1391 


The last previous list of registration statements appeared 
in our issue of Feb. 23, page 1232. 
> 


Regional Offices of SEC Opened in Chicago and Boston 

The Securities and Exchange Commission announced on 
Feb. 22 that two additional regional offices would be placed 
in operation on March 1 1935, Chicago and Boston. The 
announcement said: 

The Chicago office will be under the supervision of Edward E. Barthell Jr- 
Headquarters for this office will be in the Continental Illinois Nationa! 
Bank & Trust Co. Building. 

The Boston office will be under the supervision of Edmund J. Brandon. 
This office will be located in the National Shawmut Bank Building. 

Appointments in both offices will be made from applications already 
on file with the Commission in Washington. 

The New York regional office has been operating for several months. 


ia aa 








SEC Repeals Ruling Requiring Exchanges to Keep 
Copies of Data Filed with Commission Concerning 
Unlisted Securities 

The; Securities} andj Exchange Commission on Feb. 21 

repealed, Rule JF6, which required exchanges to obtain and 
keep available for public inspection copies of all documents 
filed with the Commission under Sections 12, 13, and 16 of 
the Securities Exchange Act concerning securities in their 
unlisted trading departments. The Commission announced: 
\ ‘These documents include financial and other data filed by issuers of 
listed securities, and reports of holdings of officers, directors and principa! 
stockholders. They are open to inspection at the Washington office and 
at the exchange upon which a security of the issuer is listed, and may be 
obtained from the Commission upon request in accordance with its 
regulations. 

The text of the repealing regulation follows: 

Repeal of Rule JF6—Rule JF6, as promulgated Aug. 29, 1934, is hereby 
repealed. 


_ — 
—_- 


Richard Whitney of New York Stock Exchange Lists 
Four Elements for Business Recovery—Adequate 
Incentives for Private Enterprise and Restoration 
of Confidence to Capital Essential 

Four steps are required before business recovery in the 
United States may be sustained and restore past prosperity, 
Richard, Whitney, President of the New York Stock Ex- 
change, said on Feb. 26 before the annual dinner of the 
Engineers Society of Western Pennsylvania at Pittsburgh. 
First, Mr. Whitney said, Government must administer 
relief and institute reforms on a scale and in a manner that 
will not impede the normal and automatic processes of 
recovery. Second, the maladjustments which preceded the 
1929 collapse must be corrected, at least in part. Third, 
the country must be assured of security, including that of 
the workmen in his job and security of capital in its substance 
and return. Finally, incentives must be established which 
will induce capital and management again to assume those 
risks without which progress is impossible. 

Mr. Whitney said he believed in the Government’s duty 
to aid the victims of ‘‘an economic tempest’’ but he warned 
that our sympathy for the distressed must not prevent 
“a eold,{sober realization of the danger in large-scale and 
Governmentally administered kindness.’’ Relief payments 
he said, are susceptible to widespread abuse and dangerous 
expansion, while excessive relief presents a grave threat to 
the fiscal integrity of the Government. 

In discussing the question of “‘security,’’ Mr. Whitney 
said, in part: 

Public attention has recently been directed toward security for the 
common man, security against the helplessness of old age, security against 
unemployment and the twin hazards of illness and accident. I would say 
nothing to disparage the importance of this kind of security. Yet itisa 
type of social legislation designed to meet the long term needs of the country. 
It is in no sense a direct contribution to recovery. In fact, insofar as it holds 
above business the threat of undefined imposts, it may to that extent 
constitute an impediment to recovery. Please understand that I am 
appraising such security legislation only in the light of the effect which 
it may have upon business. 

The security which [ have in mind as a condition of recovery is a security 
against hazards over and above those which normally attend every business 
enterprise. The security to which I refer is well illustrated by that highly 
controversial clause in the National Industrial Recovery Act (the famous 
7-A) which attempts to define the rights of labor. I have no desire nor 
time to examine the history of that clause nor to offer my own conception 
of an appropriate solution. This clause vitally affects the relations between 
men and management in every industry. The interpretation which 
management places upon that clause is emphatically not the interpre- 
tation which labor offers. No one seems to know what the Government 
thinks it means. A study of attempted official constructions finds as 
many on one side as on the other. [I believe that most business men will 
agree with me when I say that a definite interpretation of this vexatious 
clause is preferable to continued uncertainty even though that interpre- 
tation be unfavorable to management. The point { make here is that 
certainty of the conditions under which business men operate is urgently 
needed. .- 

The budget offers a similar illustration. I do not hold that a balanced 
budget is an absolute and infallible guarantee of prosperity. The status 
of the budget is, to a large degree, the consequence and not the cause of 
business conditions. When the land is prosperous and rich revenues flow 
into the treasury, when employment is general and relief demands negligible, 
it is a simple matter for the Government to follow the path of fiscal virtue. 
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When hard times come, revenues decline. The Government is confronted 
by categorical emergency demands and only a fiscal miracle could balance 
the budget. 

I am fully aware of the grave danger in Government outlays which are 
not covered by current revenue. On the other hand, as a practical citizen 
I am willing to concede that it is much easier to expound than to apply 
the principles of sound public finance in the presence of a national emer- 
gency. With this concession, however, I do believe it desirable to define, 
within reason, the period of the emergency, the total amount which the 
Government intends to borrow and then to adhere to that program. The 
average conservative citizen is not inclined to take a narrow view of the 
budget problem. On the other hand, he would like some assurance that 
the deficits will not be interminable or the debt infinite. Again I believe 
such an assurance to be psychologically desirable at this time and ite ful- 
fillment politically practicable. It is a form of security which would con- 
tribute measurably to recovery. 


Heavy industry, Mr. Whitney said, cannot subsist without 
a steady flow of new capital which will not be forthcoming 
unless assured a broad, open security market. Labor, 
agriculture, business and finance, he contained, have one 
common interest—recovery. He then added: 

As we regard the scope and complexity of the recovery problem, we 
realize that it cannot be solved by Governmental intervention alone. Such 
intervention can be, at best, only a temporary palliative. This is not a 
criticism of the Government but rather a recognition of the magnitude and 
difficulty of the task. Recovery, when it comes, must come, in the future 
as in the past, through the initiative of private enterprise, the intelligence 
of private management and the courage of private capital. National 
policy, to be successful, should embrace these three cardinal instruments 
of recovery. 

Provide adequate incentives for private enterprise! Grant management 
the maximum of freedom! Restore confidence to capital! 


With these three great fundamentals achieved, then indeed is true 
recovery assured. _ 


Amendment to Securities Exchange Act Suggested by 
Vv. G. Paradise—Proposes Change in Provision 
Govering Recovery of Profits Made by Officers— 
Officials Trading in Company’s Stock 


A suggestion that an amendment be made to Section 16 (b) 
of the Securities Exchange Act of 1934 has been made by 
Victor G. Paradise, a partner in the New York Stock 
Exchange firm of Frazier Jelke & Co., in a communication 
addressed to the Securities and Exchange Commission, 
made public Feb. 23. Mr. Paradise points out that 
“Section 16-b provides for court action for recovery of any 
profits made by a director, officer or any beneficial owner 
of more than 10% of stock, such suit to be instituted 
by the corporation involved.’’ 

He argues that ‘“‘no assertion can be made that a man who 
who employs his own capital and risks his credit in protecting 
his own stock, and at the same time that of the other stock- 
holders, is in any different position from one who owns @ 
parcel of real estate and finds it of personal benefit to him- 
self, as well as that of the community, to protect his property 
by purchasing that of his neighbor when his neighbor no 
longer is in a position to retain it.’’ Activity of this type 
Mr. Paradise contends ‘‘could be construed and defined as 
sponsorship and is readily divorced from manipulation.” 

Mr. Paradise suggests that ‘there should be no penalty 
for sponsorship, whereas punitive provisions could be incor- 
porated in the Act to penalize a director, officer or beneficial 
holder of stock who profits either directly or indirectly in 


any group, syndicate or pool formed for the purpose of 
manipulative activity.’’ 


The suggestion of Mr. Paradise was made as follows: 


Several months have elapsed since complete control of the Securities 
Exchanges throughout the country, has passed to the Securities Exchange 
Commission. The widsom and fairness shown by members of the Com- 
mission in approaching the many complex problems without bias, deserves 
the highest commendation. Their appraisal of the situation from the 
standpoint of public interest has prompted them to move slowly in formu- 
lating rules and regulations, maintaining a tempo which permits those 
affected by provisions of the Securities Exchange Act of 1934 more readily 
to absorb their intent and through co-operation to conform to the spirit 
of the law. 

Experience and time alone will determine whether the Act as it now 
stands, will accomplish all the purposes sought. It is confidently expected 
that in time to come those responsible for its execution will recommend 
amendments to the Act to provide relief where it is required and to seek 
clarification where necessary. 

Section 16 (a) of the Act provides for monthly reports of holdings, by 
directors, officers or any beneficial owners of more than 10% of any class of 
an equity security as well as any changes in holdings from month to month. 
Section 16 (b) provides for court action for recovery of any profits made by 
a director, officer or any beneficial owner of more than 10% of stock, such 
suit to be instituted by the corporation involved. If the corporation should 
fail or refuse to bring such suit within 60 days after request to take action, 
then an owner of any security of the corporation may act to recover the 
profits in behalf of the corporation. 

It is now contended that with the filing of statements of changes in 
holdings, as provided for in Section 16 (a), ample opportunity has been 
afforded the Commission to determine whether unfair methods are employed 
by any of the interested parties referred to in 16 (a) in acquisition and sale 
or in sale and repurchase of stock within a period of less than six months; 
that by supervision and publicity the ‘‘public interest” will be served and 
therefore Section 16 (b) should be amended as to the provisions for compul- 
sory litigation to recover the profit for and on behalf of the corporation. 

It is a question whether an individual acting independently, even though 
he may be in possession of what is termed ‘‘advance information,’”’ can be 
regarded as profiting by such ‘‘information,’’ if market conditions, over 
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which he has no control, places a value on the security of the corporation’of 
which he is a director, officer, or beneficial owner, either too low or too high. 
Accordingly, such an interested party is entitled to the same protection and 
consideration as is afforded other stockholders. In periods of emergency or 
overoptimism he may serve a useful purpose for the benefit of other stock- 
holders, by his willingness to purchase stock when it is unduly depressed as 
well as supplying stock, if the market appraisal as reflected by high selling 
prices, is out of line with his own ideas based on his knowledge of the affairs 
of the corporation. Activity of this type could be construed and defined as 
sponsorship and is readily divorced from manipulation. Reference is made 
in various sections of the Act to ‘‘manipulation and deceptive devices.” 
No assertion can be made that a man who employs his own capital and 
risks his credit in protecting his own stock, and at the same time that of 
the other stockholders, is in any different position from one who owns a 
parcel of real estatejand finds it of personal benefit to himself as well as that 
of the community to protect his propertyjby purchasing that of his neighbor 
when his neighbor no longer is in a position to retain it. 

Sponsorship by an individual, in itself, does notfassure a profit but it has 
a tendency to equalize values and serves to keep them more in bounds with 
legitimate values based on economic results of each indivual corporation. 
Manipulation on the other hand is a device‘which artificially stimulates and 
distorts values, but has a temporary effect, and leaves the security in a 
weakened condition. There should be no penalty for sponsorship, whereas 
punitive provisions could be incorporated in the Act to penalize a director, 
officer or beneficial holder of stock who profitsfeither directly or indirectly 
in any group, syndicate or pool formed for the purpose of manipulative 
activity and the penalty for violation of this rule could carry with it not 
only the necessity for the recovery of the profit involved but a substantial 
fine as well. 
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Chairman Kennedy of SEC Sees No Reason Why Bank 
Stocks Should Not Be Listed on Stock Exchanges— 
Issues on New York Produce Exchange Lose Status 
With Discontinuance of Its Securities Market 

According to Joseph P. Kennedy, Chairman of the Securi- 
ties Exchange Commission, the latter finds no reason why 

widely distributed bank stocks should not be listed on a 


National Securities Exchange. The announcement of 
Chairman Kennedy, on Feb. 24, was made incident to the 
discontinuance this week of the Securities Market of the 
New York Produce Exchange, as to which the§{Committee 
had previously indicated that bank stocks listed thereon 
would, ‘“‘under Section 7c of the Securities Exchange Act, 
lose the collateral value that they- had theretofore possessed 
as a result of being admitted to unlisted trading privileges on 
the New York Produce Exchange.”’ 

The Commission this week said that “it sees no ground 
for exercising its exempting powers to give these stocks the 
type of collateral value that will be denied them as unregis- 
tered stocks under Section 7c of the SEA when the securities 
division of the New York Produce Exchange closes.’ It 
added: 

It is well to point out that bank stocks can be listed with certainly as 
great a facility on a national securities exchange as other stocks. The Com- 
mission is now preparing a form for the registration of such stocks. In the 
meantime a provisional form, known as Form 7, is available to these issuers, 


who may thus acquire for their security holders the benefits of registration 
upon a national securities exchange. 


The New York “Times” points out that the Federal 
Reserve Board ruled that the securities may be retained in 
accounts with brokers and dealers as collateral behind loans 
already made in conformity with the margin regulations. 
However, the stocks will not be eligible collateral as the basis 
of any additional extension of credit by an account. The 
Board’s ruling is given elsewhere in this issue. 

The ‘‘Times” of Feb. 26 said that the suggestion of Mr. 
Kennedy has evoked little response among leading bankers 
here; among those mildly sympathetic toward the idea of 
listing, it added, there is no disposition to move unless a 
large proportion of the banks agree to follow. 


—- 


SEC Rules Reports of Carriers Filed With ICC May Be 
Filed in Place of Those Required Under Permanent 
Registration Regulations 

The Securitiesfand Exchange Commission, it was an- 
nounced Feb. 20, has ruled that the reports of carriers filed 
with the Interstate Commerce Commission may be filed in 
place of reports required in the forms for permanent registra- 
tion under the Securities Exchange Act. The announcement 
continued: 

The Commission has further ruled that such reports need not be inde- 
pendently audited except where the Interstate Commerce Commission 
requires that they be so certified. 

The Commission has also adopted a regulation providing‘that{the account- 
ing requirements imposed upon’any companies{by other Federal regulatory 


legislation take, precedence over the requirements of the Commissionjas to 
the same matters under the Securities Exchange Act. 


> — 
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Restrictions Proposed by SEC on Specialists and 
Floor Traders on Stock Exchanges 


A definite restriction upon the stock market operations of 
floor traders and specialists has been proposed by the Securi- 
ties and Exchange Commission in a memorandum sent to 
National securities exchangesf{and many of their members for 
their consideration and opinion, it was learned in financial 
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quarters on Feb. 28, according to the New York “Journal of 
Commerce” which also said in part: 

The restriction, as now proposed, is to take the form of prohibiting floor 
traders and specialists from entering upon any commitment unless they are 
able to handle the transaction, either for cash or on a margin basis equally 
as rigid as the basis on which the public trades, it was said yesterday. At 
the present time, the in-and-out trading of members on the floor bears no 
relation to their financial responsibilities unless stock is held over night. 


They may be in and out of thousands of shares during the day at their own 
choice, it is said. 


Short Sales 


Another oi the Commission’s suggestions . . . deals with the elimi- 
nation of all present rules covering short selling. A general rule would be 
substituted which would prohibit any short sales at a price more than a 
quarter-point below the previous day’s closing price. There would be no 
further hindrance or disclosure, according to the report. 

A third suggestion was a rule that when a trader buys stock at the offered 
Price, he may not buy again at the next higher fraction. There was also a 
report that priority of execution for the orders of the public was being 
considered. 


Not Final Rules 


It was reported yesterday that these suggestions are not final rules, but 
represent the views of the Commission after months of study. The memo- 
randum was sent here with the idea that Stock Exchange members and 
officials would report back to the Commission whether they feel the sug- 
gestions are practical for rules. 


It is stated that Richard Whitney, President of the 
Exchange, has gone to Washington to discuss the drafts with 


the Commission. 
SSIES cone 


Suggestion That President of New York Stock Exchange 
Be Salaried Man by E. A. Pierce 

At a meeting of members of the New York Stock Exchange 
and their office partners called for Feb. 25 by thé Nominating 
Committee, E. A. Pierce, of E. A. Pierce & Co., New York, 
proposed that the Exchange place its President on a salary, 
and suggested ‘‘a man of the type of the late President 
Calvin Coolidge.”” Opinions in several brokerage quarters 
on Feb. 27, it is said, failed to agree with the suggestion, but 
it was felt the proposal should not be dismissed without some 
consideration. 

The annual election of the Exchange will be held on May 
13 at which time a President will be chosen. 


tin 





SEC Appeals Ruling of Federal Judge Caffey in Mining 
Injunction Cases 


An appeal was filed on Feb. 26 by the New York office 
of the Securities and Exchange Commission from the order 
of Federal Judge Francis G. Caffey dismissing injunction 
suits brought against the Eurydice Gold Mining Co. and the 
Stock Market Finance Co. Judge Caffey had ruled that 
the Commission was without authority to institute on its own 
initiative and authority injunction proceedings against 
individuals or corporations. We gave previous reference to 
the matter in our issue of Feb. 23, page 1231. 


_ 





New York Produce Exchange Discontinues Securities 
Trading—Federal Reserve Board Issues Ruling 
Interpreting Regulation T Bearing on Securities 


Affected 

The securities market on the New York Produce Exchange 
was discontinued on Feb. 25, at which time tobacco futures 
trading was inaugurated; the inauguration of the tobacco. 
trading is noted elsewhere in our issue of to-day. The 
intention of the Produce Exchange to terminate dealings in 
securities was referred to in these columns of Jan. 5, page 41. 

The Federal Reserve Board on Feb. 23 issued a ruling 
interpreting Regulation T in respect to securities affected by 
the discontinuance of securities trading by the Produce 
Exchange. The ruling follows: 


SECURITIES AFFECTED BY DISCONTINUANCE OF SECURITIES 
DIVISION OF NEW YORK PRODUCE EXCHANGE 


Ruling No. 41 Interpreting Regulation T 

Announcement has been made that the New York Produce Exchange, 
which is now a National securities exchange, will discontinue its Securities 
Division in the near future. At that time all securities, including certain 
bank stocks, which are now “registered securities’’ solely because of the 
fact that they are listed on that exchange, or have unlisted trading privi- 
leges thereon, will cease to be “registered securities’’ as defined in Regula- 
tion T. In these circumstances the Federal Reserve Board has been asked 
whether such of these securities as are at that time being carried for cus- 
tomers by brokers and dealers subject to Regulation T may continue to be 
so carried and what ‘loan value,” if any, such securities will have under 
the regulation. 

In reply the Board points out that, under Section 5(c) of Regulation T, 
the creditor is given express permission to retain, until July 1 1937, as col- 
lateral for any credit initially extended prior to Oct. 1 1934, or extended in 
conformity with the regulation, any collateral whatsoever, including un- 
registered non-exempted securities, provided that the collateral other than 
exempted or registered securities shall not be the basis of any additional 
extension of credit and shall be given no value in determining the maxi- 
mum loan value of the securities in the account. The Securities Exchange 
Act of 1934 and the regulations issued thereunder do not require liquidation 
in consequence of the action of the New York Produce Exchange, inasmuch 
as they do not force a broker or dealer to sell, or to compel his customers to 
sell, securities which cease to be ‘“‘registered securities.’’ It is to be noted, 
furthermore, that no provision of the Securities Exchange Act of 1934 or 
of any regulation issued thereunder has imposed any restrictions on the 
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amount of credit that may be extended on such securities by any bank 
which is not a member of a national securities exchange. 

The Board calls attention to the possibility that in the circumstances 
recited the securities in certain accounts may no longer have loan value 
equal to or greater than the adjusted debit balance of the account, so that 
such accounts will become “restricted accounts” and will accordingly be- 
come subject to the provisions of Regulation T relating to such accounts. 


wa The text of Regulation T, governing margin requirements 
under the Securities Exchange Act of 1934, was given in the 


“Chronicle”’ of Sept. 29 1934, pages 1923 to 1926. 
a 


1934 Business Volume of Federal Intermediate Credit 
Banks Reported 45% Above 1933 

The volume of business of the 12 Federal Intermediate 
Credit banks increased 45% in 1934 compared with 1933, 
according to a statement issued at Washington, D. C., 
Feb. 23, by W. I. Myers, Governor of the Farm Credit Ad- 
ministration. Total credit extended to financing institu- 
tions and co-operative associations in 1934 amounted to 
$405,885,559, compared with $278,673,376 in 1933, Mr. 
Myers’s statement said, continuing: 

Of the total volume of credit extended during the year, $124,948,535, or 
about 31%, represented paper discounted for privately-capitalized com- 
mercial banks, agricultural credit corporations and livestock loan companies ; 
$113,434,699, or about 28%, represented notes discounted for the regional 
agricultural credit corporations ; $110,133,809, or 27%, loans and discounts 
for production credit associations, and $57,868,516, or 14%, loans to 
farmers’ co-operative marketing and purchasing associations. 

Although $113,434,699 was advanced by the banks to the regional 
agricultural credit corporations during 1934, a substantial part of the 
discounts consisted of paper which the corporations previously had redis- 
counted with the Reconstruction Finance Corporation. This indebtedness 
has been reduced by repayments aggregating $37,255,431 in 1933 and $112,- 
976,122 in 1934, leaving $38,650,661 under discount at the close of 1934, 
The paid-in capital of the 12 corporations amounts to $44,500,000. Five 
of these corporations have repaid rediscounts with the Intermediate Credit 
banks. 

Since the regional agricultural credit corporations are now in liquidation, 
and few privately-capitalized agricultural financing institutions dealing 
with the banks are in position, because of their limited capital, to increase 
their lines of credit materially, the major expansion in the discounting 
operations of the Federal Intermediate Credit banks is originatirz with 
the newly-organized production credit associations. The banks made loans 
to and discounts for the associations of $110,133,809 in 1934, over two- 
thirds of which was extended during the last half of the year. At the close 
of 1933 only a few of the associations had begun to do business, and 
discounts with the banks amounted to only $27,094. 

Outstanding loans and discounts of the Intermediate Oredit banks at 
the end of 1934 totaled $189,316,609, compared with $149,462,951 at 
Dec. 31 1938. Of the total amount of loans and discounts outstanding at 
the close of 1934, $61,024,482, or about 32%, represented production credit 
association loans and discounts; $38,650,661, or 20%, discounts for 
regional agricultural credit corporations ; $55,672,295, or about 30%, credit 
extended to other financing institutions, and $33,969,171, or 18%, loans 
to co-operative marketing and purchasing associations. 

The Intermediate Credit banks obtain loanable funds chiefly through the 
issuance and sale of short-term collateral trust debentures to investors. 
During 1934 the banks sold debentures aggregating $286,650,000 and had 
outstanding on Dec. 31 debentures in the amount of $164,370,000, compared 
with $128,185,000 outstanding at the close of 1933. 

Of the total amount of $286,650,000 of debentures sold during 1934, 
approximately $140,620,000, or 49%, carried maturities of six months or 
less, while the balance, amounting to $146,030,000, or 51%, carried 
maturities of more than six months but not exceeding 12 months. 

During the past year the discount rate of the Intermediate Credit banks 
has been the lowest in the history of these institutions. The ready demand 
for short-term investments enabled the banks to lower their debenture 
rates from 24%% to 2, and then to 1%% during the last six months of 
the year. As a result, the interest charged discounting institutions and 
co-operative associations was lowered to 2%, substantially reducing the 
cost of short-term money to farmers. 

The net earnings of the Intermediate Credit banks for the year 1984 
amounted to $2,872,041. During the year, after a careful survey of assets, 
all questionable items were charged off or written down to conservative 
values. The amount written off on loans and discounts, notes receivable, 
deposits in closed banks, &c., but exclusive of depreciation on furniture 
and equipment which was written down to $1 for each account, aggregated 
$3,583,890, while recoveries amounted to $528,861, bringing the net 
charge-offs from organization to date to $10,183,453, or 0.43 of 1% of the 
total volume of loans and discount since 1923. 

The paid-in capital of the 12 Federal Intermediate Credit banks on 
Dec. 31 1934 was $70,000,000, and paid-in surpluses aggregated $30,000,000. 
In addition, earned surpluses and reserves for contingencies of the banks 
amounted to $3,396,880. 


»— 





FCA Formed to Aid Farmers in Obtaining Right Kind 
of Credit, Governor Myers Tells Presidents 
Federal Intermediate Credit Banks, Production 
Credit Corporations and Banks for Co-operatives 

The business of the Farm Credit Administration is not 
merely to sell credit, but also to give service by helping the 
farmer who needs credit to obtain the type of loan best 
suited to his particular needs, W. I. Myers, Governor of the 
FCA, told a joint conference of the Presidents of the Fed- 
eral Intermeriate Credit banks, production credit corpora- 
tions, and banks for co-operatives, meeting in Washington, 
Feb. 18. He said: 

The FCA has not been established to encourage farmers to use credit 
but to assist the credit-using farmer in obtaining the type of credit best 
suited to his particular needs—and obtain it at the lowest possible cost 
consistent with sound policy. 

The service element is as important as any other in the work of the FOA. 
The work of other credit institutions is to make loans from the lender’s 
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point of view. The work of the FCA is to borrow money from central 
markets at the lowest available rates and re-loan it to farmers at cost— 
in short, to provide credit from the farmer’s point of view. 

In discussing the outlook in the field of short-term and 
co-operative credit, Governor Myers said the “worship of 
liquidity” would not,solve the problems of agricultural 
financing. Continued progress toward a normal prosperity 
demands sound cash financing on terms suited to the farm- 
er’s needs and maturity dates corresponding to the farmer’s 
marketing season,” Mr. Myers said, adding: 

Almost 15 years of declining farm commodity prices caused a nation- 
wide need for farm replacements and equipment. The great majority of 
these needs can be financed on a sound basis. 

The production credit associations and the banks for co-operatives pro- 
vide an effective machine for financing the present requirements for farm 
replacements, equipment, minor repairs to farm buildings, work-stock and 
other needs of farmers and farmers’ co-operative organizations; and these 
permanent credit institutions are proceeding confidently to the work, 
realizing that the benefits of such financing is almost immediately reflected 
in increased farm incomes and greater farm purchasing power. 


a 


Large Attendance at Annual Meetings of Production 
Credit Associations Reported by Governor Myers 
of FCA 

Attendance at the annual meetings held by 562 production 
credit associations since the first of the year has numbered 
59,815 farmers, according to a statement made at Wash- 
ington, D. C., Feb. 21, by W. I. Myers, Governor of the Farm 
Credit Administration. ‘The average attendance at these 
meetings was 106. Governor Myers stated: 

This has been the best-attended series of meetings ever held by farmers’ 
co-operatives in this country. It shows that farmers appreciate the oppor- 
tunity they now have to operate their own local credit unite which are 
endeavoring to make credit available at the lowest possible cost to 
competent farmers who can use it profitably. 

Farmer-borrowers throughout the country have shown they are willing 
and able to assume the responsibilities resulting from the local control of 
their production credit associations, which is the basis on which all perma- 
nent institutions under the supervision of the FCA are organized. 


——_— 
Walter Tufts Appointed Assistant Deputy Governor 
of FCA 

W. I. Myers, Governor of the Farm Credit Administra- 
tion, announced on Feb. 20 the appointment of Walter Tufts, 
of Boston, Mass., as Assistant Deputy Governor to be in 
charge of the Finance Subdivision of the Division of Finance 
and Research. Mr. Tuft’s work in the Division of Finance 
and Research, which is under the direction of Deputy Gov- 
ernor I’. F. Hill, will be concerned with the purchase and 
sale of securities for the investment accounts of the dif- 
ferent banks, corporations and associations under the super- 
vision of the FCA, Mr. Myers said. This includes the gath- 
ering of statistics in connection with the issuance of farm 
loan bonds and Federal Intermediate Credit Bank deben- 
tures, and approving transactions involving the transfer or 
release of collateral securing farm mortgage bonds. Before 
accepting the position with the FCA, Mr. Tufts was con- 
nected with the firm of Spencer, Trask & Co., investment 
bankers, or Boston. 

a 


Plan for wy ga of Assets of Chicago Joint Stock 
Land Bank Opposed by C. G. Novotny & Co. 


In a statement issued Feb. 25, C. G. Novotny & Co., Inc.. 
New York, specialists in the securities of Joint Stock and 
Federal Land banks, states that bondholders have nothing 
to gain by depositing bonds with the Protective Committee 
of the Chicago Joint Stock Land Bank and there is little 
likelihood of the Farm Credit Administration approving 
a sale of the assets of the bank to the Protective Committee 
on a low bid of $6,408,615 for approximately $23,355,000 
book value of assets. Incident to the Protective Committee’s 
plan, which was referred to in our issue of Feb. 16, page 1068, 
the firm says: 


The Chicago Joint Stock Land Bank has paid to date $400 for each 
$1,000 bond in liquidating dividends. The present receiver is performing 
efficiently and the speed with which liquidation is progressing makes it 
quite likely that additional liquidating dividends will be received by 
bondholders during the next few months. In this connection it must be 
borne in mind that the liquidation of the bank as it is presently being 
conducted is under the supervision of the Farm Credit Administration. 

We cannot understand what advantage would accrue to bondholders by 
taking the liquidation of this bank out of the hands of an efficient 
receiver, whose activities are supervised by an agency of the Government, 
and placing them in the hands of a board of directors of a private corpora- 
tion over whom the FOA would have no supervision. Under the terms 
of the proposed plan bondholders would surrender their bonds, which are a 
first lien upon the assets of the bank, in exchange for $140 per $1,000 
bond of five-year income 4s and a voting trust certificate representing 10 
shares of common stock in the new corporation. 

The fact that interest on the new income 4s, even though earned, need 
not be paid, and the necessity for providing a cash fund large enough to dis- 
charge them at maturity—five years—plus the statement of the Committee 
that a substantial cash reserve would have to be maintained to administer 
the assets of the bank would indicate that bondholders, going along with 
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the proposed plan, must be content to wait an indefinite period before 
receiving any income from their investment. 

We do not feel that the income 4s would have as good a market as the 
present receiver’s certificates, and it is problematical what value the market 
would place upon the voting trust certificates. Not knowing the names 
of the proposed voting trustees, it is impossible to comment upon the type 
of management the new corporation might have. 

We are advising our customers not to deposit bonds with the Committee, 
and in cases where deposits have been made to withdraw their bonds imme- 
diately in order to indicate their dissent from the plan proposed. 


aa 
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Six Amendments to Investment Bankers’ Code 
Approved by NIRA 

Six amendments to the Investment'Bankers’ Code to sim- 
plify budget provisions and to clarify other code provisions 
and to clarify other code provisions were approved on Feb. 21 
by the National Industrial Recovery Board. Regarding 
these amendments we quote the following from a Washington 
dispatch Feb. 21 to the New York ‘“‘Times’’: 


Budget assessment amendments provide automatic suspension or can- 
cellation of a member's registration in event of failure to pay assessments 
after adequate notice, require submission of the reports upon which assess- 
ments are based, and provide for reinstatement of a canceled registration 
upon full payment of assessments due. The provision for automatic can- 
cellation empowers the Code Authority to grant exceptions to any one prov- 
ing temporary inability to meet assessments. 

One amendment amplifies the definition of ‘‘interim certificates’’ and 
“interim receipts’’ to avoid the possibility that a temporary security, which 
gives its holder all the legal rights of a permanent security, might be con- 
sidered an interim receipt or certificate under code provisions, one of which 
requires investment bankers to hold in trust all accounts covered by receipts 
or certificates. 

Another modifies Subsection (d) Section 1 of Article IV of the code, to 
permit an organization which receives regularly recurring stock dividends 
from a company neither controlled by nor affiliated with it to sell such 
stock dividends and take up the proceeds as income, regardless of whether 
the proceeds are more or less than the amount charged against earnings or 
earned surplus by the issuing company. 

The sixth amendment clarifies Section 2 of Article V, carrying out the 
intent of the present section to provide a three-day waiting period during 
which an investment banker may decide whether he shall participate in an 
issue, and a similar period during which an investor may decide whether 
to confirm an order for a portion of a forthcoming issue. 


-— 
<e 








Warning Against Mortgage Provisions of Administra- 
tion’s Banking Act Issued By G. W. Taylor, of 
First Federal Savings and Loan Association of 
New York—Regards Provisions as Paving Way for 
Another Bank Disaster 


Issuing a warning against adoption of the Banking Act 
of 1935 in its present form, Gardner W. Taylor, President 
of the First Federal Savings and Loan Association of New 
York, said on Feb. 22 that the mortgage provisions of the 
bill would pave the way for another bank disaster. 

Although most of the criticism of the bill has centered 
around the lodging of too much power in Washington, Mr. 
Taylor said that its mortgage features were just as objec- 
tionable. Under the terms of proposed bill, he pointed out, 
members of the Federal Reserve System will be permitted to 
make mortgage loans on 75% of the property value, and for a 
period of 20 years, in an amount not exceeding 60% of their 
time deposits. In good times, Mr. Taylor said, such liberal- 
ization would be harmless, but that the policy ought to be 
judged on its relation to a serious crisis. Mr. Taylor in his 
comments on the bill said: 


If a commercial bank were to make long term loans to the extent permitted 
in the bill, it would soon find that when bad times came and withdrawals 
increased, it would have not 60% of its long term deposits invested in 
mortgages, but 100%, and then some. The bank would then be in a 
position of having its demand deposits invested in mortgages. And that 
is the very condition which closed the doors of dozens of banks two years 
ago. 

Anyone who has had an opportunity to examine the mortgage portfolio 
of a closed bank knows that most of the mortgages were good mortgages. 
The difficulty lies in the still sound principle that demand deposits should 
never be invested in long term loans of any kind. And that is an inevitable 
consequence when commercial banks become too active in the mortgage 
market. 

Further than that, the Banking Act would make any asset of a member 
bank rediscountable—mortgages and other long term paper as well as 
straight commercial short term loans. Theoretically, it is desirable to 
provide some sort of rediscounting for mortgages, but to use the Federal 
Reserve banks, the liquidity of which is a keystone of the credit structure 
of the country, as a rediscounting agency for mortgages would seriously 
impair that liquidity. 

For what does a bank do under the Act. It gives its own promissory 
note with the mortgages as collateral, the terms being prescribed by the 
Reserve bank. Since banks borrow only in emergencies, in a severe crisis, 
they would load up the Reserve banks with notes on long term paper, and 
as demands for more money were made on the Reserve banks, they would 
either freeze up, or accept the other alternative—inflation. 

There is no really good reason anyhow why commercial banks should 
enter the mortgage business on any extended scale. The conservative 
bankers don’t want to, and the others would be interfering with the business 
now being successfully handled by savings banks, building and loan as- 
sociations, good mortgage companies, insurance companies, and the newly 
created Federal savings and loan associations. As the recipients of savings 
deposits, these institutions are the logical dispensary of long term credit. 
They know the mortgage business from experience. 

Instead of trying to push commercial banks into mortgage lending, the 
Government should give support to the agencies already engaged in the 
business, just as it has done in the sponsorship of Federal savings and loan 
associations. In these Federal associations, the government has created 
an ideal source of mortgage money. Under strict supervision by the 
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government, and with their shares insured by the Federal savings and Loan 


Insurance Corp., they bring together the ideal condition—long term 
savings and long term loans. 


<i 


Banking Bill of 1935 Regarded by C. F. Zimmerman of 
Pennsylvania Banking Association as Opposed to 
Spirit of Free American Institutions 


The Banking Bill of 1935 was the subject of criticism, 
on Feb. 20, by Charles F. Zimmerman, President of the First 
National Bank of Huntingdon and for 17 years Secretary 
of the Pennsylvania Bankers Association. According to the 
Philadelphia “Record,” Mr. Zimmerman argued that the 
Act, designed to centralize monetary control in Federal 
hands, is diametrically opposed to the spirit of free Amer- 
ican institutions. Mr. Zimmerman’s criticisms were made 
in addressing a Rotary Club luncheon at the Bellevue- 
Stratford, Philadelphia, and in his comments he is reported 
as saying that “the move is to take away from the Federal 
Reserve System its own autonomy and to vest power in the 
hands of a few in Washington.” Reference was made by 
Mr. Zimmerman to a resolution addressed to Senator Carter 
Glass (Democrat, Virginia) by Group 6 of the Pennsylvania 
Bankers Association, in which the bankers reaffirmed con- 
fidence in and earnest hope for continuation of the prin- 
cipal of self-government in the Federal Reserve banks. The 
speaker declared that the answer made by Senator Glass 
aptly expressed the attitude which should be taken—and 
which he holds—with respect to the new banking legislation. 

The reply made to the resolution by Senator Glass, as 
quoted by Mr. Zimmerman, follows: 


I have read with great satisfaction the resolution of Group 6, Pennsyl- 
vania Bankers Association, and I fervently trust that every group of the 
Association and the Association itself will speedily go on record in the 
same emphatic manner. 

Otherwise, our existing banking structure will be wrecked by Mr. Eccles 
[Governor of the Reserve Board] and his academic advisers. Indeed, the 
whole banking fraternity of this country should bestir itself and not be 
misled by the furtive statements which Mr. Eccles is making in his speeches 
and interviews. 





Taking exception to the provision in the bill affecting the 
Open Market Committee, Mr. Zimmerman said: 

From the new Washington view, it seems they believe it necessary to set 
up a new Open Market Committee to control the flow of credit. There is 
no reason in experience, however, why the Open Market Committee arrange- 
ment now consisting of five or six Governors of the Federal Reserve banks 
should be set aside and operated from Washington. Never has the Com- 
mittee opposed Federal Reserve Board policies. 

From the “Record” we also quote: 

Mr. Zimmerman also foresees in the proposal to limit time of service on 
a Federal Reserve Bank local board, the needless elimination of much sound 
banking advice and experience. “Such a limitation,” he said, “would auto- 
matically force out of Reserve service such outstanding bankers as Joseph 
Wayne Jr. (President of the Philadelphia National Bank), under the plea 
that Reserve management would be frozen by long-term service. 

———_. 


Dr. H. Parker Willis in Baltimore Address Criticizing 
of Banking Act Warns Federal Reserve Board Is 
Being Made Agency of President 

In criticizing the Administration’s Banking bill of 1935 
Dr. H. Parker Willis on Feb. 21 alleged that the Administra- 
tion is attempting to convert the Federal Reserve Board into 
a direct personal agency of the President. The Baltimore 
“Sun” of Feb. 22, authority for the foregoing, credits these 
remarks to Dr. Willis on Feb. 21 in a speech delivered at a 
forum dinner sponsored by the Baltimore Chapter of the 
American Institute of Banking. Dr. Willis is reported as 
declaring in his address that the ‘‘present series of lending 
concerns in Washington have steadily skimmed off our busi- 
ness—the Government is mopping up the borrowing field 
and supplying the rank and file of the public with what they 
need in the way of credit.” From the Baltimore ‘‘Sun” we 
also quote: 

The Columbia University financial expert, toward the close of his speech, 
sketched the course which he believes the banks should take in the future. 
He recommended that the Government finance its deficit operations as it did 
in World War days—through the public and not the banks, in order that 
the banking system may be relieved of a ‘‘tremendous burden.”’ He further 
recommended that emergency credit institutions, such as the HOLC and the 


RFC should be abolished in order that business enterprise could go direct to 
the public for its funds. 
Immediate Action Urged 

‘Government control of banking is the quintessence of danger; it is super- 
vision and direction of banks at large, the practical embodiment of that 
danger in tangible form,’’ he said, ‘‘It is difficult to arouse the public of any 
country, and particularly the public of the United States, to the realiza- 
tion that financial problems touch the average men deeply and immediately; 
that they are not an abstraction, but a reality. 

“‘As such, they require direct and immediate action from the rank and 
file of the community,’’ he concluded. ‘‘Thesooner it is realized, the earlier 
we shall take some backward step from the precipice which We are now 
rapidly approaching.”’ 


We likewise quote from the same paper in part as follows: 


Calls Situation ‘*Hazardous”’ 

“The banks of this country today hold $16,000,000,000 in Government 

securities—60% of the public debt,’’ Dr. Willis declared. 
basis that the Government contends the banks are liquid. 


“It is on this 
But there is no 
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market for these bonds. . . . A Government which is reputedly 
against pools maintains its securities at a fabulously high figure by a stabili- 
zationfund. The bonds are secured by nothing but the taxable basis of the 
future.”’ te 

Dr. Willis, who had a major part in drafting the Federal Reserve Act, 
went on to charge that ‘‘the Federal Reserve System has gone from bad to 
worse because it has been subject to politics, both in personnel and action."’ 


Charges Political Meddling 


“The non-partisan character of the board has been vitiated by political 
meddling,’’ he said. ‘All Presidents have been equally guilty of a desire 
for financial power and a disposition to use it when they get it. Apparently 
the Government now wishes, by taking the profit out of banking, to make of 
banks pure philosophic concerns.”” . .. . 


Outlines 1935 Act 


The Columbia University financial expert interpreted the Banking Act 
of 1935, which he referred to as the ‘‘Eccles bill,’’ as having the following 
objectives: 

Forcing a banks into the Federal Reserve System through the deposit 

uran . 

Placing Sracticall the entire burden of deposit insurance on large banks. 

Giving the President undisputed coatrol of the Federal Reserve System 

ough unrestrictive appointive power of Federal Reserve Board governors. 

Taking over the nation’s banking system without paying for it, and 
operating it as an agency for the Government. 

Dr. Willis went on to say that the history of the banking system of the 
United States is a ‘‘disgraceful record, embodying every world blunder of 
thelast century. . . .” 

Dr. Willis, however, pointed out that he was not condemning any single 
Administration. . . . 

‘“‘Under the Mellon regime short-term notes were converted back into 
short-term notes until the banks were more frozen in 1926 than they were in 
1918 when we had out backs to the wall,’’ he asserted. ‘‘In 1930, ina 
Republican Administration, the policy of putting the deficits back into the 
banks was adopted. But they’ve improved that system under the New 
Deal.”’ 
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New Offerings of Two Series of Treasury Bills Dated 
March 6, 1935 in Amount of $100,000,000 or There- 
abouts—$50,000,000 to be 182-Day Bills and $50,- 
000,000 to be 273-Day Bills 


A new offering of Treasury bills in two series for a total 
amount of $100,000,000 or thereabouts was announced on 
Feb. 28 by Henry Morgenthau, Jr., Secretary of the 
Treasury. The bills, which will be sold on a discount basis 
to the highest bidders, will be dated March 6, 1935. Each 
series of the bills will be offered in amount of $50,000,000 or 
thereabouts; one series will be 182-day bills, maturing Sept. 
4, 1935, and the other 273-day bills, maturing Dec. 4, 1935. 
The face amount of the bills of each series will be payable 
without interest on their respective maturity dates. Tenders 
to the bills will be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, March 4. Tenders will not be received at the 
Treasury Department, Washington. Bidders, Secretary 
Morgenthau pointed out, are required to specify the par- 
ticular series for which each tender is made. The bids 
accepted to the bills will be used in part to retire an issue of 
similar securities in amount of $75,290,000 maturing March 
6. Secretary Morgenthau’s announcement of Feb. 28 
continued: 


The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

“ tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from otherg must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 4, 
1935, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. ‘The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, and 
to allot less than the amount applied for, and his action in any such respect 
shall be final. Any tender which does not specifically refer to a particular 
series will be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve banks in cash 
or other immediately available funds on March 6, 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 





Tenders of $285,892,000 Received to Offering of Two 
Issues of Treasury Bills Dated Feb. 27 1935 in 
Combined Amount of $100,000,000—$50,054,000 
Accepted to 182-Day Bills at Rate of 0.108% and 
$50,185,000 to 273-Day Bills at Rate of 0.166% 


Secretary of the Treasury Morgenthau announced on 
Feb. 25 that tenders of $285,892,000 were received to the 
offering of two series of Treasury bills, dated Feb. 27 1935, 
offered in the aggregate amount of $100,000,000 or there- 
abouts. The Secretary said that tenders accepted for the 
two issues totaled $100,239,000. The offering was an- 
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nounced on Feb. 21 by Secretary Morgenthau, and the 
tenders were received at the Federal Reserve banks and the 
branches thereof up to 2 p.m., Eastern Standard Time, 
Feb. 25. Bills were sold on a discount basis to the highest 
bidders. Each issue was offered in amount of $50,000,000 
or thereabouts; one of the series was 182-day bills, maturing 
Aug. 28 1935 and the other 273-day bills (the longest matur- 
ity at which Treasury bills were ever issued), maturing 
Nov. 27 1935. The accepted bids to the offering were used 
in part to retire an issue of bills in amount of $75,065,000 
which matured on Feb. 27. The details of the bids to the 
two series dated Feb. 27 are as follows: 
182-Day Treasury Bills, Maturing Aug. 28 1935 


For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $120,712,000, of which $50,054,000 was accepted. 
The accepted bids ranged in price from 99.961, equivalent to a rate of 
about 0.077% per annum, to 99.942, equivalent to a rate of about 0.115% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.946 and the average rate is about 0.108% per annum 
on_a bank discount basis. 


273-Day Treasury Bills, Maturing Nov. 27 1935 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $165,180,000, of which $50,185,000 was accepted. 
The accepted bids ranged in price from 99.911, equivalent to a rate of 
about 0.117% per annum, to 99.872, equivalent to a rate of about 0.169% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.874 and the average rate is about 0.166% per 
annum on a bank discount basis. 

The intention of the Treasury Department to offer weekly 
issues of Treasury bills in excess of forthcoming maturities 
was noted in our issue of Feb. 23, page 1236. 


~—~— 


First Issue of “Baby Bonds,’”’ Series A, on Sale at 
Approximately 14,000 Post Offices—Offering to 
Be Terminated by Secretary of Treasury—Bonds 
Bear Portraits of Former Presidents—Circular 
Describing Offering 

The initial issue of United States Savings Bonds, the 
so-called “baby bonds,’’ was offered for sale yesterday 
(March 1) at approximately 14,000 post offices, which 
include all first, second and third-class offices and all fourth- 
class offices located at county seats. Six bonds, the first to 
be sold, were purchased by President Roosevelt in a White 
House ceremony. Postmaster General Farley made the 
sale. The President purchased a $25 bond for each of his 
five grandchildren and one of a similar amount for himself. 

The first issue, designated series A, will continue to be on 
sale until notice of the termination of the offering is given 
by the Secretary of the Treasury to the Postmaster-General. 
The Treasury Department indicated on Feb. 25 that many 
advance orders had been received for the bonds including 
requests for purchase of the maximum amount of $10,000 
which one person may buy in a single calendar year. 

A Treasury Department circular, issued Feb. 25, describing 
the first issue of bonds, notes that the bonds are exempt from 
all present or future Federal, State or local taxation, with 
the exception of estate or inheritance taxes and Federal 
ncome surtaxes. The official circular also contains the 
table of redemption values which is printed on the face of 
each bond. This shows the value of the bond at any time 
before maturity, so that the owner will know at all times 
how much he will obtain if it becomes necessary to cash it 
in an emergency. In an announcement issued Feb. 25 the 
Treasury said: 


Postal savings depositors may withdraw their savings for the purchase 
of United States Savings Bonds without loss of interest. They may 
withdraw their postal savings certificates and exchange them for the new 
Government securities at the same post office window. The new bonds 
will sell at prices which will yield an increase of value equal to a return 
of slightly less than 3% compounded semi-annually, if held until maturity 
in 10 years. 

Each denomination bears the portrait of a President. The $25 bond 
carries a picture of George Washington, while the likeness of Jefferson 
appears on the $50 bond, Cleveland on the $100, Wilson on the $500, and 
Lincoln on the $1,000 unit. 

This is the first time that the picture of former President Wilson has 
been used on a public debt security of the United States. 


The Treasury Department circular of Feb. 25, describing 


the first offering of United States Savings Bonds, Series A, 
follows: 





UNITED STATES SAVINGS BONDS—SERIES A 

1935 Treasury Department, 

Department Circular No. 529 Office of the Secretary, 
Public Debt Service Washington, Feb. 25 1935. 
Offering of United States Savings Bonds, Series A 
The Secretary of the Treasury, pursuant to the authority of the Second 

Liberty Bond Act, approved Sept. 24 1917 as amended, offers for sale, 
to the people of the United States, through the Postal Service, an issue 
of bonds of the United States, designated United States Savings Bonds, 
Series A, which will be issued on a discount basis, will mature in 10 years, 
but will be redeemable before maturity at the option of owners. Beginning 
March 1 1935 these bonds will be on sale at post offices of the first, second; 


Financial Chronicle 


March 2 1935 


and third classes and at selected post offices of the fourth class, in amounts 
of $25 (maturity value) and multiples thereof; and they will continue to 
be on sale until this offering is terminated by notice given by the Secretary 
of the Treasury to the Postmaster-General. 


Description of Bonds Offered 

United States Savings Bonds, Series A, will be issued only in registered 
form, in denominations of $25, $50, $100, $500 and $1,000 (maturity value) 
at prices hereinafter set forth, and will bear the name and address of the 
owner, the date as ot which issued, and the date of maturity, which on 
original issue shall be inscribed thereon by the authorized Postmaster 
at the time of issue. All such savings bonds are to be dated as of the first 
day of the month in which the issue price is received, and will mature and 
be payable 10 years from such issue date. They may be redeemed 
prior to maturity (but not within 60 days after the issue date), at the 
owner's option, in accordance with the table of redemption values appearing 
at the end of this circular, and set forth on the face of each bond. No 
interest will be paid on savings bonds, but the purchase price has been 
fixed so as to afford an investment yield of about 2.9% per annum com- 
pounded semi-annually if the bonds are held to maturity. If the owner 
exercises his option to redeem his bond prior to maturity the yield will 
be less, varying with the respective redemption values. 

The savings bonds will not be transferable, and will be payable only to 
the owner named thereon, except in case of death or disability of the owner 
as a result of judicial proceedings, and then only in accordance with regula- 
tions prescribed from time to time by the Secretary of the Treasury. (See 
Treasury Department Circular No. 530 dated Feb. 25 1935.) Savings 
bonds issued through a post office shall be valid only if inscribed with the 
owners’ name and address, dated the first day of the month in which the 
issue price is received, and duly delivered by an authorized Postmaster; 
they will bear the facsimile signature of the Secretary of the Treasury, 
the seal of the Treasury Department will be impressed thereon, and they 
will bear the post office dating stamp. 

The savings bonds shall be exempt, both as to principal and interest, 
from all taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing 
authority, except (a) estate or inheritance taxes, and (b) graduated ad- 
ditional income taxes, commonly known as surtaxes, and excess-profits 
and war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 
corporations. The interest on an amount of bonds authorized by the 
Second Liberty Bond Act, approved Sept. 24 1917, as amended, the 
principal of which does not exceed in the aggregate $5,000, owned by 
any individual, partnership, association, or corporation, shall be exempt 
from the taxes provided for in clause (b) above. For the purposes of 
determining taxes and tax exemptions, the increment in value of savings 
bonds represented by the difference between the price paid and the 
redemption value received (whether at or before maturity) shall be con- 
sidered as interest. 

Purchase 

Savings bonds of Series A may be purchased for cash, at post offices of 
the first, second, and third classes, and at selected post offices of the 
fourth class, at any time while this offer is in effect; and, subject to regula- 
tions prescribed by the Board of ‘Trustees of the Postal Savings System, 
the withdrawal of postal savings deposits, without loss of interest, will 
be permitted for the purpose of acquiring savings bonds. The issue prices 
of the various denominations of these bonds follow: 


Denomination Denomination 
(Maturity Issue (Maturity Issue 
Value) Price Value) Price 
Oe \Dwstcbieacnstibeldue $18.75 SD) (skistnwnedweneiecn $375.00 
E:: .<necdpavahadaditababaiamabibis 7.50 DGD | nandtateenwenenbahom 750. 
Re ee Pees 00 


It shall not be lawful for any one person at any one time to hold savings 
bonds issued during any one calendar year in an aggregate amount ex- 
ceeding $10,000 (maturity value). 


Delivery and Safekeeping of Bonds 

Postmasters from whom savings bonds may be purchased are author 
ized to deliver such bonds duly inscribed and dated upon receipt of the 
purchase price. Deliveries should not be accepted by any purchaser 
until he has verified that his name and address are duly inscribed on the 
face of the bond and that the bond is duly dated the first day of the month 
in which he made payment of the purchase price. 

Any savings bond will be held in safekeeping by the Secretary of the 
Treasury if the purchaser so desires, and in this connection the Secretary 
will utilize the facilities of the Federal Reserve banks as fiscal agents of 
the United States. Ihe purchaser may arrange for such safekeeping at 
the time he purchases his bond or subsequently. Postmasters generally 
will assist owners in arranging for safekeeping, but will not act as safe- 
keeping agents. 


Payment at Maturity or on Redemption Prior to Maturity 

Payment of any savings bond in accordance with its terms at maturity, 
or at the appropriate redemption value prior to maturity (but not within 
60 days after the issue date), will be made following presentation and 
surrender of the bond, by registered mail or otherwise, at the expense and 
risk of the owner, to the Treasury Department, Division of Loans and 
Currency, Washington, D. C., or to any Federal Reserve bank, with the 
request for payment appearing on the back of the bond duly executed 
by the owner and certiiied by any United States Postmaster trom whom 
United States Savings Bonds may be purchased (authenticated by the 
imprint of his post office dating stamp), by an executive officer of an 
incorporated bank or trust company (authenticated by the impress of the 
corporate seal of the bank or trust company), or by any other person duly 
designated by the Secretary of the Treasury for the purpose. Payment 
will be made by check drawn to the order of the owner, promptly after 
discharge of registration at the Treasury Department. In case of the 
death or disability of the registered owner, instructions should be obtained 
from the Treasury Department, Division of Loans and Currency, Wash- 
ington, D. C., before the request for payment is executed. Postmasters 
generally will assit holders in securing payment at or before maturity, but 
they will not make payment of savings bonds. 


General Provisions 


All bonds issued pursuant to this circular shall be subject to regulations 
prescribed from time to time by the Secretary of the Treasury. Such 
regulations may require, among other things, reasonable notice in case of 
presentation of savings bonds for redemption prior to maturity. The 
initial regulations governing savings bonds are contained in Treasury 
Department Circular No. 530, dated Feb. 25 1935. 

The Secretary of the Treasury may designate agencies other than post 
offices for the sale of savings bonds of this series, and he reserves the right 
to refuse to issue or permit to be issued hereunder any such savings bonds in 
any case or class of cases if he deems such action to be in the public interest. 
The Secretary of the Treasury further reserves the right to terminate this 
offer at any time, on notice to the Postmaster-General. 


wt 
















































































—— 
eens eee 




















Volume 140 


Postmasters of the first, second, and third classes, and selected post- 
masters of the fourth class, under regulations promulgated by the Post- 
master-General, and Federal Reserve,banks, as fiscal_agents of the United 
States, are authorized to perform such fiscal agency services as may be 
requested of them in connection with the issue, delivery, safekeeping, 
redemption, and payment of savings bonds. 

The Secretary of the Treasury may at any time or from time to time 
supplement or amend the terms of this circular, information as to which 
will be promptly furnished to the Postmaster-General and to Federal 
Reserve banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. 


Table showiag how United States Savings Bonds of Series A increase in 
value during successive half-years following issue. 























Maturity value___________. $25.00 $50.00 ($100.00 $500.00 |$1,000.00 

nl ei gE ae $18.75 $37.50 $75.00 $375.00 $750.00 

Redemption values after the 

issue date: 

ge ee ee ee 18.75 37.50 75.00 375.00 750.00 
Seg fi ye | eee 19.00 38.00 76.00 380.00 760.00 
toe ft i eee 19.25 38.50 77.00 385.00 770.00 
a Oe Se, PINs inane 19.50 39.00 78.00 390.00 780.00 
Pe Cee | Pededncnes 19.75 39.50 79.00 395.00 790.00 
3 to03%% years.......... 20.00 40.00 80.00 400.00 800.00 
334 t04 years.......... 20.25 40.50 81.00 405.00 810.00 
Res GPO PE ccanccus 20.50 41.00 82.00 410.00 820.00 
i bi Re eee 20.75 41.50 83.00 415.00 830.00 
6 to 5 years.........- 21.00 42.00 84.00 420.00 840.00 
5% to6 years.......... 21.25 42.50 85.00 425.00 850.00 
S S636 FOS. co cacadcn 21.50 43.00 86.00 430.00 860.00 
Jt 31a. eee 21.75 43.50 87.00 435.00 870.00 
ase Se 22.00 44.00 88.00 440.00 880.00 
Lo lS, see 22.50 45.00 90.00 450.00 900.00 
8 to 83s years.......... 23.00 46.00 92.00 460.00 920.00 
S83 to9 years.........- 23.50 47.00 94.00 470.00 940.00 
9 to9% years.......... 24.00 48.00 96.00 480.00 960.00 
9% to 10 years___....... 24.50 49.00 98.00 490.00 980.00 
Maturity value__________- 25.00 50.00 100.00 500.00 1,000.00 





Previous reference to the bonds was made in our issue 
of Feb. 23, page 1236. The text of the bill authorizing the 
issuance of the bonds was given in these columns of Feb. 9, 
page 892, instead of Feb. 16, page 108%, as indicated in our 
item of Feb. 23. . 


atin: 
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$474,914 of Hoarded Gold Received During Week of 
Feb. 20—$17,084 Coin and $457,830 Certificates 

The Federal Reserve banks and the Treasurer’s office 
received $474,913.80 of gold coin and certificates during the 
week of Feb. 20, it is shown by figures issued by the Treasury 
Department on Feb. 25. Total receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to Feb. 20, amounted to 
$116,827,877.55. Of the amount received during the week 
of Feb. 20, the figures show, $17,083.80 was gold coin and 
$457,820 gold certificates. The total receipts are as follows: _ 











Gold Coin Gold Certtficates 

Received by Federal Reserve banks. 
. © |} § {| Sa $17,083.80 $452,930.00 
I I i ind bien: miranda an 29,884,737.75 84,186,620.00 
a Oe Oe BOs Sst cccccccudésdasuce $29,901,821.55 $84,639,550.00 

Received by Treasurer's Office. 

po ee ee $4,900.00 
STE SEO cetidcteccanncasceséasseues $259,806.00 2,021,800.00 
ee BG Be ie ie ietitn ie ic needed ia $259,806.00 $2,026,700.00 


Note.—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


eR 


Transfer of Silver to United States Under Nationaliza- 
tion Order—Receipts During Week of Feb. 21 
} Totaled 152,331 Fine Ounces 


Silver in amount of 152,331 fine ounces was transferred to 
the United States during the week of Feb. 21 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Receipts since the order was issued and up to Feb. 21 total 
112,411,338 fine ounces, it was noted in a statement issued 
by the Treasury Department on Feb. 25. The order of Aug. 9 
was given in our issue of Aug. 11, page 858. In the Feb. 25 
statement of the Treasury it is shown that the silver was 
received at the various mints and assay offices during the 
week of Feb. 21 as follows: 


IE. 5 in capes oeR ChE eErarsbrtaltbbn Htbhedeeadbdonsnad & 
PE SS nw nc Keg a Sp OR RES ARKEdngeENEebnREDENaeu emai biie item 144,362 
Pt nD. +0n< aretnecdvepseh nthe ienehontsdnuebeanannngnia 2,111 
BIOIIVEE 6 ooo occ wen esersecneswssnoneccsenueesnennceeescesecssccsos 1,377 
Be .. 5 bok Vath indnusacddateabecsesbbssnvscdannadddvancevdee 807 
ibs ck cand ddd aehetdtinddsaednt bebe bene bene baine ned wee 765 
ees Tor WG CEE Fe, SE Les cs ecneetetaccaceeneceedusanessane 152,331 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ozs. Week Ended— Fine 02s. Week Ended— Fine Ozs. 

1934 — | Eee 1,044,127| Dec. 28.__.__- 63,105 
RM EE 4 és caen 33,465,091} Oct. 26..--.-. 746,469 1935— . 
; | Seep 26,088,019] Nov. 2..--... 7,157,273| Jan. 4 309,117 
Oe? 12,301,731| Nov. 9..-.....- 3,665,239 | Jan. 535,734 
“Fah Sea 4,144,157| Nov. 16..-.-.--- 336,191] Jan 75,797 
Sept. 14....... 3,984,363] Nov. 23_.-....- 261,870} Jan 62,077 
Sept. 21.....-. 8,435,920] Nov. 30. --..... 86,662 | Feb. 134,096 
Sept. 28... ..... 2,550,303] Dec. 7..-..-. 292,358] Feb. 33,806 
Ge) + Bxw venus 2,474,809} Dec. 14..-.--- 444,308 | Feb. 45,803 
i) 2,883,948 | Dec. 21....... 692,795| Feb. 152,331 











Silver Received by Mints in Amount of 403,179.36 Fine 
Ounces During Week of Feb. 21 


During the week of Feb. 21, it is indicated in a statement 
issued by the Treasury Department on Feb. 25, silver 
amounting to 403,179.36 fine ounces was received by the 
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various United States mints from purchases by the Treasury 
in accordance with the President’s proclamation of Dec. 21 
1933. The proclamation was referred to in our issue of 
Dec. 23 1933, page 4441. It authorizes the Treasury to 
absorb at least 24,421,410 fine ounces of newly mined silver 
annually. Receipts by the mints during the previous week 
ended Feb. 15 amounted to 1,126,572.32 fine ounces. During 
the latest week the Philadelphia Mint received 234,238.36 
fine ounces, the San Francisco Mint 55,809 fine ounces and 


-the Denver Mint 113,132 fine ounces. 


The total weekly receipts since the issuance of the procla- 
mation are as follows (we omit the fractional part of the 
ounce): 


Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 

1934— OG BOs adntaw 885,056/ Oct. 19..-.... 712,206 
Oe oe 1,1657|Jume 1....... 295,511) Oct. 26.....-. 268,900 
dR, Ta.ccseds 647|Jume 8....... 200,897| Nov. 2....... 826,342 
Gk, BWewecesn 477 | June 15..-..... 206,790| Nov. 9....... 359,428 
SOR. Bu cwcane 94,921 | June 22...._.. 380,532 | Nov. 16....... 1,025,955 
a ee SES 117,554 | June 29....... 64,047 | Nov. 23..-...-.- 443,531 
J 375,995 | July 6..-...-.. *1,218,247 | Nov. 30....... 359,296 
WOW. Miacasce 232,630 | July 13....... SSBRIDOG, TZocccuns 487,693 
Be BOncacace 322,627 | July 20....... 115,217] Dec. 14..-....-. 648,729 
eee ‘ i Mhecsséscas 292,719] Dec. 21....... 797,206 
BGs Médcwsnee 126,604; Aug. 3..-..... 118,307 | Dec. 28....... 484,278 
BEN: TB cvecsa 832,808 | Aug. 10......- 254,458 1935— 
BE. BPsucawes 369,844| Aug. 17..--.-- 649,757;Jan. 4....... 467,385 
BEEe> Giancatee 354,711 | Aug. 24....... 376,604} Jan. 11....... 504,363 
Bees “Baacacee 569,274 | Aug. 31.....-. 11,674} Jan. 18....... 732,210 
CC Se 10,032 | Sept. 7....... 264,307 | Jan. 25.....-.. 973,305 
| = ee 753,938 | Sept. 14. ....-. 353,004| Feb. 1....... 321,760 
eee 436,043 | Sept. 21. ....-- 103,041| Feb. 8..-..-.-.-. 1,167,706 
De Bis casmen 647,224 | Sept. 28. ...... 1,054,287| Feb. 15..-..-.-.. 1,126,572 
>) 600,631/Oct. 5....... 620,638; Feb. 21_....-. 403,179 
May@18_...... 503,309/Oct. 12....... 609,475 








* Corrected figures. 





Panama Insists That Payment By United States for 
Annual Rental of Canal Be Made in Gold 


Despite the protests lodged with the State Department 
at Washington on Feb. 25 by Dr. Ricardo J. Olfaro, Minister 
of Panama, against the payment by the United States in 
currency other than gold, a check for $250,000 in payment 
of the annual rental for the Panama Canal was sent on 
Feb. 26 by the Treasury Department to Sullivan & Cromwell 
of New York, fiscal agents of Panama, instead of gold coin 
as prescribed in the treaty of 1904. 

Earlier reference to the intention of Panama to insist on 
the payment of the Canal annuity in gold, was made in these 
columns Jan. 19, page 401. In indicating that the check 
would be returned, advices from Washington, Feb. 26 to the 
New York ‘Herald Tribune” said in part: 

The first active international repercussions from the Supreme Court 
decision in the gold clause cases were manifested to-day when Panama 
invoked both the({majorityjand minority opinions of the court in a demand 
for the gold payments which the United States is obligated to make under 
the treaty of 1904. 

The State Department evaded a clear-cut decision on the embarrassing 
questionfof maintaining the letter of its bond. It repeated its performance 
of a yearjago by tendering a Treasury check for $250,000, payable in de- 
valuedicurrency, as this year’s payment due under the pact with the Central 
American republic. 

Check Is Rejected 


“ Dr. Ricardo}J. Alfaro, Panama Minister, promptly issued instructions 
to-night to the firm of Sullivan & Cromwell, in New York, fiscal agents 
forjhisfcountry, to reject the}check and return it to the State Department. 
Since this{was also done a year ago the amount in}controversy is $500,000 
on a goldfbasisjof thejold standard, or $845,000 on the basis of what the same 
amountfof gold is now worth on international exchanges. 

As compensation for the canal privileges granted the United States in 
Panama the treaty provides for annual payment of $250,000 in gold coin 
of the§1904 standard, which would be the equivalent of $422,500 now. 
Panama fclaims}this sum as the present yearly installment if gold coin of 
the oldjweightfis refused. 

Dr. Alfarofindicated to-night that he thought his case was excellent, and 
hejintimated that the State Department had left the door at least open to 
the possibility of meeting the}gold obligation. The Justice and Treasury 
Departments took thefcontroversy under advisement anew, and the result 
may be the fAdministration’s first public decision on procedure growing 
out of the Supreme,Court’s action. 


Lp. 
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Gold Clause Upheld by Swedish Court—Rules Kreuger 
& Toll Debentures Worth Higher Rate Prevailing 
at Time of Bankruptcy 


The gold ctause in Kreuger & Toll unsecured debentures is 
still operative as far as bankruptcy proceedings are concerned, 
regardless of the ptsvailing American law, the Stockholm 
(Sweden) Town Court ruled on Feb. 26, it was stated in 
Associated Press accounts from Stockholm, which as given 
in the New York “Times,” added: 

Thus a $1,000 ‘debenture}is to be considered worth 5,340 kronor, plus 
interest. At the*prevailing rate of exchange, $1 equaling approximately 
four kroner,‘the same bond {would be valued at only about 4,000 kronor, if 
the American law were applied. mE 

The court, in ruling that only Swedish law must apply, pointed out 
that the dollar-krona rate on May 24 1932, when Kreuger & Toll were 
declared“bankrupt, was‘on the;then existing }gold parity of 5.34 kronor to $1. 

The decision was regardedjas}most}important, since secured or so-called 
“gold” debenturesfhavelfirst{consideration in realization of Kreuger & Toll 
assets. A good share’of these]debentures are held in the United States. 

The suit on which the decisionf{was handed down was brought by the 
holder of a $1,000 debenture against the bankruptcy trustees, demanding 
payment in gold. 
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Russia to Ship Gold for Debts to London 
Instead of New York 

From London Feb. 22, the New York “Times” reported 
the following: 

It is learned from an authoritative Russian source that the Soviet Govern- 
ment intends to ship gold to London in the future for settlements of its 
trade debts, instead of to New York as hitherto. 

Since the breakdown of the Russo-American debt negotiations, there has 
been some speculation as to the Soviet’s next move regarding her foreign 
trade. A well-known authority on Anglo-Russian trade explained that the 
shipment of gold to London was a more or less logical sequel to the break 
with the United States. 

A second important factor is the production of gold in Russia, which last 
year set a record. Russia's biggest creditor in the past year has been 
Germany, and her German debts are virtually liquidated, large part pay- 
ments having been effected in gold. 

The Soviet is increasing her purchases in Great Britain, not using the 
export credit guarantee scheme because of its expenses. It is not surprising 
that with her growing production of gold, Russia intends to use it to increase 
Anglo-Russian trade. 


- 
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President Roosevelt Signs Seed Loan Bill—Provides $60,- 
000,000 for Loans to Farmers in Drought and 
Storm Stricken Areas 

The so-called seed loan bill, providing $60,000,000 to be 
loaned to farmers in drought- and storm-stricken areas, was 
signed on Feb. 20 by President Roosevelt. In signing the 
measure, said Associated Press advices from Washington, 

Feb. 20, President Roosevelt asked that the funds be taken 

from the pending $4,880,000,000 work relief bill. The Presi- 

dent sent a letter to this effect to Speaker Byrns of the 

House of Repre@entatives, in which he suggested that since 

the funds were primarily for drought relief they “should 

therefore be defrayed from the general appropriation for 
relief purposes.” The letter, as contained in the Associated 


Press advices, follows: 

I have the honor to transmit herewith for. the consideration of Congress 
a draft of a proposed provision making available to the Farm Credit Admin- 
istration the amount of not to exceed $60,000,000 to carry into effect the 
provisions of the Act entitled “An Act to provide for loans to farmers for 
crop production and harvesting during the year 1935, and for other pur- 
poses,” approved Feb. 20 1935. 

This provision will enable the $60,000,000 being made available to the 
FCA from the appropriation for relief purposes as carried in House Joint 
Resolution No. 117, Seventy-fourth Congress, first session, as passed by 
the House of Representatives on Jan. 24 1935. 

The $60,000,000 required for making these loans to farmers is for relief 
purposes principally in the drought-stricken areas and should therefore be 
defrayed from the general appropriation for relief purposes contained in 
House Joint Resolution No. 177. 

As the contemplated expenditures from the pending relief appropriation 
are included in the 1936 budget, the inclusion of the $60,000,000 within 
such contemplated expenditures will not have the effect of increasing the 
budget estimate of expenditures. 

Incidentally, it. was observed in the Associated Press 
accounts from Washington, Feb. 20, that President Roose- 
velt signed a seed-loan bill last year and expressed the hope 
it would be the last. The accounts from which we quote 
added, in part: 

Congress, however, sent another to the White House this session, and 
there was speculation that the President might veto it. He had said that 
expenditures outside the budget should be paid through new taxes. 


Under the bill just signed by the President the Governor 
of the FCA is authorized to make loans, through prescribed 
agencies, for the production of crops, for harvesting crops, 
and for feed of livestock, and for other purposes. The 
maximum of each loan is fixed at $500, except in areas 
certified by the President of the United States as a dis- 
tressed emergency area, in which instance the Governor of 
the FCA may make loans in amount to his discretion. Each 
loan will bear interest at the rate of 544% per annum. 

Congressional action on the measure began Jan. 21, when 
the House suspended the rules and passed the bill. The 
Senate Committee on Agriculture and Forestry, to which 
the bill was then referred, amended it, and the Senate 
adopted the measure, with amendments, on Jan. 30. On 
the following day (Jan. 31) the House disagreed to the 
Senate amendments, but the Senate insisted on the changes, 
and the bill was submitted to conference. Under the terms 
of the House bill provision was made for an appropriation 
of $45,000,000; under the Senate bill an outright authoriza- 
tion for $100,000,000 was provided. The conference report, 
providing for an appropriation of $60,000,000, was agreed 
to by the Senate on Feb. 6 and by the House on Feb. 7. The 
adopted bill was submitted to the President on Feb. 8. 


-— 
al 


President Roosevelt Vetoes Bill Approprieting $500,000 
to Protect Oysters, Clams and Scallops from 
Marine Pests 


President Roosevelt on Feb. 25 vetoed a bill providing for 
an appropriation of $500,000 for an investigation to deter- 
mine methods of controlling and eradicating certain marine 
pests, mainly leech, starfish and borer, injurious to oysters, 
clams and scallops, in waters of the Atlantic and Gulf 
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States. The President's veto message, to the House of Rep- 
resentatives, follows: 
To the House of Representatives: 

I return herewith, without my approval, H. R. 4018, entitled ‘‘An Act 
to provide for the investigation, control and eradication of marine organ- 
isms injurious to shellfish in the Atlantic and Gulf States.” 

The bill authorizes appropriation of $500,000, or so much thereof as 
may be necessary, to enable the Secretary of Commerce to conduct investi- 
gations and experiments for the determination of the best methods to control 
the leech, starfish, borer, and other pests injurious to oysters, clams and 
scallops, in waters of the Atlantic and Gulf States, immediately to apply 
control measures, and to make payments for the removal of these pests in 
such manners and under such regulations as he may prescribe. 

I am not satisfied that this very large appropriation would accomplish 
the result hoped for. I cannot get assurance of the probability of perma- 
nent eradication or control of these marine pests. Science has not yet 
discovered the answer. There is, on the other hand, every reason for 
further investigation and experimentation with the hope that a practical 
answer may be found. Such work can be carried on by the Bureau of 
Fisheries under existing authority. 

FRANKLIN D. ROOSEVELT. 

The White House, Feb. 25 1935. 


—_—_~> 


President Roosevelt Signs Connally Oil Control Bill 
Passed by Congress—Designed to Curb “Hot Oil” 
Shipments and to Overcome Objections to United 
States Supreme Court in Voiding Section 9-C 
of NIRA 


Following the adoption on Feb. 22 by the House and 
Senate of the conference report on the Connally Oil Control 
Bill, the measure was signed by President Roosevelt on 
the same day. The bill was originally passed by the Senate 
on Jan. 22, as was noted in our issue of Jan. 26, page 567, 
and as we indicated last week (page 1223) in changed form 
it passed the House on Feb. 18. In noting the adoption of 
the conference report by the House and Senate on Feb. 22, 
United Press advices on that date from Washington to the 
New York ‘Herald Tribune’”’ said: 


The conference report was adopted when minor differences were adjusted 
between the two Houses. The bill replaces sections of the National In- 
dustrial Recovery Act which were declared invalid by the Supreme Court 
and restores Federal control over oil shipments. 

Section 3 of the Connally bill prohibits inter-State shipments of illegally 
produced oil, and a provision from the original House bill was incorporated 
which authorizes the President to suspend a ban on such shipments. 


Ban Made Valid 

Senator Tom Connally, Democrat, Texas, sponsor of the bill, explained 
that even if the Supreme Court rules the President is unable to lift em- 
bargoes, the prohibition on ‘‘hot oil’’ shipments still would be valid. 

The bill is effective until June 15 1937. The original Senate bill pro- 
vided for regulation on a permanent basis. 

Meanwhile, it was understood that the Administration was seeking to 
obtain Congressional support for permanent legislation which would estab- 
lish strict Government control over the oil industry. A statement by 
Oil Administrator Harold L. Ickes that he saw little reason why oil should 
not be declared a public utility if present wasteful methods persisted was 
regarded as part of a campaign to force such legislation through Congress. 

Measure Just a Start 

Holding the threat of making oil a public utility, the Administration 
could obtain far more stringent regulations than if it had to start at scratch, 
observers pointed out. 

Mr. Ickes has said that the Connally measure does not go far enough. 
However, it will give the Government some control, whereas it now has lit- 
tle authority to prohibit ‘‘hot oil’’ shipments. 

Representative Wesley E. Disney, Democrat, of Oklahoma, has drafted 
a bill which would set up a five-man board with Secretary Ickes as ex-officio 
Chairman, which would limit domestic production to the basis of consump- 
tion and export demands. Under this proposal, violators would be fined 
not more than $1,000 or sent to prison for not more thana year. Attorney- 
General Homer 8S. Cummings is studying its constitutionality. 


Strict Control Sought 


The Administration, it was learned to-day, is secretly rallying Congres- 
sional support behind a plan to give the Government strict control over the 
Nation’s $12,000,000,000 oil industry. 

Officials have mapped a well-planned campaign for power to curtail 
crude petroleum production. They allowed Congress to pass the Connally 
oil bill so they will have some authority to regulate the huge business if 
present efforts fail. 


From the Washington advices Feb. 22 to the New York 
“Journal of Commerce”’ we take the following: 


The bill in the form in which it went to the White House differed but 
slightly from the draft as adopted by the Senate, it was explained by Sena- 
tor Connally (Dem., Tex.). The House adopted a substitute for the Senate 
bill wherein it qualified the absolute prohibition of the inter-State shipment 
of oil, which the Senate bill contained, by adding a proviso to the effect 
that whenever the President determined that supply and demand are 
out of balance he might lift the prohibition and open up the inter-State 
shipment of oil. 

rhe conferees who undertook to compose the differences between the 
Senate and House drafts agreed to put the absolute prohibition in one 
section and the qualifying phrase in another section and in the latter they 
incorporated the following. 

“If any provision of this section or the appli 
to Oe ny d, the validity or application hm po gd my Le 

“*The purpose of adding that was that the Senate conferees were feartul 
that if we should adopt the language of the House bill,”’ said Senator Con- 
nally, ‘‘we should be just where we were before; that the Supreme Court 
would hold the whole measure unconstitutional because it was dependent 
upon the President's finding certain facts to exist.”’ 

The House bill provided for the termination of the legislation in June, 
1936, but the date was extended one year to June, 1937. 

The conferees were complimented by Senator Borah in their foresight for 
having written into the text the suggestion that if it should be found that 
the grant of authority to the President to let down the bars tor the mevement 
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of oil, if he deemed supply and demand to de out of balance, was a delega- 
tion of Congress transcending its powers under the Constitution, the rest 
of the measure would stand. 

There was apparent sarcasm in the Senator’s reference to the action of 
the House in undertaking to restore language that was considered by Sen- 
ators to be that which the Supreme Court held not in keeping with the 
Powers of Congress. 

Section 9-B was rewritten so as to provide that ‘‘the members of any 
board established under authority of Section 5 shall be appointed by the 
President, without regard to the civil service laws, but subject to the Classi- 
fication Act of 1923, as amended; and any such board may appoint, with- 
out regard to the civil service laws but subject to the Classification Act of 
1923, as amended, such employees as may be necessary for the execution of 
its functions under this Act.” 

a 


Senator Thomas Introduces Bill to Limit Importation 
of Oil 

Production control for the petroleum oil industry, coupled 
with definite limitations upon imports conditioned upon 
domestic consumption, are proposed in a bill introduced in 
the Senate on Feb. 25 by Senator Elmer Thomas (Dem., 
Okla.). Advices to the New York “Journal of Commerce’’ 
from Washington, noting this, continued in part: 


Stripper wells and wells of settled production would be practically exempt 
from production restrictions under the bill as they are at the present time, 
and their production made free to move in commerce, without any hin- 
drance or supervision frou: any source, it being assumed that the commerce 
quotas would correspond with the present code allocations to States and 
those made by State authorities to pools and properties, only flush pools 
and properties being affected. 

“This is a minimum of Federal regulation with every consideration given 
to State sovereignty,’’ explained Senator ‘Thomas. ‘‘It does not constitute 
Federal control. On the other hand, it does offer to each oil State a degree 
of protection which it has never had in the past so that each State may 
absolutely control production within its own limits and be guaranteed its 
due share of National production.”’ 


~~ 


Letter Addressed by President Roosevelt to Senator 
Glas. Opposing McCarran “Prevailing Wage’’ 
Amendment to Work Relief Bill 

As was noted in these columns last week (page 1239), 
despite the opposition voiced by President Roosevelt to the 

McCarran “prevailing wage” amendment to the work relief 

bill, the provision, by a vote of 44 to 43, was adopted by the 

Senate on Feb. 21. While we are giving a more detailed 

reference to the action of the Senate on the bill, we append 

the letter addressed by the President to Senator Glass indi- 
cating his attitude against the provision: 





THE WHITE HOUSE 
Washington, Feb. 21 1935. 

Dear Senator Glass: In response to your telephonic inquiry, I am very 
glad to repeat what I told you and several members of your Committee 
last week. 

Every action of the Administration during the past two years has been 
directed, first, to the objective of raising wage scales which, from the point 
of view of public interest, were set at unconscionably low levels; and, 
secondly, we have constantly followed the objective of preventing reductions 
in existing wage scales. 

So much for that, except that I might add that both of these objectives 
are constantly before us and will continue so to be. 

As you are aware, the practical operation of the principle of collective 
bargaining, plus the operation of the National Industrial Recovery Act, 
have in the overwhelming majority of cases of organized and unorganized 
labor either raised wages or prevented any reduction in wages. 

I object to and deny any assertion that the payment of wages to workers 
now on the relief rolls at less than the prevailing rate of wages may, under 
some theory, result in a lowering of wages paid by private employers. I 
say this because it is an obvious fact—first, that the Federal Government 
and every State government will act to prevent reductions; and, secondly, 
because public opinion throughout the country will not sustain reductions. 

I have enough faith in the country to believe that practically 100% of 
employers are patriotic enough to prevent the lowering of wages. In this 
thought they will have the full support of the Government. 

I think that the record of this Administration has demonstrated that in 
the administering of this legislation I will not permit anything to be 
done that will result in lowering the wage scale of the nation. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
——_——__——_ 


Bill Giving Intermediate Credit Banks Same Reserve 
Note Issuing Powers as Federal Reserve Banks 
Introduced in House by Representative Jones 


A bill giving Intermediate Credit Banks the same reserve 
note issuing privileges as Federal Reserve banks was intro- 
duced in the House on Feb. 25 by Representative Marvin 
Jones, Texas (Democrat), Chairman of the House Agricul- 
tural Committee. In United Press advices from Washing- 
ton on Feb. 25 Representative Jones was quoted as follows: 

“This will be done on a perfectly sound basis,’’ Representative Jones 
said. ‘‘The 40% reserves will be provided and the 60% farm and ranch 
paper will be used just as commercial paper is now used for Federal Reserve 
notes. 

** [his will do away with the necessity of selling tax exempt bonds and will 
substitute another method just as sound as the Federal Reserve notes, in 
fact the same character of notes. 

“This plan will still further reduce the interest rate on all types of farm 

per.” 

The bill would aid small’‘home owners by providing loans of not to exceed 
$5.000 at a rate of interest not to exceed 2%. This provision would apply 
only to existing indebtedness. ; 

Representive Jones said *he bill was not an Administration measure. 
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Hearings¥Before Senate Committee on Guffey Bill to 
Classify Coal Industry as Public Utility—United 
States Chamber of Commerce Opposes Legislation— 
Coal Operators Also Voice Objections 


On Feb. 26 opposition to the bill of Senator Guffey which 
would give the bituminous coal industry the status of a 
public utility, was registered by the Chamber of Commerce 
of the United States. The views of the Chamber were 
presented in a statement by its President, Henry I. Harri- 
man, read into the record of a sub-committee of the Senate 
Interstate Commerce Committee; hearings on the bill before 
the sub-committee were begun on Feb. 19, as was noted in 
our issue of Feb. 23, page 1242. The Chamber in its state- 
ment said: 


The Chamber wishes to emphasize its objection to legislation which 
would place an industry so essential to national progress as bituminous coal 
mining under the permanent control of Government agencies. 


Aceording to Washington advices Feb. 20 to the New 
York “Journal of Commerce,” Charles F. Hosford, Jr., of 
the Coal Control Association of Western Pennsylvania, in 
supporting the measure before the Senate Committee on 
that day urged substitution of a new Title II to the bill 
which would provide establishment of a $75,000,000 reserve 
fund to aid in the rehabilitation of miners who would neces- 
sarily become unemployed with the elimination of “sub- 
marginal” coal fields from production. From the same 
advices we quote: 


The fund would be derived from the $300,000,000 bond issue provided 
in the bill to be used also for the purpose of purchasing ‘‘submarginal”’ coal 
fields. 

Through establishment of the reserve fund, Mr. Hosford declared, miners 
would be transferred to new fields and the States and Federal Government 
would not be faced with the necessity of expending large sums for their 
relief. 

The new Title II would also provide for levying of taxes on production 
to meet the cost of administration of the Act, in the following manner: 

Four cents per ton during 1935; 7.3c. during 1936; 8.7c. during 1937 
6.9c. during 1938; and 3.17c. for 1939 and each year thereafter until the 
bonds had been paid off. 

Under the Guffey bill a tax of 10c. per ton would be levied annually on 
the bituminous output with the direction that not more than lc. per ton 
shall be levied tor any one year for each $30,000,000 of bonds issued. 

The Act also proposes an excise tax of 25% on the selling price of all coal 
at the mine, with a drawback of 99% of this tax to producers who accept 
and comply with the code. 

Henry Warrum, General Counsel for the United Mine Workers, also 
supported the measure during the hearings to-day. He said that it was fair 
to the consumers because they are protected by the proposed national 
bituminous coal commission against exorbitant prices. 

The trouble with the bituminous industry to-day, he argued, is the fact 
that it has ‘‘carried on its back’’ the utilities and railroads, and has had to 
recover its losses from the consumers. 

Everyone knows that the problem of the industry is not due to the 
depression, he added, because even in 1923 the industry was in disorder. 


“At the same time (Feb. 20) a portion of President Roose- 
velt’s NRA message to Congress (given in our Feb. 23 issue, 
page 1237) in which he asserted the people of the United 
States “‘need Government supervision” of certain natural 
resources such as coal, oil and gas, was read into the record 
of the Senate by Mr. Hosford. From Associated Press ad- 
vices from Washington on Feb. 20 we quote: 

John L. Lewis, President of the United Mine Workers of America and 


an ardent supporter of the bill, said the President's statement ‘‘lays the 
ghost of the fears of many people that he is opposed to this legislation.” 


According to United Press advices from Washington on 
Feb. 21, N. W. Roberts, Administrator of the NRA bitum- 
inous pact, told the Senate committee that “the working of 
the code has proved the wisdom of supervision and the need 
for greatly increased control.”” These advices also had the 
following to say: 

Me. Roberts said the Guffey bill, giving the bituminous industry a public 
utility status, would benefit the industry. 

“The industry,”’ he said, ‘‘has been taken from the lowest possible ebb, 
betore the code, to the exact opposite. Only in recent months has it 
broken down.” 

Senator A. Harry Moore (Dem., N. J.) asked if ‘‘price control could be 
established without production allocation?” 

‘Both are necessary,’’ Mc. Roberts replied ,‘‘particularly if a decent 
wage standard is to be maintained.” 

J. B. Brunot, Greensburg, Pa., Vice-President of the Irwin Gas Coal 
Co., appearing for the small producers, said, ‘‘The proposed Act, with some 
modifications, can prevent development of a monopoly by large producers."’ 

“Unless a bill like the Guffey bill is accepted,”’ he said, ‘‘the small pro- 
ducer will be exterminated.”’ . 


Regarding the testimony on Feb. 26 when opponents of 
the legislation were heard, we quote the following from the 
Washington dispatch to the “Journal of Commerce”’: 


H. R. Hawthorne, Vice-President Pocahontas Fuel Co., representing the 
Smokeless Coal Operators Association of West Virginia, was the opening 
witness for opponents of the measure. 

James Carter ot McDowell County, West Virginia, attacked the bill on 
the ground it would encourage monopoly, high prices and undue profits 
to certain interests. 

Mr. Harriman’s statement said the national Chamber's position ‘‘is that 
the legislation would be superfluous and the code should be continued.” 

Hr. Hawthorne charged the Guffey bill meant “‘regimentation” and that 
the coal reserve proposal foreshadowed ‘‘old age pensions for coal miners.”’ 
Northern operators, he said, would be favored above Souhern producers 
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property rights would be violated and there would be “opportunity for 
corruption.”’ 
Is in Favor of Code 

He said he was in favor of the code, but was against the proposed measure 

Senator Davis (Rep., Pa.) read from testimony given by Mr. Hawthorne 
in hearings several years ago when it appeared the witness was fighting the 
mine workers union. Senator Neely read from 1932 testimony when Mr. 
Hawthorne opposed any kind of Government ‘“‘experiment’’ to regulate 
the coal industry. 


<i ( 
> 





Senate Votes Investigation of NRA—Inquiry to be 
Conducted by Finance Committee, Headed by 
Senator Harrison, New Deal Leader 


The Senate on Feb. 28 adopted the Nye-McCarran resolu- 
tion, calling for an investigation of alleged charges of injust- 
ices, oppression, etc., in the administration of NRA codes, 
after amending it so as to provide that the inquiry be con- 
ducted by the Finance Committee, headed by Senator Harri- 
son, of Mississippi. As introduced the resolution called for 
the investigation by the Senate Commerce Committee of 
which Senator Nye (of North Dakota) is a member. Prev- 
ious reference to the resolution was made in our issue of 
Feb. 16, page 1074. Washington advices, Feb. 28, to the 
New York ‘Times’ of March 1, had the following to say 
regarding the adoption of the resolution: 


Mr. Harrison announced that there would be no “white-washing of the 
Recovery Administration,’’ but added that neither would there be any 
spectacular “proceedings.” 

‘‘The investigation will be conducted with a view to ascertaining all 
of the facts, particulariy as they bear upon corrections which should be 
made in the NRA in the bill which soon will be proposed to extend its life,” 
Senator Harrison said. 

He said that he believed the inquiry would consume considerable time, 
necessitating a delay in presenting the legislation for extending the NRA. 
He announced that his committee would meet next Tuesday to consider 
procedure. 

Adoption of the resolution left two other movements for investigation of 
the NRA without a way toturn. One of these, which had developed around 
the original Nye-McCarran proposal, sought an investigation by a ‘‘select”’ 
committee of the Senate. 

The other, centering around the Borah resolution to investigate NRA 
monopolistic tendencies, sought an inquiry by a sub-committee of the Judi- 
ciary Committee. This sub-committee already had been appointed, with 
Senator King as chairman, and had assembled its staff of investigators, 
headed by Lowell Mason, attache of the Darrow board, which investigated 
the recovery administration last year. 

Senator King is a member of the Finance Committee and will likely take 
an active part in the authorized inquiry. He announced, nevertheless, 
that he would keep the Borah resolution pending as a ‘‘club’’ to compel 
thorough investigation by the Finance Committee. 

In engineering the procedure whereby the other NRA inquiries were 
abandoned, Senator Harrison promised that all points raised by the in- 
terested groups would be examined thoroughly. He invited sponsors of 
the other resolutions to sit with his committee in developing the facts. 


- 
— 


U. S. Senate Adopts Resolution Authorizing FTC to 
Investigate Costs of Producing and Distributing 
Foods to Consumers 

A joint resolution authorizing the Federal Trade Com- 
mission to investigate the costs of producing and distributing 
foods to consumers was passed by the Senate on Feb. 25. 
The resolution, introduced by Senator Wheeler, of Montana, 
appropriates $150,000 to conduct the investigation. It is 
now before the House. In United Press advices from 
Washington, Feb. 25, it was stated: 

The resolution directs the commission to inquire into charges that 
monopoly and unfair competition were responsible for decline in farmers’ 
incomes. It authorizes the commission to examine the financial records 
of any corporation engaged in producing or distributing food products. 

The resolution has the support of officials of the Agricultural Adjustment 
Administration and of Rexford G. Tugwell, Undersecretary of Agriculture, 


whom Senator Wheeler defended last year when he was forced to explain 
his fitness for a farm post to a Senate committee. 





<i 
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Senate Action on $4,880,000,000 Work Relief Bill Stayed 
Following Insertion of McCarran “Prevailing 
Wage” Provision and Adoption of Motion to Re- 
commit Bill—Compromise Plan Brought Before 
President 


Senate action on the Administration’s $4,880,000,000 
work relief bill has been at a standstill following the insertion 
in the bill by the Senate on Feb. 21 of the McCarran amend- 
ment requiring payment of prevailing wages on emergency 
public works, and the adoption on Feb. 22 of a motion to 
recommit the bill to the Senate Appropriations Committee. 
The adoption of the McCarran amendment was noted in our 
reference to the bill a week ago, page 1239. The bill was 
recommitted on Feb. 22 on motion of Senator Robinson, the 
Democratic leader, at the request of Senator Glass, who had 
warned that the President would veto the measure if the 
amendment were made a part of the bill. The motion to 
recommit was adopted without a roll call. The Senate 
adjourned on Feb. 22 until Monday, Feb. 25, and on Feb. 26 
Senator Glass, chairman of the Appropriations Committee, 
is reported to have said he was “ready to proceed at any 
time,” but suggested that nothing would be done at least 
until President Roosevelt returned to the Capital the latter 
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part of the week. The President, who had been at his Hyde 
Park (N. Y.) home for five days, returned to Washington 

on Feb. 28, at which time a compromise proposal on the 
wage provisions of the bill worked out, it is stated, by some 
Democratic Senators who helped to adopt the McCarran 
amendment, was laid before the President. From the 
Washington advices Feb. 28 to the New York “Times” we 
quote the following: 

The proposal was transmitted to the White House by Senator Robinson, 
the Democratic floor leader, who declined to say whether the President 
responded favorably to it, or even whether he favored it himself. 

Senator Robinson was closeted with the President for an hour and | a half. 


He asked for an appointment with Mr. Roosevelt soon after the latter 
returned from Hyde Park this morning. 


UcCarran Considered Out 


Among those known to have been working on the compromise proposal 
are Senators Wagner, O'Mahoney and Costigan, Democrats, and La Follette 
Progressive. Senator McCarran, author of the ‘prevailing wage’’ amend- 
ment, attended a meeting of the group yesterday, but was considered out 
of it today after his definite statement that ‘‘so far as he was concerned, 
there would be no compromise.”’ 

Senator Reynolds, Democrat of North Carolina, took the floor soon 
after the Senate convened to urge a compromise on the measure. He had 
voted for the McCarran amendment, but suggested one of his own which, 
he said, would end the controversy entirely. He offered informally an 
amendment requiring the payment of ‘‘prevailing wages’’ unless it were 
determined by the President that his recovery program was being hampered 
thereby. The decision would be left strictly to the President. 

Senator Reynolds argued that his amendment would ‘‘remove the fence”’ 
which Senators now wanted to ‘‘straddle.’’ It would spike all criticisms, 
hesaid. .. 

Senator McKellar of Tennessee read a speech urging that the relief 
resolution be returned to the Senate and acted upon at once. He ex- 
pressed the view that a measure without the McCarran amendment finally 
would prevail. 

Yesterday (March 1) Senator McCarran proposed a modification of his 
Prevailiug wage amendment to permit the President to regulate hours so 
the private pay scale could be adhered to without additional cost; Senate 
administration leaders are said to have rejected the proposal. 


The following advices are from the Washington account 
Feb. 28 to the New York “Herald Tribune’”’: 


Green Offers Plan 


William Green, President of the American Federation of Labor and a 
chief sponsor of the McCarran amendment, proposed as a possible avenue 
of compromise that the President maintain the projected $50 a month 
average for relief workers but pay the prevailing wage even though it might 
then become necessary to give fewer hours of employment a month to the 
workers. Thus there would be no increases in the cost to the Government, 
he asserted. 

Instead of President Roosevelt, some of whose friends have advised him 
to take his case to the country in a nation-wide appeal, it was Mr. Green 
who went to the country to-night in a radio plea against the wage phase 
of the Administration's relief bill. 

Speaking over the National Broadcasting Company network, Mr. Green 
declared that a failure to pay the prevailing rate of wages would ‘‘result 
in another wave of wage cutting in the private industries, undermining 
the gains we have accumulated under the recovery program.” 

Mr. Green asserted that if the bill were passed without the McCarran 
amendment its objective of eliminating the dole would not be accomplished 
and it would ‘‘call for the payment of a price the nation cannot afford 
to pay.” 

There were these other developments in the situation: 

Representative Bertrand H. Snell, Republican leader of the House, 
introduced a resolution calling for immediate enactment of a direct relief 
appropriation of $880,.000,000, leaving the public-works angle of the bill, 
with its $4,000,000,000 fund, for more mature consideration. 

Speaker Joseph W. Byrnes turned down the Snell proposal, declaring 
it would ‘“‘destroy the whole purpose of the program." 

Senator Robert R. Reynolds, Democrat, of North Carolina, proposed an 
amendment on the Senate floor maintaining the prevailing-wage amendment 
but authorizing the President to set aside prevailing rates whenever he 
might determine that such payment was detrimental to private industry 
or the recovery program. 

The American Farm Bureau Federation entered the controversy by 
indorsing the President's stand for a security wage to relief workers rather 
than the rate of wage paid in private industry. The federation deplored 
relief projects which promote desire of some citizens ot be employed, and 
it condemned relief plans which penalized the taxpayers. 

Harry L. Hopkins, Emergency Relief Administrator, announced the 
receipt of $80,000,000 more from the public works administration to 
finance relief demands of the states for the first half of March. He warned 
that there remains only $96,000,000 which legally can be taken from other 
sources to continue relief. 


Indicating that one group of Senators, including possibly 
a majority of Republicans and the ‘conservative’ Demo- 
crats, were pleased over the turn of events with the recome- 
mittal of the bill to Committee, the Washington dispatch 
Feb. 22 to the ‘““Times’”’ said: 


They had hoped to substitute a smaller appropriation for direct relief 
only. In their opinion it appeared possible today that they were to succeed. 

Senator Barbour, who argued for a smaller appropriation for direct relief 
in one of the opening speeches on the measure, expressed pleasure over the 
course of events. The possibility of stopping the larger appropriation was 
one of the reasons, although not the only one, which caused him to vote 
for the ‘‘prevailing wage’’ amendment. 

Senator Adams, who was ready to offer an amendment on the floor to cut 
the appropriation to $2,880,000,000, also was highly pleased. He voted 
for the “prevailing wage’’ amendment. 


On Feb. 26 Senator McCarran was reported as saying that 
he would be willing to vote for an appropriation for $1,880,- 
000,000 for direct relief, leaving the question of work relief 
to be disposed of later. 

In the Senate on Feb. 21 Senator Glass denied that the 
President proposed to spend ‘‘one dollar’’ of the $4,880,000,- 
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000 in any manner to reduce wages or to put relief workers 
in competition with those in private industry. We quote 
from the Washington advices Feb. 21 to the ‘‘Times” which 
went on to say: 


He [the Senator] related that he had so understood the President's Position 
from the outset, but that yesterday he ‘‘took the precaution” to telephone 
the Executive again. In reply he received the letter which he read to the 
Senate. This letter is given elsewhere in our issue today .—Ed.] 


Opposes Basis Relief Idea 
After reading the letter, Senator Glass said: 


“This whole measure is based on confidence in the integrity and judg- 
ment of the President. I repeat, therefore, that I cannot see how those 
who have given him rhetorical service for so long in this chamber can now 
question his sincerity.’’ 

The Senator remarked that, basically, he was opposed to the whole idea. 
He had thought that the States and local communities could and should 
have handled their relief responsibilities. 

“But a different policy prevails, a policy which has put the States and 
local communities in servitude to the Federal Government. And Mr. 
President, I mean servitude to the extent that some of these miserable little 
bureaucrats have seen fit and dared to threaten the States,’’ he said. 

** ‘Federal aid, Federal aid.’ There never was such a misnomer in the 
English language. The Federal Government gets every dollar it receives 
and is now spending from the taxpayers in the States. 

“And let me tell my laboring friends now that when pay day comes— 
and it will come if we do not have another repudication—they’ll be the first 
victims. Into their modest homes will stalk first the grim destroyer.” 

Senator McCarran briefly replied to Senator Glass. He argued that if 
the wage scales of the country were not protected not only would fifty 
years of organized effort be lost, but the very purposes of the recovery 
Policies would be destroyed. He then called for a record vote. 


The 44 votes whereby the McCarran amendment was 
adopted on Feb. 21 were cast by 21 Republicans, 21 Demo- 
crats, 1 Farmer-Laborite and one Progressive Senator; the 
43 votes in opposition were those of 41 Democrats and 
2 Republicans. In part the “Times” dispatch of Feb. 21 


had the following to say incident to the adoption of the Me- 
Carran amendment: 


Startled by the rebuff to the President, in which 21 Democrats joined 
despite pleas from the White House, administration leaders, with the help 
of Vice President Garner, were canvassing plans to-night for salvaging 
the work relief program. 


. . . 


‘Gag Rule’ Prevented House Vote 


The House has not yet had a record vote on the “prevailing wage’’ pro- 
posal, having been prevented from facing this issue directly by the ‘‘gag rule”’ 
with which the resolution was shoved through there four week ago. .. . 

Senator Glass pointed to estimates made by Federal Emergency Relief 
officials that the McCarran amendment would increase the cost of the pro- 
gram from $4,000,000,000 to a minimum of $6,340,000,000. Other esti- 
mates have ranged as high as $7,000,000,000. “ 

During the balloting, the atmosphere in the Senate was more tense than 
at any time since the roll-call on the World Court protocols three weeks 
ago, when the Senate administered the first set-back of the session to the 
President. . 


Senator Long Leaps In 


When the roll was first called, the count stood 43 to 43—a tie which 
would have defeated the amendment. But a second before Vice-President 
Garner could announce the result, Senator Frazier arrived in the Chamber 
and voted ‘‘aye.’’ Even then the vote appeared to be tied, as Senator 
Dickinson of Iowa who had transferred his pair with Senator Barkley to 
Senator Frazier, would then have to withdraw his ‘‘aye."’ 

At this juncture, however, Senator Long rushed across the chamber and 
suggested to Senator Dickinson that he transfer his pair to Mrs. Caraway, 
who was absent but would vote ‘‘aye’’ were she present. 

Senator Robinson challenged the right of any one to say how Mrs. Cara- 
way would vote. Senator Long replied that he had just called Mrs. Cara- 
Way's secretary and had been assured that she intended to vote for the 
amendment. Senator Robinson, red-faced and obviously annoyed, dropped 
into his seat as Vice-President Garner announced the result. 

During the few minutes before the vote, the Senate heard from the lips 
of Senator Glass one of the most eloquent pleas for the President that has 
been made in the Senate this session. Particular interest was aroused in 
the Senate as it was the first time Senator Glass had so spoken for this 
administration. 

The Virginian bespoke the concern of the President over the budgetary 
situation. He told the Senate in effect that the President had considerable 
misgivings that Federal credit could stand such a strain as would result 
should the ‘“‘prevailing-wage’’ amendment be adopted. 

He expressed his own assurance that the President would not use the 
powers granted to him under the pending measure to drag down the private 
wage scales of the country, and exhibited a letter from the President so 
stating. He castigated those Democratic Senators ‘‘who have flourished 
in the smile of the present Executive,’’ and have made of him ‘‘God’s vice 
regent on earth,’’ and who now proposed to desert him in favor of organized 
labor. 


Glass Sees Blow to Our Credit 


“I am sure that it is not in the mind of the President that he will so 
administer this act that it would degrade the wage structure in private 
industry,’’ said Senator Glass. ‘‘And I[ say to you this act will not so 
operate. 

“It is the purpose of the President to give the people on relief rolls an 
opportunity to recover and maintain their self-respect and to provide them 
an opportunity for rendering some service for what they are now being paid 
from the Federal Treasury. 

“If we should go so far as to break the credit of the United States, what 
would happen to the wage-earners?”’ he asked. ‘They would be that class 
which would feel the disastrous effects of the breakdown of our credit.” 

Of the $28,000,000,000 of outstanding Government obligations, he pointed 
out, $15,364,000,000 is held by the banks. The banks thus hold 55% of 
the debt of the Government, while in Great Britain the banks hold only 
11%. 

“The banks have been brought to a state in which they are literally 
obliged to take Treasury issues whether they want to or not,’ he exclaimed, 
shaking his finger toward the Vice-President. ‘‘They are compelled to 
take them in order to protect the bond market. 

“Upon reliable information I say to you that a depreciation of as much a 
10% in Government bonds now would render insolvent 90% ot the banks of 
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the country. Is it any wonder then that the President of the United States 
is intensely interested in this proposal? 


“The credit of the country is here involved and, understanding that, I 
think he has taken a patriotic position in exerting the intensest opposition 
to what is known as the McCarran amendment.” 

That administration leaders assisted by Senator Wagner 
in the role of volunteer mediator, were on Feb. 27 making 
a last desperate effort to effect some sort of compromise on 
the prevailing-wage amendment before President Roosevelt 
reached the Capital was noted in the “Times” account from 
Washington that day, which added: 

After a day of conferences with some colleagues who had joined with him 
in adopting the McCarran amendment in face of threats of a veto, Senator 


Wagner reported that an ‘‘area’”’ had been developed in which an agreement 
might be made. 


in. 
— 





Senate Discussion Anent Decisions of United States 
Supreme Court on Gold Clauses—Criticism Feb. 27 
by Senator Glass of Administration’s Gold Policy 
in Debate with Senator Connally—Resolution 
Introduced to Remove from Jurisdiction of Gold 
Clause Act Government Bonds Issued Prior Thereto 

Legislation which would remove from the jurisdiction of 
the gold clause Act, Government bonds issued before its 
enactment, thus bringing the Act into line with the findings 
of the United States Supreme Court, was introduced in 

Congress on Feb. 21, as to which Washington advices on 

that date to the Baltimore ‘“‘Sun” had the following to say: 

The resolution, introduced by Senator Barbour (Rep., N. J.) and Repre- 
sentative Hollister (Rep., Ohio) would amend the Gold Clause Act so that 
it would not apply to bonds which the Government had issued prior to 

June 5 1933. 

Called Admission of Error 


Referring to the Supreme Court’s statement that the Act, in so far as 
it affected Government bonds, had gone beyond ‘‘Congressional power," 
Senator Barbour said the resolution would constitute ‘‘a candid and much- 
needed admission by the Congress of its error.”’ 

“I do not feel that this measure,’ the Senator added, ‘‘creates any 
danger of some persons garnering unfair profits by reason of the fact that 
they are holders of United States obligations payable in gold and issued 
prior to June 5 1933 since it is illegal to hold gold.”’ 

Passage of the resolution, Senator Barbour explained, thus would not 
mean that holders of Liberty bonds would immediately be entitled to 
redeem their bonds either in gold or in currency at the rate of $1.69 for 
each dollar of the bonds. Additional legislation would be necessary 
he said, if such provisions were to be made. 


The Supreme’s Court’s conclusions in the gold clause 
cases (handed down on Feb. 18) were referred to in these 
columns Feb. 23, pages 1204-1215. The Court’s opinions 
brought extended discussion in the Senate on Feb. 21, 
Senator Connally (Dem.) of Texas and Senator Glass (Dem.) 
of Virginia, entering into a heated debate on the Adminis- 
tration’s gold policies. Senator Connally, who brought the 
subject of the Court’s decision before the Senate, commented 
as follows: 


As a result of the decision it cannot be said that it is unnecessary for the 
Government to go one step further and to end whatever uncertainty or 
whatever feeling of uneasiness may arise from that particular feature of 
the Court’s opinion which held that, though the Congress did not possess 
the power to strike out of the Government's obligations the gold clause, 
still by reason of others acts of the Congress and the Government the 
holder of the obligation in effect had no present recourse. 

I suggest to the Senate and those who are charged with responsibility 
with respect to the policies of the Government that we ought speedily 
to determine upon some policy which will meet whatever contingencies 
might arise in order to give entire effect and complete certainty of decision 
with reference to the currency and money questions of the United States. 


fs The debate which ensued between Senators Connally 
and Glass was developed after a reference made by the 
former to the statement of former President Hoover urging 
the restoration by the United States of the gold basis; this 
statement of Mr. Hoover appeared in our issue of a week 
ago, page 1247. As to the debate we quote as follows 
from the Washington dispatch Feb. 21 to the Baltimore 
Sun’: 

® Responding vigorously to a remark by Senator Connally that the country 
is still on a gold standard, Senator Glass declared that ‘‘the Senator knows 
we are not on a gold standard. We are on a fiat basis, and, inder the 
opinion handed down by the Supreme Court, we are on a fiat bond basis.” 


“The Supreme Court,’ the Virginian continued, ‘says what Congress 
did was a cheat and a repudiation. . . 


Calls Gold Only Yardstick 


Senator Connally replied that he had not known “‘the Senator had been 
stirred as deeply as it appeared from his language.’ The Texan insisted, 
however, that gold was necessary only as a ‘“‘yardstick.” 

“You can’t eat gold,”’ he said, ‘‘and you don’t wear it, except in per- 
petuation of a barbaric custom.”’ 

“No,” interrupted Senator Glass, ‘‘you can’t eat it, you can’t wear it, 
and you can’t get it.”’ 


Should Be in Government's Hand 

“You don’t have to get it,’’ Senator Connally countered. ‘It is neces- 
sary only as a standard of measurement, and for that reason it should 
be the property of Government and not individuals.” a 

Senator Glass agreed that the Government should have control over 
money. But he added that he hoped Senator Connally would agree 
“that when the Government has domination over money it will keep its 
word and not swindle people and not write a lie into every bill it issues.’’ 

Pulling out of his pocket a Treasury note which he held up to view. 
Senator Glass continued: 
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‘The Government says this $20 note that I have is ‘redeemable in gold 
on demand at the United States Treasury, or in gold or lawful money at 
the Federal Reserve banks,’ and the Senator knows that is not true. He 
knows that it is a lie printed right on the face of the bill. He knows that 
it will not be redeemed except with another piece of paper.”’ 


Asked If He Has Gold Note 


Following this statement, inquiry developed as to whether the note 
displayed by Senator Glass was a gold note which, as in the case of the 
metal itself, had been ordered to be turned into the Treasury following 
the gold clause legislation. Senator Glass refused to disclose the exact 
variety of the note. 

It was pointed out, however, that Treasury notes other than those 
known as gold notes had contained the words ‘“‘redeemable in gold,’’ and 
that these notes had not been affected by the Treasury order. . . . 

In discussing his proposal to amend the Gold Clause Act, Senator Barbour 
said: ‘I believe that despite the recent decisions of the Supreme Court 
we should not lose sight of the fact that the Government of the United 
States has made a solemn promise or contract which is later repudiated. 

“That the unconstitutionality of this repudiation exists is evident in 
the statement of the Chief Justice, namely: ‘We conclude that the joint 
resolution of June 5 1933, in so far as it attempted to override the obligation 
created by the bond in suit, went beyond Congressional power.’ 


Thinks Damage Beside Point 


“It appears to me to be somewhat beside the point to assume the stand 
that because the plaintiff in the suit had shown no damage he could not 
recover.”’ 

Representative Hollister expressed similar views. He pointed out, 
in addition, that in two recent decisions—involving the NRA and oil, and 
the Liberty bond case—the Supreme Court has informed Congress that it 
had gone beyond its powers. He urged that Congress admit its ‘‘error’’ 
by adopting the joint resolution. 


The following further account of the Senate debate on 
Feb. 21 is taken from the Washington dispatch to the New 


York ‘‘Times’’: 


During the debate Senator Connally said holders of gold clause bonds 
could go before the Court of Claims ‘‘on the theory that they may have 
suffered damage,’ and added that he wanted the ‘‘doubt’’ removed by 
legislation. 

Senator Thomas suggested that persons might file claims with Congress. 

Senator Lewis referred to reports that gold bloc nations might bring 
suit. If they did this he urged that Congress pass a bill to ‘‘seize all 
income from every American security held abroad in these countries and 
apply it on the war debts.’’ 

Mr. Thomas declared there was not enough gold in the world to pay 
even the expenses of the $4,880,000,000 work relief bill, and asserted the 
nation was financed by the ‘‘kiting of checks.”’ 

Senator Couzens said if this was so the Department of Justice should 
prosecute. 

‘‘Ninety-two per cent of the country’s business is done by checks,”’ 
Senator Glass remarked, adding: 

“Il wonder what foreign debtors will think of the measure of our sincerity 
in reproaching them with repudiation of their obligations when Congress 
has repudiated the most sacred indebtedness on earth, the indebtedness 
to fight the World War.” 


Thomas Attacks Gold Clause 


Mr. Thomas argued that the Government during the war issued $26,- 
000,000,000 of gold bonds when there was not half that amount of monetary 
gold in the world to redeem them. But Senator Glass said the Govern- 
ment did this on the established theory that 150 years of banking business 
had taught—‘‘that only 5% of a gold redemption fund was required to 
redeem the bonds.”’ 

‘“‘No sane person ever imagined that all the bonds would become due 
at the same time,”’ he continued. ‘‘At the time we issued the bonds we 
did not have half as much gold as now when we repudiated.”” . . . 

The effect of the Barbour-Hollister program to bring back the gold 
clause was explained by a statement in which Mr. Hollister recalled that 
the Supreme Court had held Congress exceeded its constitutional powers 
in repudiating the clause in governmental and private contracts. 

He contended that it was now up to Congress to recognize and correct 
the error. 

No “Unjust Enrichment” 


“It is true that a bare majority of the Court went on to say that since 
the plaintiff in that particular case was suing for breach of contract, but 
had shown no damage, he could not recover,’’ Mr. Hollister asserted. 
“That is beside the point. The important principle established by the 
decision was that once this Government has made a contract it must not 
later repudiate it. 

“TI believe that Congress does not want to be in the position of allowing 
unconstitutional laws to stand on the statute books. The adoption of the 
joint resolution I have introduced will result in leaving the original gold- 
clause resolution in constitutional form governing all private contracts 
and all Government obligations incurred after June 5 1933. 

“It may be argued by some that the adoption of this legislation would 
result in unjust enrichment to holders of United States obligations payable 
in gold which were issued prior to June 5 1933, but since it is to-day illegal 
to hold gold, the adoption of this resolution would in no sense change the 
situation. 

“This resolution is a formal and proper admission by Congress of its 
error, a recognition of what is the supreme law of the land as expounded 
by the Supreme Court. 

: Court ‘‘Warning’’ Is Cited 


“Twice within a few weeks, first in the ‘hot oil’ case and now in the 
Liberty bond case, the Supreme Court has informed Congress unequivocally 
that it has overstepped its powers. Unless these repeated warnings are 
heeded, the Constitution in truth becomes a scrap of paper.”’ 

Commenting on the Supreme Court's decision, a high Government official 
expressed the opinion to-day that there was no present plan for legislation 
barring suits before the Court of Claims to collectect $1.69 on each $1 of 
gold-clause bonds heid. 

Officials said that foreign or other holders of American bonds had every 
liberty to institute suit against the Government to collect their alleged 
losses. However, it was the opinion that they would get ‘‘nowhere” with 
such suits. 

The idea was expressed that while the Government might have acted 
unconstitutionally, according to the Supreme Court decision, the holders 
of securities suffered no loss because of the buying power of the present 
dollar. 

» A similar opinion was held at the Treasury. A high official expressed 
the belief that foreign holders of American bonds had no more recourse 
than those in the United States. The Treasury and Justice Departments 
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were convinced that the Government had won its case “hands down,” 
and that nothing remained to be done. 


- 
ee 


Social Security Bill—House Committee Votes to In- 
crease Old-Age Pension Tax in Accordance With 
Secretary Morgenthau’s Recommendations—Use 
of Annuity Fund by Treasury Reported Proposed 

On Feb. 25 the House Ways and Means Committee, which 
has been considering the Social Security bill, tentatively 
voted to adopt amendments proposed by Secretary Morgen- 
thau that would fix a payroll tax for financing the old age 
security program at 2% with provision for a gradual increase 

in the tax during three-year intervals to a maximum of 6% 

within 12 years. In noting the action of the committee 

advices from Washington to the New York ‘“‘Times” said: 


The President’s Committee on Economic Security had recommended an 
initial payroll tax of 1%, with provision that it reach 5% at the end of 
20 years by being stepped up 1% during each succeeding 5-year period. 

This committee estimated the collections from a 1% tax at about $500,- 
000,000 annually based on present business conditions, and agreed that this 
was about all business could bear at present. Later, it is understood, the 
President's committee let it be known to the Ways and Means Committee 
that it would not be opposed to a higher tax. 


The recommendations of Secretary Morgenthau were 
referred to in our issue of Feb. 16, page 1076. Regarding 
the further action of the Committee on Feb. 25 the “Times” 
dispatch stated: 


The Committee also voted to exempt farmers, domestics and so-called 
casual laborers from the unemployment compensation and old age security 
Provisions of the Wagner-Lewis-Doughton bill, which would carry out the 
Administration’s program. .. . 


Nonpartisan Clause Dropped 


The exemption of farmers, domestics and casual laborers had also been 
Proposed by Secretary Morgenthau on the ground that collection of taxes 
from them would make the duties imposed on the Treasury Department 
almost if not actually impossible of performance. Churches, hospitals, 
educational institutions and nonprofit-making organizations also were 
excluded. 

Secretary Perkins was understood to have made known her opposition 
to exemption of farmers, domestics and casual laborers to the President, 
who, it is said, advised Ways and Means Committee members that these 
classes should be retained if possible. 

Another change tentatively voted by the Committee today was to pro- 
vide that the Social Insurance Board should be an independent agency 
instead of a part of the Labor Department as provided for in the bill as 
introduced. It also moved to prevent bureaucratic control of State un- 
employment systems by depriving the Social Insurance Board of veto 
Power over personnel of their administrative boards. 

Specifically, the committee struck out of the bill a provision requiring 
State administrative boards to be nonpartisan in their make-up. The 
stricken provision also contained a merit clause for State personnel. 

During previous executive sessions the committee strengthened payroll 
tax provisions as they applied to the unemployment compensation features 
of the program, but removed clauses that would make the amount of the 
initial tax conditional upon business conditions. 

These were to the effect that the amount of the tax was not to exceed 1% 
until 1938 unless between 1936 and the former date, the Federal Reserve 
index number of business activity should reach 85. This was changed to 
provide an initial 1% tax beginning in January, 1936, and to increase an- 
additional 1% up to 3% to be applicable in 1938. 

At the same time the committee struck out provisions which would have 
Permitted employers with plant reserve funds and other devices for stabiliz- 
ing their employment to pay a lower tax for the State system than would be 
imposed on employers not maintaining plant systems. The original bill 
would permit a lowering of the payroll tax from 3% to a minimum of 1.3% 
in the form of ‘‘credit allowances’’ to plants with stabilized employment. 

The members of the committee felt , however, that this would discriminate 
against the small employer, who might be unable to set up such reserve 
funds and destroy the uniformity otherwise characteristic of the Federal 
3% levy. 


According to Associated Press advices from Washington 
Feb. 25 the creation of a reserve fund of more than 50 billion 
dollars by 1980, with which the Government would take 
tax exempt securities off the market and pay annuities to 
persons over 65, was contemplated in the program approved 
Feb. 25 by the Committee, the advices added: 


Originally, the Social Security bill would have made the ‘‘contributory” 
taxes for annuities begin in 1937 at 1%—half payable by the employee, half 
by the employer. 

The committee decided, however, that would not be enough to finance 
the contributory annuities at the start and so raised the taxes to an initial 
> See ae 
To-day the committee agreed it would be unwise to make-the Federal 
Government borrow the billions it would have to have before the system 
became self-sustaining. Since no contributory annuity will be paid for at 
least five years after the system becomes operative, the Treasury figures the 
new tax rate will produce more than enough to meet all demands. 

By 1980, in fact, the Treasury to-day estimated the tax would produce 
$1,500,000 ,000 a year. 

All of the money collected in this manner would be held by the Treasury 
in trust, payable to a contributor—with interest—either in monthly instal- 
ments after he reaches 65 or to his heirs when he does. By 1980 the Treas- 
ury estimates the reserve would be $50,093 ,700,000. 

The tax would be applicable to all salaries under $250 a month. 


Advices to the effect that a new section for the Social 
Security bill designed to make additional millions available 
for Federal financing, was submitted to Congress on that 
day by the Treasury, were contained in Associated Press 
accounts from Washington on Feb. 26, which also said: 


It would let the Treasury take money paid in by persons who were buying 
voluntarily old-age annuities and use it to defray expenses of the Govern- 
ment. The money would be replaced by long or short term Government 
securities. 
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From the same advices we quote: 


Over Miss Perkins’s [Secretary of Labor] protest, and over the objections 
of the Cabinet Committee on Economic Security, the Ways and Means 
Committee decided that the proposed Social Insurance Board should be an 
independent agency instead of under the Secretary of Labor. 
~ The committee members denied that the change had been made because 
of any desire to decrease Miss Perkins’s authority. 


A reference to the bill appeared in out Feb. 23 issue, 
page 1241. 


-— 
—_ 





Hearings on Administration’s Banking Act of 1935— 
Chairman Crowley of FDIC, Before House Com- 
mittee, Declares All Banks Should Be Required 
to Support Insurance System 


Before the House Committee on Banking and Currency 
on Feb. 21 Leo T. Crowley, Chairman of the Board of the 
Federal Deposit Insurance Corporation, declared that “all 
banks, large and small, should be required to support the 
insurance system.”” Mr. Crowley went on to say that 
“banking is no longer merely a private business proposition. 
It involves great social consequences. Stability of the 
banking system affects economic prosperity of the country. 
Raising of a sufficient revenue, solely through the levying 
of premiums against deposits of those receiving direct 
insurance benefits will not be a fair distribution of the 
burden.’”’ Mr. Crowley’s comments were made incident 
to the hearing on the Administration’s banking bill of 1935, 
a brief reference to what he had to say at the hearing having 
appeared in our issue of Feb. 23, page 1241. As we indi- 
cated in these columns Feb.49, page, 893, the bill, which is 
designed to broaden the powers of the Federal Reserve 
Board, also proposes to amend the present deposit insurance 
law. Revision of the pending bill to widen the powers 
of the Corporation in the levying of assessments upon 
banks is being studied by officials of the Corporation, 
ceording to Washington advices Feb. 22 to the New York 
“Journal of Commerce,”’ which also said in part: 


The proposition was advanced as a deterrent to the use of banks’ funds 
for speculative purposes during hearings on the bill before the House 
Banking and Currency Committee by several of its members. 

Questions asked by Chairman Leo T. Crowley of the FDIC by Repre- 
sentatives Goldsborough (Dem., Md.) and Clark (Dem., Idaho) revealed 
that these and some of the other members of the Committee were of the 
opinion that if the banks knew that they were likely to have a second 
assessment levied upon them in any one year they would be inclined to 
husband their resources. 

Speculation Issue Raised 

They further indicated the belief this additional premium liability 
would have considerable influence against the flow of funds into channels 
leading into speculative markets. 

Opponents of the proposal indicated the feeling this would tend to 
increase the uncertainty that is created by the assessment provisions 
of the law as it is now proposed to be amended. .. . 

In his appearance before the Committee to-day, Mr. Crowley appeared 
hesitant to give his approval to the suggestion, but because of the great 
interest of members of the Committee told them he would give it full 
consideration. 

Public confidence in the FDIC is believed by Mr. Crowley to be of para- 
mount importance at this time. There are about 11,000 small banks 
which are still outside the Corporation, it is said, and, if they could be 
brought in, public confidence would be increased to that extent. 

However, to write into the bill a provision which would permit the 
Corporation to double the assessment upon the banks and compel them 
to make payments into the fund at the rate of one-sixth of 1% of deposits, 
instead of one-twelfth of 1% as provided in the bill, Mr. Crowley explained, 
would only raise another obstacle to the bringing in of the remaining 
banks. 

Drain Distant Prospect 


Mr. Crowley said that he did not see any likelihood of heavy drains on 
the funds of the Corporation during the next several years but felt that 
within the next 10 years there should be sufficient moneys in the fund to 
meet all emergencies. He said that he did not care whether a portion 
ot the aggregate amount was appropriated by the Government or not, 
but said that a ‘“‘cushion’’ should be formed within that period. 

He said that the contribution that the Corporation is going to make to 
banking is not the paying out of funds to meet bank closings, but elimina- 
tion of mistakes in the system which have been brought out during the 
past several years. 

“The FDIC is the greatest vehicle of the Government for re-establish - 
ment of sound banking,”’ he asserted. ‘Since the beginning of banking, 
the system was never in better shape than it is now, but we must build 
up reserves for the future. We would rather give up 50% of the con- 
tribution to get proper regulation.”’ 


At the Feb. 21 hearing Mr. Crowley declared that two 
courses are open to the Insurance Corporation. He added: 


**It can be a charitable institution which will pay for the mistakes, bad 
banking and dishonesty of bankers, in which case the cost of the insurance 
must be set so high that it will be an injustice to every sound bank. Or, 
by being .placed,on a sound basis, the Corporation may be used as an 
instrument to improve the standards of bank management and reduce 
the losses to depositors through bank failures. The latter course, which 
I prefer, requires that the standards of bank supervision throughout the 
country be improved, that the Corporation be given the right to protect 
itself against excessive risks, and, finally that the Corporation be not 
handicapped .by taking into the Fund banks which are unsound or by 
continuing in,the Fund banks which are mismanaged.” 


Endorsement by Mr. Crowley of the provision of the 
bill amending the deposit insurance law was along the 
following lines: 


1. The maximum limit of insurance to any one depositor should be 
retained at $5,000, since over 98% of the individual accounts in insured 
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banks are fully2protected by"this limitation. fo insure all deposits would 
increase the liability of the FDIC from $16,500,000,000 to $30,000,000,000, 
while benefitting only one out of every 100 bank depositors. 

1. The FDIC should have the right to terminate the insurance of any 
bank which refuses to correct bad banking practices, although protection 
for depositors would continue for two years. Without this power, the 
FDIC, in effect, will be sanctioning bad banking. 

3. Banks should be permitted to withdraw from the Insurance Fund 
if they elect, but depositors in such institutions should continue to receive 
insurance protection for two years. 

4. The FDIC should have the right to control reductions in capital 
by its insured banks; otherwise rehabilitation efforts of recent years will 
prove valueless. 

5. The FDIC should have the right to review consolidations affecting 
its insured banks, as well as the power to pass upon the soundness and 
fairness of reorganization plans. Without these rights, banks may enter 
the Insurance Fund through subterfuge and endanger the entire system. 

6. The FDIC should have the right to set higher standards of ad- 
mission for banks seeking to joing the Insurance Fund. Making mere 
solvency the standard weakens the Fund. 

7. Payments by banks for deposit insurance should be in the form of 
definite annual premiums, rather than through stock purchases, with 
premium receipts being added to reserve funds. 

8. Premiums (assessments) which the insured banks pay should be 
based on total deposits, since it would be unfair to small banks to base 
premiums only on insured deposits. 

9. The FDIC should have the right to purchase assets of operating 
insured banks, in the interest of facilitating consolidations, averting im- 
pending losses and improving the entire banking structure. 

10. The FDIC should have the right to publish any part of its examina- 
tion report of an insured bank, after notice and attempted correction, when 
it will help depositors and banking generally. 

11. The FDIC should have the power to require banks to carry adequate 
fidelity and other insurance, to protect its funds and to prevent failures. 

12. Periodic reports of condition should be required of all insured banks 
in the public interest. 

13. Revision of procedure for paying off depositors in closed insured 
banks and clarification of subrogation rights suggested in interest of 
efficient operation of the FDIC. 

14. Stock of the FDIC held by the Treasury and the Federal Reserve 
banks should be of no par value and should pay no dividends. 

15. The United States Treasury, because of the Government's vital 


interest in maintaining a sound banking system, should purchase the ob- 
ligations of the FDIC. 


Supporting his approval of the above suggested changes, 
Mr. Crowley furnished members of the Committee with 
considerable data covering past banking records in this 
country, including the following: 

1. Ninety per cent of all licensed commercial banks in the United States 
are now members of the Insurance Fund. On Oct. 1 1934 insured com- 
mercial banks numbered more than 14,000, and their deposits amounted 
to some $36,000,000,000; while non-insured commercial banks then num- 
bered only 1,100 with but $500,000,000 in deposits. 

2. In the 70 years July 1 1964 to June 30 1934, some 16,000 commercial 
banks failed in the United States, inflicting losses upon their depositors, 
over and above all recoveries, of ,$3,000,000,000. 

3. Based upon the number of bank failures during these 70 years, an 
assessment of 1-3 of 1% of total deposits in all open commercial banks 
would have been enough to cover losses; while an assessment of 1-8 of 1% 
would have been sufficient to cover losses if periods of severe depression 
were ignored. 

4. The benefits of deposit insurance are not limited solely to the pro- 
tection afforded individual depositors; banking involves great social conse- 
quences. 

5. The FDIC has assisted greatly in rehabilitating the banks of this 
country; Reconstruction Finance Corporation aid to State non-member 


banks has been twice as great, in proportion to total deposit liabilities, 
as that extended to member banks. 


“In my opinion,’’ Mr. Crowley declared, “the two major 
objectives of those administering the affairs of the FDIC 
should be, first, to assist in making the insured banks sound 
financially and, second, to keep them in sound shape.” 

—$_$—<—_—_—_——— 


68 Mutual Savings Banks Members of FDIC—Insured 
Accounts Number Nearly 1,500,000 

Almost a million and a half accounts in mutual savings 
banks throughout the country are insured by the Federal 
Deposit Insurance Corporation, it is revealed by figures 
made public recently. These accounts are in 68 banks in 
12 States which are members of the FDIC Insurance Fund. 
All but 6% of them are fully insured, the report shows. 
The FDIC states that the 94 out of 100 accounts which 
are thus being complete protection would be paid in full 
in the event of bank closure while the remaining six would 
be promptly paid up to the insurance maximum. In noting 
the foregoing, an announcement issued yesterday (March 1) 
by the FDIC continued: 

Total deposits in mutual banks affected by the insurance are $1,037,- 
739,000, of which ,77% is entirely within the insurance limits. This high 
ratio of insured to total deposits is accounted for by the smaller size of 
deposits in mutuals. For the insured commercial banks of the country, 
whose deposits average much larger, the same ratio is 43.5%. 

Of the 68 mutual banks which are insuring their depositors with the 
FDIC, 46 are allowing $5,000 as the maximum protection, while 22 have 
chosen $2,500 as the limit of insurance. In addition to the mutuals which 
are members of the FDIC fund, banks of this type in Connecticut, Massa- 


chusetts, New Hampshire, and New York have their own State-wide plans 
for depositor protection. 


Member mutual savings banks of the FDIC fund are located in the 
following States. 
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House Approves $378,699,488 War Department Supply 
Bill—Measure as Passed Without Record Vote 
Gives President Discretionary Authority to In- 
crease Army Personnel 

The House of Representatives on Feb. 22 approved 
without a record vote the $378,699,488 War Department 
Supply Bill, and transmitted the measure to the Senate 
for its consideration. The bill as passed by the House was 
in substantially the same form as reported by the Appro- 
priations Committee, since the House before approval had 
eliminated an amendment which would have provided 
$5,000,000 for a mandatory increase in the Army’s enlisted 
strength of 11,000 men. The bill, however, gives the 
President discretionary authority to raise the enlisted 
strength of the regular army from 118,750 to 165,000 and 
the National Guard from a total of 190,000 to 195,000. 
A Washington dispatch of Feb. 22 to the New York “‘Herald 
Tribune” noted other features of the bill as approved by 
the House as follows: 

In addition, it was learned to-day, the President will be saddled with 
responsibility for determining whether the Army will receive all, part or 
none of an additional $400,000,000 program which the War Department 
now plans to seek from the projected $4,000,000,000 works relief fund. 
Having already outlined this program to the House Military Affairs Com- 
mittee, the Army chiefs will also lay it before the President, who intends 
to take personal charge of the allocation and expenditure of the works fund. 

Thus Mr. Roosevelt will have to make the direct decision of whether 
to add powerful strength in one brief space to the land and air armaments 
of the War Department. The $400,000,000 of requests cover coast defense, 
heavy aircraft additions, air bases, ammunition, artillery, mechanization, 
motorization and housing, as well as the increase in the enlisted strength, 
estimated to cost about $25,000,000 a year. 

The War Department bill passed to-day gives $318,131,500 for military 
purposes of the department and $60,567,966 for non-military purposes. 
The Navy Department appropriation bill, which comes before the House 
later, will grant funds of about $477,000,000. The Army and Navy 
military funds together will be the largest budget since the World War. 
They will be supplemented by unspent Public Works Administration allo- 
cations, other funds from ordinary public works and probably some grants 
from the works relief fund, bringing the total beyond the $1,000,000,000 
mark. 

There was a fairly close vote on the amendment for a mandatory rise of 
11,000 men in the enlisted personnel, but this was rejected, 94 to 62. Army 
chiefs had been hopeful that this amendment would carry, since they 
would rather have a definite partial commitment than a larger authorization 
dependent upon the President. They believe the latter is in sympathy 
with them, but are doubtful he would act without Congressional assump- 
tion of definite initiative. 

The House voted down, 119 to 31, an amendment which would have 
prevented Federal aid for compulsory military training in schools and 
colleges. The amendment was offered by Representative Vito Marcan- 
tonio, Republican, of New York, who asserted the issue, involving the right 
of conscientious objectors to refuse military training at land-grant colleges, 
was ‘‘whether the liberties of youth are to be abolished.”’ 


—_—_— = 





Hearings Before House Committee on Rayburn Bill 
to Regulate Public Utility Holding Companies— 
Dr. Splawn of ICC Indicates Those Concerned 
in Drafting of Legislation—R. E. Healy of SEC 
Heard by Committee 


Hearings before the House Inter-State and Foreign Com- 
merce Committee on the bill of Representative Rayburn, 
designed to control and eventually to eliminate public 
utility holding companies, were brought under way on 
Feb. 19. On that date Dr. W. M. W. Splawn, a member 
of the Interstate Commerce Commission, appeared before 
the House Committee when he made the following recom- 
mendations: 


1. Federal regulation of inter-State commerce in natural gas by pipe line. 

2. Federal regulation of inter-State commerce in electric energy. 

3. Elimination of the holding company from the power and gas indus- 
tries, with possible exception of its temporary use to bring into existence 
an operating company serving a number of contiguous communities or 
a single company which also might be an operating company, to conform 
with State laws in a limited region. 

4. ‘The disintegration of the objectionable and unwieldy so-called 
holding company systems, should be encouraged by exempting from taxa- 
tion the issuance or exchange of securities incident to an equitable re- 
distribution of equities among the security holders of existing corporations.’ 


On the same date (Feb. 19) Bernard F. Weadock, Vice- 
President of the Edison Electric Institute, issued a state- 
ment which said that “instead of proving the necessity for 
this bill, Dr. Splawn’s testimony actually supports the 
position of the public utility industry; namely, that if any 
further legislation is necessary it should be corrective and 
not destructive.” 

In Associated Press advices from Washington Feb. 21 
it was stated that Dr. Splawn conducted a long study of 
public utilities for the House Committee, and he told its 
members on that date that he felt the utility industry would 
help toward working out a bill. He is quoted as saying: 


It is my conviction they will go along with you and that, when you 
fix the rules, they'll play the game according to the rules. 


The Rayburn bill was referred to in our Feb. 9 issue, 
page 896. 

A measure similar to the House bill was introduced in 
the Senate by Senator Burton K. Wheeler (Dem.), of 
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Montana, Chairman of the Senate Inter-State Commerce 
Committee. Dr. Splawn again appeared before the House 
Committee on Feb. 26, at which time the Washington 
account to the New York “Journal of Commerce” said: 


Seeks Drafters’ Names 


At the outset of his questioning of the witness, the New Jersey member 
(Representative Wolverton) was particularly interested in learning the 
names of those who framed the legislation. 

Under repeated questioning, Dr. Splawn said that the bill represented 
efforts of members of the Federal T:ade Commission, Federal Power 
Commission, and Interdepartmental Committee on Power. These, he 
said, fixed the policy to pe followed and the actual drafting of the measure 
was done by Benjamin Cohen of Public Works Administration and Thomas 
Cochran of Reconstruction Finance Co.poration, who assisted in the 
drafting of the Securities and Exchange bills of last session. 

Dr. Splawn added that Chairman Rayburn (Dem.), of Texas, of the 
House Committee, fixed the policy calling for dissolution of holding com- 
panies, asserting he wanted the bill to provide for their complete elimination 
and written around that policy. 

Representative Cooper (Rep.), of Ohio, recalled that in his previous 
testimony Dr. Splawn made mention of the fact that if holding companies 
ace eliminated heads of operating and subholding companies ‘“‘would play 
the game." The witness explained that what he means was that if top 
companies are dissolved, heads of regional companies would get together 
to see that the interests of investors and consumers are protected. 


Favors Private Operation 

He said that he was in favor of private operation of utility companies 
as against municipal operation, but warned that a strong wave of senti- 
ment has developed for municipally-owned and operated gas and electric 
companies because of abuses under the present system. 

He said that if a policy of regional operation of the companies is adopted 
there should be no trouble concerning small plants now under holding 
company control when the latter is wiped out because they would be 
‘‘folded in’’ in the regional systems. 


From the same advices we take the following: 


Opposition to the stringent provisions of the measure which gives the 
holding companies until Jan. 1 1940 to get out of business, was believed 
to be the result largely of the numerous letters from investors in holding 
companies secucities which have been pouring into the offices of Congress- 
men since the measure was introduced several weeks ago. 


Investors’ Letter Read 


One of these letters written by an aged couple in New Jersey was read 
into the records of the hearings by Representative Wolverton (Rep.), 
of New Jersey, as an example typical of many he had received. The 
couple stated that their entire savings were invested in utility holding 
company stock and urged Congress to take no action which would wipe 
out their equity. 

Asked by Mr. Wolverton what protection the bill affords to investors 
like these, Dr. Splawn replied that if the couple own stock in a holding 
company which is in control of good securities they will be exchanged for 
those held by the investors. 

Representative Wolverton declared that the bill does not say that there 
shall be an exchange of securities. {It only says that holding companies 
must be disposed of, he asserted. He asked Dr. Splawn what he thought 
the term ‘‘disposed of’’ meant and the latter replied that he understood it 
to mean an exchange of something of equal value. He added that if 
the bill does not make that clear it should. 

Turning to the question of the dissolution date (Jan. 1 1940) Repre- 
sentative Wolverton asked why any date was fixed and since it was set 
at five years was it not true that framers of the legislation favored con- 
tinuation of the evil practices during the five-year period. 

Denies Approval of Evils 

Dr. Splawn denied any approval was given to the practices and said 
that the reason a definite date was fixed was because of the experience 
of Congress in connection with railroad consolidation. In 1920, he ex- 
plained, Congress decreed that the railroads should be consolidated but 
to date no such plan has as yet been put into effect. 

He said that during the five-year period the holding companies would 
be regulated by the Securities and Exchange Committee in the interests 
of the consuming public and investors. 

Mr. Wolverton asked at this point: ‘If the Commission can devise 
terms and conditions under which the interests of the consumers and the 
investors will be protected until 940, why can’t the same conditions 
be imposed after 1940?’’ Dr. Splawn replied that the protection pro- 
vided is the machinery that is set up during the process of rearrangement. 

“You don’t think the Commission will permit the evils to continue until 
1940?" Mr. Wolverton inquired. 

“No,”’ Dr. Splawn said, ‘‘not if they can help it." 

Mr. Wolverton pointed out the bill provides that some holding com- 
panies can continue after 1940, which would indicate, he said, that the 
Commission can regulate and provide against the evil practices. rae 

In response to the questions of Representative Mapes (Rep.), of Michigan, 
Dr. Splawn said that the benefits to be derived from the bill are theoretical 
rather than real, but added that ‘‘we cannot weigh the benefits against 
the disadvantages because it is an illogical set-up."’ 

Mr. Mapes suggested that legislation should be passed to prevent hold- 
ing companies from owning stock in another holding company. Dr. 
Splawn agreed that this would be a great improvement if such a measure 
could be adopted, but added that he did not believe that any one should 
regulate the top holding companies because they are too involved. 

Robert E. Healy, a member of the Securities and Exchange 
Commission, was heard by the House Committee on Feb. 
27, who is reported as stating that effective Federal regu- 
lation of utility holding company operations would suffice 
to prevent recurrence of the abuses in the past. The 
Washington dispatch Feb. 27 to the New York “Times” 
from which we quote also had the following to say in part: 

He would not agree, however, that such regulation would be as ef- 
fective as their dissolution after five years, which is contemplated by the 
bill now pending before the Committee and favored by Mr. Healy. 

Pressing his objections to the Wheeler-Rayburn measure, which would 
end the holding company structure after 1940, Representative Wolverton 
of New Jersey drew from the SEC. member concessions calculated by 
the Republican opposition to damage the argument of advocates of the bill. 

It was entirely possible through corrective legislation to prohibit the 
millions of dollars by write-ups found in the financial statements of hold- 
ing companies, by the Federal Trade Commission, Mr. Healy agreed. 











Volume 140 


He conceded further that since the holding company bill was proposeP 

Primarily to protect investors and consumers against alleged evil prac- 
tices, their interest could be protected by regulatory legislation without 
compelling dissolution of the concerns in which their investments were 
made. 
Mr. Healy telt that an ‘ideal condition’ could be created, both from 
the standpoint of investors and consumers, by providing a chain of operating 
utility companies in the gas and electric field with the operations of each 
confined to defined areas and under State or municipal regulation. 

He added that the proposed Act was designed to bring about this ‘‘in- 
tegration’’ of operating companies along more regional and economic lines 
through the exchange of securities by holding companies during the next 
five years. 

Citing this as one of the chief aims of the legislation, Mr. Healy as- 
serted his opposition to Federal control over consumer rates as suggested 
by some members of the Committee. Such regulation, he contended, 
was more properly the function of States and communities served by 
the utility concerns... . 

Write-ups by the Electric Bond & Share Co. amounting to several 
millions of dollars, prior to the passage of the Securities Act, were next 
cited by Mr. Healy. 

Mr. Wolverton asked if the SEC had authority to prohibit holding 
company write-ups, to which the witness replied that its only power was 
to force full disclosure of the facts in the issuance of securities. 

If Congress had the power to compel disclosure of padded capitaliza- 
tion, Mr. Wolverton contended, it also had ample authority to prohibit 
issuance of securities. Mr. Healy said this was probably correct. 


Noting that the Committee on Public Utility Executives 
issued an analysis of the pending measure which predicted 
that its enactment would “seriously impair the nation’s 
electric and gas service and result in losses to investors 
running into millions of dollars,” Associated Press accounts 
Feb. 27 from Washington also stated: 


The bill would abolish all public utility holding companies after an 
interval of five years, during which period they would be subjected to 
strict regulation. It has the partial backing of the Administration. . . . 

The Committee of Public Utility Executives, in its statement to-day, 
asserted it was ‘‘apparent’’ that the purpose of the measure was ‘‘not to 
regulate but to destroy.’"’ The bill’s ‘‘real effect,’’ it continued, would 
be ‘“‘the nationalization of the electric and natural gas industries.’’ 

This would be accomplished, the statement said: 

“(a) By eliminating, through the destruction of the holding company, 
managerial, financial and technical co-ordination. 

“(b) By making all, or practically all, operating companies common 
carriers. 

“‘c) By taking effective regulatory authority away from the States 
and vesting it in Federal commissions. 

“(d) By so enlarging the scope of such regulation as to deprive manage- 
ment of all authority, initiative and independence, and 

‘*(e) By relieving all governmental power operations from such regu- 
lation.”’ 


The statement predicted passage of the bill would have the following 
effects: 

‘‘(a) It would seriously impair the nation’s electric and gas service. 

“‘(b) It would impose such arbitrary and unject restrictions upon private 
management of operating companies as to lead toward Government owner- 
ship. 

“(c) It would compel the liquidation of billions of dollars of securities 
at enormous loss to millions of investors. 

“(d) It would tend toward the destruction of all holding companies, 
in whatever industry they may exist.”’ 


The leclarations against the bill of public utility com- 
panies were noted in our Feb. 23 issue, page 1244. 
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House Committee Concludes Hearings on Bill to 
Increase Bond Issue of HOLC—Proposal for Crea- 
tion of Committee to Investigate Corporation 


Open hearings on the measure introduced in Congress to 
increase from $3,000,000,000 to $4,500,000,000 the authorized 
bond issue of the Home Owners’ Loan Corporation were 
concluded on Feb. 15 by the House Banking Committee. 
The pending measure was referred to in these columns 
Feb. 9, page 895. Before the House Rules Committee, on 
Feb. 15, a group of five Representatives is said to have 
indorsed a resolution proposed by Representative Sweeney 
(Democrat) of Ohio for the creation of a special House com- 
mittee of seven to investigate the HOLC. Three of the five 
Representatives are reported to be Democrats and two Re- 
publicans. Associated Press advices from Washington on 
Feb. 15 said: 

Representative Sweeney summed up his testimony by asserting that in 
addition to having heard accusations of ‘‘inefficiency,”” he had received 
information indicating a “lack of business ability on the part of somebody.” 
The complaints, he said, came from 45 States. 

On Feb. 26 it was stated in a Washington dispatch to the 
New York “Herald Tribune” that despite the demand of 
Representative Sweeney for an investigation the House 
Rules Committee is not expected to act favorably on the 
request. The dispatch added: 

Representative Sweeney has laid before the Committee charges against 
the New York Home Owners’ Loan Corporation. This affidavit alleges 
that Vincent Dailey, State Chairman and political aid cf James A. Farley, 
Postmaster-General, used the HOLC to promote the interests of the ‘‘Farley 


faction of the Democratic party’? as against the interests of the distressed 
and needy home owner. 

The affidavit came from John J. McAuliffe, former Chief Appraiser of 
the HOLC in Brooklyn. He was let out by Mr. Dailey last June. He is 
District Commander «f the Veterans of Foreign Wars and for years has 
been a Democratic captain in Brooklyn. 

It is not denied by Mr. Dailey that HOLC appointments were Democratic, 
but he contends the administration of its affairs under his regime has 
been efficient and in the interest of the owners of homes. 
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In any event, the House Rules Committee up to this time is showing no 
disposition to take seriously the McAuliffe charges. 

At a luncheon of the City Club, in New York, on Feb. 13, 
Mr. Dailey is reported as saying that he “personally” made 
all the appointments to HOLC jobs in New York State, and 
that the employees were “taken from the ranks of the 
Democratic party.” The New York “Times” of Feb. 14, 
from which we quote, added, in part: 

The appointments were made, however, “‘on the basis of the integrity 
of the applicant and his ability to perform the work required of him,’’ 
Mr. Dailey explained ; and the public service rendered, the loans made, and 
the contracts for construction and other work “‘all have been on a atrictly 


non-partisan, non-political basis.’’ There are about 1,200 full-time work- 


ers in the HOLC in New York State and nearly 2,000 part-time or fee 
employees. 

Replying to a question by Richard S. Childs, President of the City Club, 
as to possible influence on elections of this practice of hiring only Demo- 
crats, Mr. Dailey said he did not believe elections were won by patronage. 
He added: ‘Elections are won by the public service given to the people 
by the party in power. Where Democratic communities go Republican or 
Republican communities turn Democratic, you will find always that the 
turn in political fortunes came because the party in power did not realize 
its responsibilities and give the kind of service it should have given.’’ 


He Reviews HOLC Work 
Mr. Dailey reviewed the work of his organization thus far, and pointed 
out that 72.179 New York homes had been saved from foreclosure through 


approval of nearly $400,000,000 in refinancing loans. He estimated that 


about 100,000 cases would be approved and $500,000,000 paid out on 
applications already in hand, 
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Section 7-A of NIRA Held Illegal When Applied to Com- 
panies in Intra-State Commerce—Federal Judge 
Nields Rules Against Government in Weirton Steel 


Co. Suit—Upholds Company Union for Collective 
Bargaining 


The Government sustained its most important court re- 
verse incident to the legality of the National Industrial 
Recovery Act on Feb. 27 when Judge John P. Nields, of the 
Federal District Court of Delaware, ruled that Section 7-A of 
the NIRA, containing the disputed collective bargaining 
clause, was unconstitutional and invalid when applied to 
companies not engaged in inter-State commerce. Handing 
down a decision in which he said that the Government had 
no authority to regulate the relations of the Weirton Steel 
Company with its employees, Judge Nields said that Con- 
gress only has power to regulate business of an inter-State 
character. He also decided that the company union or 
employee representation plan of collective bargaining was 
legal under the NIRA. Legal advisers of the Department 
of Justice and the NRA said on Feb. 27 that an early appeal 
from Judge Nields’ decision would be carried to the Supreme 
Court, and expressed their confidence that the highest tri- 
bunal would reverse his ruling. Such an appeal could not 
be decided before next Fall, at the earliest. 

Judge Nields’ ruling dismissed the Government’s suit 
against the Weirton Company and denied the Government’s 
petition for an injunction to restrain the company from inter- 
ference with its employees’ selection of representatives for 
the purpose of collective bargaining. He stated that no 
interference had been proved by the Government, and that 
the company union at Weirton was entirely free from intimi- 
dation, domination or control by the management, while the 
Weirton election for co-operative bargaining representatives 
in 1933 was declared to be legal. 

The Government’s suit, which was argued over a period of 
many months, was considered one of the most important 
tests of New Deal policies, and the result was regarded as a 
victory for the advocates of the company union, as well as 
a defeat both for the Administration and for organized labor. 
Reference to the action of the Weirton Steel Co. in challeng- 
ing the Government’s interpretation of Section 7-A, was 
made in our issue of Jan. 12, page 259. 

A partial summary of this week’s decision as contained in 
Wilmington, Del., advices Feb. 27 to the New York ‘‘Times,”’ 
follows: 


Judge Nields held that the Weirton Steel Co. was not engaged in inter- 
State commerce, despite the Government’s contention to the contrary. 
Pointing out that the United States Supreme Court had decided in a number 
of cases that the commerce clause of the Constitution cannot be construed 
to permit Congress to regulate the entire industrial life of the Nation, he 
said that the Government under Section 7-A and the codes was attempting 
to do just what the Supreme Court had condemned. 

The Constitution does not give to Congress the power to regulate manu- 
facture, he went on, and the Supreme Court cases to this effect ‘‘must stand 
until the Constitution is amended.’’ He held that the application of these 
cases to the Weirton issue was ‘‘quite certain."’ 

Raw materials brought into the Weirton plants were never shipped into 
inter-State commerce, he continued. The finished products shipped out, 
he explained, were ‘‘entirely different from the raw materials shipped in.”’ 

‘*Hard Times" Plea Dismissed 

“If the defendant’s manufacturing plant and operations are to be regarded 
as instruments for the inter-State movement of goods,’’ he went on, “‘it 
follows that practically all of the manufacturing industry of the United 
States would be brought within the control of the Federal Government. 
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Such result has received the unqualified condemnation of the Supreme 
Court.” 

The fact that Weirton is a subsidiary of the National Steel Corporation, 
which is engaged in inter-State commerce, does not change the status of 
Weirton, according to Judge Nields. 

Judge Nields dismissed the suggestion that recurrent hard times might 
justify the suspension of constitutional limitations as one that ‘‘borders on 
the fantastic and merits no serious consideracion.”’ 

Holding that the ‘relations between the defendant and its employes 
do not affect inter-State commerce,’’ Judge Nields said that a relationship 
satisfactory to both management and workers was essential to the success of 
@ manufacturing enterprise and that the court would not disturb such a 
relationship which he held existed under the Weirton plan of employee 
representation. 

He said that the Weirton plan embodies ‘‘the 20th century American 
theory”’ of such relationship as dependent upon ‘‘mutual interest and good- 
will,’’ as opposed to the ‘‘traditional old-world theory’’ of an inevitable 
diversity of interest. 

Plant Union Agents Upheld 

Pointing out that the company union representatives had functioned 
efficiently and adjusted many grievances, as shown by the evidence, Judge 
Nields said that they had been ‘‘fearless and independent”’ in all controver- 
sies with the management. He saw no objection to the company paying 
to the workers’ representatives $25 a month under the company union plan, 
saying there was no evidence that any one had been influenced by this extra 
compensation. 

Judge Nields also differed with the Government regarding the payment 
by the company of $6,000 for printing ballots and posters for thr union. 
The Government regarded this as intimidation. 

The court held that the evidence showed that the workers and not the 
Management controlled the union. Besides settling a large majority of 
disputes in favor of the employes, he pointed out, the company union had 
obtained a 10 per cent wage increase for the men in March 1934. 

Judge Nields found that the Weirton plan of employee representation was 
modeled after one which had been in operation for 15 years among 70,000 
employees of the Bethlehem Steel Company. 

It was ‘‘significant,’’ he continued, that the testimony at the trial showed 
there was ‘‘practically no opposition” to the Bethlehem plan when it was 
adopted and put into effect at Weirton. Evidence of coercion or inter- 
ference at the June 1933, elections of the company union, he went on, were 
“trifling and not worthy of mention.’’ The participation of more than 
four-fifths of the eligible employes, he added, was a ‘‘conclusive expression 
of approval.”’ 

Contrasting the results of the company union plan with the efforts of 
the Amalgamated Association of Iron, Steel and Tin Workers, an A. F. of L. 
affiliate, to organize the Weirton workers, Judge Nields cited testimony that 
only 183 Weirton employees were eligible to vote in Amalgamated elections 
in 1934. He asserted that it was ‘‘absurd"’ that officers chosen by 183 
employees should represent all the Weirton employees. 

‘‘Misrepresentation and threats of the closed shop and of increase in 
initiation fees are thoroughly borne out by a great preponderance of the 
evidence,"’ Judge Nields added. He held that union recognition, the object 
of the Weirton strike in 1933, generally meant a closed shop. The National 
Labor Board, he added, had no legal jurisdiction ‘‘when it purported to 
assume jurisdiction’’ over the Weirton strike. 


The following is the text of Judge Nields decision, as given 
in Wilmington advices Feb. 27 to the New York ‘‘Times”’: 


The manufacturing operations conducted by defendant in its various 
Plants or mills do not constitute inter-State commerce. The relations 
between defendant and its employees do not affect inter-State commerce. 
Manufacture is a co-operative enterprise. Production in quantity and 
quality with consequent wages, salaries and dividends, depends upon a 
sympathetic co-operation of management and workmen. A relation accept- 
able and satisfactory to both workman and management is an essential 
feature of the enterprise. If satisfactory the Court will not disturb it. It 
is said this relation involves the problem of the economic balance of the 
power of labor against the power of capital. 

The theory of a balance of power or of balancing opposing powers is 
based upon the assumption of an inevitable and necessary diversity of 
interest. This is the traditional Old World theory. It is not the 20th 
century American theory of that relation as dependent upon mutual 
interest, understanding and good-will. This modern theory is embodied in 
the Weirton plan of employee organization. Furthermore, the suggestion 
that recurrent hard times suspend constitutional limitations or casue manu- 
facturing operations to so affect inter-State commerce as to subject them to 
regulation by the Congress borders on the fantastic and merits no serious 
consideration. 

By a clear preponderance of evidence this Court finds that the plan of 
employee representation in effect among the employees of the defendant 
affords a lawful and effective organization of the employees for collective 
bargaining through representatives of their own choosing; that in all respects 
it complies with the provisions of Section 7-A of the National Industrial 
Recovery Act and Section 1, Article [V, of the Steel Code; that in all 
respects it is directly operated and controlled by the defendant's employees 
and is not dominated or controlled by defendant or its agents; that in all 
respects it is satisfactory to the great majority of defendant’s employees; 
that the 49 representatives elected in December 1933, are free trom any 
domination or control of defendant or its agents; and that the payment of 
compensation by defendant to the representatives and the payment by 
defendant of the expenses of operating the plan are lawful and do not con- 
stitute acts of interference, restraint or coercion. 


Constitutionality of Section 7-A as Applied to Defendant's Business 


The National Steel Corp. is not the defendant in this suit. It is true that 
Part of the business of that corporation is inter-State commerce. Weirton 
Steel Co. is the sole defendant in this suit. {ts business is the manufacture 
of iron and steel products. Defendant is not engaged in inter-State com- 
merce save to a negligible extent. In its relations to its employees as dealt 
with in Section 7-A, it is not engaged in inter-State commerce. Those 
relations are incident to manufacture. The fact that defendant is a wholly 
owned subsidiary of National Steel Corp. cannot change the character of 
defendant's business from that of manufacture to commerce. Therefore in 
considering the question of the constitutionality of Section 7-A, the business 
and corporate structure of the National Steel Corp. is immaterial. 

Power to enact Section 7-A was not conferred upon Congress by the 
“general welfare’ recital in the Preamble to the Constitution, nor by the 
“welfare clause,” Article I, Section 8, of the Constitution. fhe Preamble 
confers no power and the welfare clause is commonly considered as a specifi- 
cation of the purpose for which money may be appropriated and not as a 
substantivelgrant of power. The enactment of Section 7-A either is auth- 
orized by,the commerce clause of the Constitution or it is unauthorized and 
therefore void. Article I, Section 8, provides: 

“The Congress shall have power, [. . . To regula mmerce 
foreign nations, and among Fe and with the indian tribes 
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The NIRA requires that every industrial code shall contain the provi- 
sions of Section-A. Subsection (1) assures to employees the right to or- 
ganize and bargain collectively through representatives of their own choosing 
free from interference, restraint or coercion of their employers. Sub- 
section (2) bans yellow dog contracts. Subsection (3) refers to maximum 
hours of labor and minimum rates of pay. With the last we have nothing 
to do. 

Yellow Dog Contract Ban Not a New Feature of Law 

Collective bargaining and the banning of yellow dog contracts were not 

new features of Congressional legislation. ‘The Transportation Act, 1920 
vides: . 

“It shall be the duty of all carriers and their officers, employees 
agents to exert reasonable effort and adopt every available means to 
avoid interruption to the operation of any carrier growing out of 
dispute ween the carrier and the employees or subordinate 
thereof. All such disputes shall be considered, and if ble decided, in 
conference between representatives d ted and authorized so to confer 
by the carriers, or the employees or subordinate officials thereof, directly 
interested in the dispute.”’ 

The Railway Labor Act of 1926 provides: 

‘‘Representatives, for the purpose of this Act, shall be designated by 
the respective parties in such manner as may be provided in their corporate 
organization or unincorporated association, or by other means of col- 
lective action, without interference, influence or coercion exercised by either 
the self-organization or designation of representatives by the 


The Norris-La Guardia Act of 1932 declares: 

“ . , . it is necessary that he (the worker) have full freedom of 
association, or-conainniee and designation of representatives of his own 
choosing to negotiate the terms and conditions of his employment, and 
conditions of his employment, and that he shall be free from the inter- 
ference, restraint or coercion of employers of labor, or their agents, in the 
designation of such representatives or in self-organization or in other con- 
certed activities for the purpose of collective bar; or other mutual 
aid or protection; . . . ” 


These earlier statutes reflect a purpose on the part of Congress to induce 
and maintain united action of labor and management in the operation of 
inter-State carriers and thus to prevent the interruption of inter-: tate 
commerce by labor disputes and strikes. By Section 7-A of the NIRA 
this united action secured ‘‘under adequate Governmental sanction and 
supervision”’ is sought to be projected and transplanted into every industry. 


Economic Life of Country Brought into Scope of Codes 


The NIRA provides machinery for the formulation and enforcement of 
voluntary or prescribed codes and agreements relating to every branch of 
industry. On Oct. 19 1934, there were over 2,400 lines of industry covered 
by codes then approved. These codes include not only great manufacturing 
industries such as the steel code, automobile code and textile code, but also 
include the bankers code, hotel code, newspaper code, undertakers code and 
baby carriage code. They bring within their scope the entire economic 
life of the country. 

In a number of cases the Supreme Court has declared that the commerce 
clause of the Constitution cannot be construed to bring within the regulatory 
power of Congress the entire industrial life of the nation. In Kidd vs. 
Pearson, 128 U. S. 1, 20, the Court held a statute of Iowa to be constitu- 
tional which prohibited the manufacture of liquor intended to be sold in 
inter-State shipment. The Court said: 


“No distinction is more popular to the common mind, or more clearly 
expressed in economic and political literature, than that between manu- 
facturers and commerce. Manufacture is transformation—the fashioning 
of raw materials into a change of form for use. The functions of commerce 
are different. The buying and selling and the transportation incidental 
thereto constitute commerce; and the regulation of commerce in the con- 
stitutional sense embraces the regulation at least of such transportation. 
The legal definition of the term, as given by this Court in County of Mobile 
vs. Kimbal, 102 U. 8. 691, 702 is as follows: ‘Commerce with foreign coun- 
tries, and among the States. strictly considered, consists in intercourse 
and traffic, including in these terms navigation, and the transportation 
and t t of persons and property, as well as of the purchase, sale, and 
exchange of commodities.’ 

“If it be held that the term includes the regulation of all such manu- 
facturers as are intended to be the subject of commercial transactions in the 
future, it is impossible to deny that it would also include all productive 
industries that contemplate the same thing. The result would be that 
Congress would be invested, to the exclusive of the States, with the power to 
regulate, not only manufactures, but also agriculture, horticulture, stock 
raising, domestic fisheries, mining—in short, every branch of human 
industry. For is there one of them that does not contemplate, more or less 
clearly, an inter-State or foreign market? Does not the wheat grower of the 
northwest, and the cotton planter of the South, plant, cultivate, and 
harvest his crop with an eye ou the prices at Liverpool, New York and Chi- 

? The power being vested in Congress and denied to the States, it 
would follow as an inevitable result that the duty would devolve on Congress 
to regulate all of these delicate, multiform, and vital interests—interests 
which in their nature are and must be, local in all the details of their success- 
ful management. It is not necessary to enlarge on, but only to suggest the 
impracticability of such a scheme, when we regard the multitudinous 
affairs involved, and the almost infinite variety of their minute details."’ 


Holds Dection 7-A Atiempis Power Condemned by Court 


The very thing so”emphatically condemned by the Supreme Court is 
what has been attempted by means of Section 7-A of the Recovery Act 
and the codes approved thereunder. 

Hammer vs. Dagenhart, 247 U. S. 251, 272, relates to the manufacture 
of goods,by child labor in the State of North Carolina. The Court dis- 
tinguished the case from the cases upholding the lottery statute, the White- 
Slave Traffic,Act and the Food and Drug Acts on the ground that North 
Carolina had not forbidden child labor and the goods themselves were not 
contraband or injurious. The Court said: 

“The of goods and the mining of coal are not commerce, nor 
the fact et oe things are to be afterward ship or used in inter-State 
commerce, make their production a thereof, Delaware Lackawanna & 
Western RR. Co. vs. Yurkonis, 238 U. 8. 439. Over inter-State transporta- 
tion, or its incidents, the regulatory power of Congress is ample, but the 

roduction of articles, intended for inter-State commerce, is a matter of 
ocal regulation. ‘When the commerce is determined, not by the 
character of the commodity, nor by the intention of the owner to transfer 
it to another State for sale, nor by his preparation of it for transportation, 


does 


but by its actual delivery to a common carrier for trans tion, or the 
act commencement of its transfer to another State.’ ( Justice Jack- 


son in In re Green, 52 Fed. Rep. 113.) 
often in this Court, Coe vs. Errol, 116 U. 8. 517; Bacon vs. Lllinois, 527 U. 
S. 504, and cases cited. If it were otherwise, all manufacture intended 
for inter-State shipment would be pn under Federal contro! to the prac. 
tical exclusion of the authority of the States, a result certainly not contem: 
plated by the framers of the Constitution when they vested in Congress 
ne gethariy,, te repute commerce among the States, Kidd vs. Pearson, 


This is a clear and emphatic statement that the commerce clause cannot 
be construed so.as,to;jbring within the regulatory power of the Federal 
Government,the manufacture of goods intended for shipment in Inter- 
State commerce and a fortiori the entire economic life of the nation. 


Cites Pennsylvania Decision Covering State Tar Power 


Heisler vs. Thomas Colliery Co., 260 U. S. 245, 259, involves the con- 
stitutionality of a statute of Pennsulvania imposing a tax upon each ton 
of coal ‘prepared for market. Eighty per cent of the coal was shipped 
outside of the State and defendant contended this portion of the coal was 
within the realm_of inter-State commerce and could not be taxed by the 


This principle has been 
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State without interfering with the regulatory power of Congress. In 
rejecting this contention the Court said: 

“The reach and co aes of the contention repel its acceptance. 

If =p 2 pee or, certainty, of tion of a product or 

m a State pceenet it to be 4 inter-State commerce before the 

poten EM, of its movement from the State, it would seem to follow 


that it is in such pee ge from the instance of its growth or production, 
and in the case of coals, lie in the und. ae wauaee ‘wesle, be 
curious. It would patienaline industries, it would nationalize and wi 


jon and deliver to Federal commercial control 
the frui California and the South, the wheat of the West and its meats. 
the cotton of the South, the shoes of Massachusetts and the ve > < 
dustries of other Statts, at the very inception 


that is, the fruits unpicked, the cots and wheat —— , hides 

flesh " cattle yet ‘on the hoof,’ wool yet unshorn, and coal yet a. 
use they are in sebountioms denned for, ,and Carely 00 be 

exported to States other those of their productions.”’ 

In the Employers’ Liability Cases, 207 U. S. 463, 502, the Court dealt 
with a statute which subjected all the business of an inter-State carrier to 
regulation by Congress although much of that business was intra-State 
such as the work at railroad repair shops. In holding the statute uncon- 
stitutional the Court said: 


“It remains only to consider the contention, oR we have 
the Act is a age oo | t embraces subjects -_ 
use one who 


~~b A beca 
engages inter-State ee phe “there "oabautte all his business concerns 
to the ay | pes that, boca of Congress. To state the proposition is to refute it. 
use one engages in inter-State commerce he thereby 
—~ not delegated to it by the Constitution; ia 
ht to legislate concerning matters of purely State 
e conception that the Constitution destroyed that 
to , since it treats the 
te commerce as a privilege which cannot be 
availed of except upon gaan conditions as Congress may prescribe, even 
although the conditions would be otherwise beyond the p ovwer of Congress. 
It is apparent that if the contention were well founded it would extend the 
power of Congress to every conceivable subject, however, inherent] M local, 
would obliterate all the limitations of power imposed by "the Const tution, 
and would destroy the authority of the States as to all conceivable matters 
which from the beginning have been, and must continue to be, under their 
control so long as the Constitution endures.’ 
Authority of Four Decisions by Supreme Court Stressed 


The reduction ad absurdum process of reasoning of the Supreme Court 
—that regulating manufacture involves the regulation of all industry— 
was held to demonstrate the conclusion that the Constitution did not give 
to Congress the power to regulate manufacture. The authority of these 
four cases of the Supreme Court stands and must continue to stand until 
the Constitution is amended. Their application to the business of 
defendant is quite certain. 

How then does the Government endeavor to escape the application 
of this authority? The path pursued is womewhat devious. The Supreme 
Court has held certain stockyards and a certain grain exchange subject to 
regulation by the Congress under the commerce clause because they are 
instrumentalities of commerce and because their business interferes with 
or imposes a burden upon the stream, current or flow of that commerce. 

In the reasoning of these cases the court repeatedly employs the figure 
of speech—‘‘stream,’’ ‘‘current’’ and ‘‘flow’’ of commerce. Applying this 
language to defendant's business and assimilating the facts of defendant's 
business to the facts of those cases, the Government pictures the raw 
materials like ore, coal and limestone transported across State lines into 
defendant's plants and after a complete transformation incident to the 
processes of manufacture during a substantial period of time pictures 
the finished products like structural steel and tine plate transported across 
State lines to customers. 

In defendant's business the Government sees a stream, current or flow 
of ore, coal or limestone through defendant's plants emerging in the form 
of finished products to be shipped across State linesto customers. Adopting 
this figure of speech as applicable to defendant's business the Government 
contends that the business of defendant and of the stockyards and exchange 
are essentially the same and subject to Congressional regulation. A cursory 
examination of the cases where the Supreme Court uses this figure of speech 
exhibits the peculiar facts upon which the cases rest and clearly distinguish 
them from the case in hand. 

Swift & Co. vs. United States, 196 U. 8. 375, and Stafford vs. Wallace, 
258 U. S. 495, are referred to as the “ st aha ” cases. The court held 
in these cases that the buying and selling in the stockyards is a mere incident 
of the inter-State journey of the cattle and hogs which begins at the farms, 
Passes through the stockyards and ends at the final destination in other 
States. This destination is fixed by the buying and selling of commission 
men and dealers at the stockyards. The buying and selling merely deter- 
mines the ultimate destination of an inter-State journey previously begun, 
is merely an incident of that journey and takes place without any practical 
interruption of the journey. 


Government Put Reliance in a Ruling on Stockyards 


In Stafford vs. Wallace, the authority on which the Government prin- 
cipally relies, the court in effect held that the stockyard is an instrument- 
ality of inter-State movement of livestock and that both the stockyard 
and what is incidentally done therein is a part of inter-State commerce 
subject to regulation by Congress under the commerce clause. The court 
said: 

‘*The stockyards are not a place of rest or final destination. Thousands 
of head of live stock arrive daily by carload and trainload lots, and must b« 
ohne sa 4 sold and disposed of and moved out to give place to the con- 
stantly flowing traffic that presses behind. The stockyards are but a throat 
through which the current flows, and the transactions which occur therein 
are only incident to this current from the West to the East, and from one 
State to another. 

**Such transactions can not be separated from the movement to which 
they contribute and necessarily take on its character. The commission men 
are essential in making the sales without which the flow of the current would 
be obstructed, and this, whether they are made to packers or dealers. The 
dealers are essential to the sales to the stock farmers and feeders. 

‘*The sales are not in this aspect merely local transactions. They create 
a local change of title, it is true, but they do not stop the flow; they merely 
change the private interests in the subject of the current, not interfering 
with, but, on the contrary, being indispensable to its continuity. The 
origin of the live stock is in the West, its ultimate destination known to, 
and intended by, all engaged in the business is in the Middle West and 
East either as meat products or stock for feeding and fattening. This is the 
definite and well-understood course of business. The stockyards and the 
sales are necessary factors in the middle of this current of commerce.”’ 


The stockyards do not originally cause the inter-State movement of 
livestock to take place through the yards. Their contribution as aids to 
the inter-State movement may increase the amount of commerce. The 
stockyards themselves and the clearing that takes place therein are a part 
of the inter-State movement itself. 

On the other hand, the plants of the defendant are not a part of the 
inter-State movement of goods. The plants are the cause of the inter- 
statement movement of goods. They originate inter-State commerce. 
It is because these plants consume raw materials and ship out finished 
goods that inter-State commerce is created. 


Grain Futures Act Case Held not to Be Analogous 


Chicago Board of Trade vs. Olsen, 262 U. 8. 1, involves the constitu- 
tionality of the Grain Futures Act of 1922. This Act regulates trans- 


draw —., State jurisdict 


viously 


other © words, Sao ob ‘the rh 





Financial Chronicle 





1407 


actions on Boards of Trade where grain is sold for actual or future delivery. 
When sales were for actual delivery the Court found that the Board of 
Trade and the persons buying and selling thereon performed a function 
substantially similar to the stockyards and were governed by the stockyard 
cases. Furthermore, the Court accepted the findings of Congress that the 
manipulations of boards through dealers in futures imposed a direct burden 
upon inter-State commerce in grain and held that Congress was authorized 
to regulate such dealings. 

There is no analogy between the Olsen case and the case at bar. Here 
the raw materials brought into defendant's plants are never shipped out. 
No ore, coal, limestone or scrap iron is shipped out into inter-State com- 
merce. What is shipped out are things entirely different from the raw 
materials shipped in. The finished products are produced by extended 
manufacturing operations involving mechanical, chemical and electrolytic 


If defendant’s manufacturing plants and manufacturing operations are 
to be regarded as instruments for the inter-State movement of goods it 
follows that practically all of the manufacturing industry of the United 
States would be brought within the control of the Federal Government. 
Such result has received the unqualified condemnation of the Supreme Court. 

here is no showing on the part of plaintiff warranting the Court in 
issuing aninjunction. Section 7-A as applied to defendant and its business 
is unconstitutional and void. 

This opinion contains a statement of the essential facts and of the law 
applicable thereto in conformity with Equity Rule 70%. 

The bill must be dismissed. 

(Signed) JOHN P. NIELDS, 
Feb. 27 1935. J. 
—- 


Sale by TVA of Electric Power Held Illegal by Judge 
Grubb of Alabama—Temporary Restraining Order 
Made Permanent 

The sale of electric energy by the Tennessee Valley 
Authority, in competition with privately-owned utilities, 
was declared illegal on Feb. 22 by Judge William I. Grubb, 
in the United States District Court at Birmingham, Ala. 
Judge Grubb’s decision, which was handed down orally, is 
given in full under another heading in this issue. ‘The 
court’s ruling dealt specifically with a contract under which 
the Alabama Power Co. transferred its Northwestern Ala- 
bama transmission lines to the TVA; Judge Grubb held 
that this would put TVA in the utility business, and that 
the Authority had no right to conduct such a business. At 
the same time Judge Grubb made permanent his temporary 
restraining order, enjoining 14 North Alabama towns from 
accepting or expending Public Works Administration funds 
for the construction of competing systems. TVA and PWA 
are both branches of the United States Government, and to 
utilize PWA funds for competing systems would, in effect, 
be assisting TVA in an illegal act, Judge Grubb held. It 
was indicated that steps would immediately be taken toward 
moving the case before the United States Supreme Court. 
As to these plans, we quote the following from Washington, 
Feb. 23, to the New York “Times” : 

In announcing to-day that he would join with the TVA in appealing the 
case, Henry T. Hunt, chief counsel of the PWA, said that it was not 
decided whether the appeal would be to the Circuit Court of Appeals in 
New Orleans or directly to the Supreme Court by a writ of certiorari. If 
the Government won the case in the Circuit Court, the power companies 
would carry it to the highest tribunal, Government attorneys believed. 

Senator Norris Predicts Reversai 

There was considerable excitement in Congressional circles over Judge 
Grubb’s decision. Senator Norris, father of Muscle Shoals, predicted that 
the Grubb ruling would be reversed by the Supreme Court. 

“The effect of the injunction is to practically nullify the entire TVA 
Act,” he declared. 

Other members of Congress pointed out that the St. Lawrence power 
project, which President Roosevelt favors, and other power “yardstick” 
operations already under way, could not be carried out if Judge Grubb’s 
ruling were upheld. 

The President’s power program also faced a serious check from Congress, 
for observers agreed that destruction of the $4,880,000,000 work relief 


bill would make difficult the completion of several huge power projects 
now under way. 


As to Judge Grubb’s ruling the Birmingham “Age-Herald” 
of Feb. 23 had the following to say, in part: 

Judge Grubb’s decision was given at the close of the suit brought by a 
group of preferred stockholders of the Alabama Power Co. attacking the 
constitutionality of the TVA Act and the yardstick program of the 
Authority under the Act. It required practically three weeks to take the 
testimony and hear the arguments in the case. 

James Lawrence Fly, chief counsel for the TVA, gave immediate notice 
that an appeal would be filed. In the meantime, the injunction asked by 
the stockholders in their suit will be drawn and issued Monday, probably. 

Just before the close of the case, W. H. Mitchell appeared as repre- 
sentative of Sheffield, Florence, Tuscumbia and Decatur and asked that 
the injunction which had prevented them from accepting PWA funds be 
lifted. 





Right Is Denied 

Judge Grubb told Mr. Mitchell that TVA had no more right to sell to the 
municipalities than it had to sell to others. 

‘‘Because there are generators at Wilson Dam doesn’t give the TVA or 
the United States Government the right to sell it as a private agency in 
the State of Alabama,” he said. 

“I don’t believe you could take the small amount needed to operate the 
locks and the large amount generated and call the difference surplus. I 
don’t think it is the plan of TVA to confine the surplus to the amount 
that would be produced incidental to a constitutional function. I think 
the evidence shows clearly that TVA intended to preduce power and sell 
it and bought the facilities of the Alabama Power Co. to do it with.” 


The following further account of Judge Grubb’s ruling is 
from the Birmingham advices to the ‘Times’: 
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Pointing out that he was not passing on the constitutionality of the Act 
creating the TVA, Judge Grubb, in his decision, held that “under the 
Tenth Amendment, or regardless of it, the United States has no right 
within the limits of a State to conduct any proprietary business, unless 
tied to some constitutional grant of power, and if the grant of power 
existed it carried with it the right to do business.” 

He conceded that attached to a constitutional power, such as navigation, 
national defense or flood control, a surplus of energy could be sold. On 
the other hand, he said it appeared from the evidence that the TVA 
intended to produce power, not as a surplus, but to go into the utility 
business. 

“As I read the case, if there is a bona fide surplus there is an implied 
right to sell the surplus legitimately created,’”’ he said. 

“TI get the idea from the proof, not necessarily that the Act says so, but 
that the directors have not arranged to dispose of any surplus of that 
kind, but have treated all power as surplus either to show by example how 
cheap power can be made by the Government, or in connection with its 
experiments for other purposes in the Valley. 

“Their idea is anything is a surplus over and above what they use. I 
consider it essential to show this power was incidental to a constitutional 
function, or an excess created in good faith. 

“It seems that the evidence shows it is not a surplus that can be attributed 
to any power, therefore its doing so is ultra vires and illegal. It pute 
the TVA in the utility business and is ultra vires of its authority.” 


Denial of Legal Redress 


Judge Grubb said that the plaintiffs might show they had suffered some 
legal damage, but that, ‘“‘since this is the Government, they will have to 
accept that without legal redress,” and added: 

“IT told counsel that all I would consider is the validity of the contracts 
which conveyed the transmission lines (to the TVA by the Alabama Power 
Co.) and the contract to buy the distribution plants, which was not 
exercised but throws a light on their intentions.’’ 

The distribution systems referred to are those. which took energy into 
the 14 towns enjoined from accepting PWA funds. Under a contract of 
Aug. 4 1934 the Alabama Power Co. was to have conveyed to the TVA 
these distribution systems for about $1,000,000. 

The TVA had planned to dispose of them to the municipalities, lending 
the towns the money, which was to be repaid by a 10% surcharge on 
the TVA resale rates. 

The TVA withdrew from this contract on Jan. 25, exercising its right 
to do so in 60 days after approval of the transfer by the Alabama Public 
Service Commission. The 60 days expired on Jan. 24 and the conveyance 
was not made. 

Judge Grubb indicated his view of the points at issue when at the 
morning session he interrupted the argument of William ©. Fitts Jr., 
associate counsel for the TVA, to say: 

“Is it a legitimate governmental function to dispose of the power within 
the State? I can’t see where the United States gets any power under the 
Constitution to engage in any business permanently.”’ 

“The Government undoubtedly has the right to generate whatever it needs, 
and to dispose of the balance,’”’ he added, ‘“‘but I don’t think it means that 
all the power in the river can be taken out of it and disposed of in a 
permanent utility business. 

“It involves the question of whether the Government has the right to 
make a permanent disposition of the power created at the dam, no matter 
how much or how little. I think it has a right to sell a surplus any- 
where, at the dam or to build transmission lines and sell it. That doesn’t 
matter.” 

Mr. Fitts said he thought that the Government had the right to utilize 
all the natural resources of the river and to dispose of the power created 
in this utilization. 

“That would be benevolent dictatorship,’ Judge Grubb responded. 


Conflict With States’ Rights 


Mr. Fitts asked if there would be any difference ‘“‘between the Alabama 
Power Co. selling it and the TVA.” 

‘Yes; the Alabama Power Co. is subject to regulation,” the judge 
replied. “If the Government cannot sell power without violating the law, 
then it is better to waste it. The question of conflict between the United 
States and the States might come in. 

“Alabama has waived its rights, but other States might not do so. 
The TVA wants to substitute itself for a utility and do business as a 
utility. Don’t you think this is a case where they create power for the 
purpose of sale and that it is taken out of the river purely for sale? 

“If the generators are held as a reserve for war, all you have to do is 
to shut down the generators and not engage in a private business against 
the law. 

Bar to “Permanent Business’’ 


“The mere fact that the TVA has the generators doesn’t give you the 
right to go into the permanent business of selling. 

“I? the power was created to sell, you can’t claim you are selling a 
surplus. Competition is only one element of engaging in business. The 
test is the question of intent. 

“I have never been able to bring myself to believe that the United 
States could go into a permanent business within the limits of the States. 
Of course, I suppose within the limits of the Territories, it undoubtedly 
has the right.”’ 

Mr. Fitts then asked the judge if it would be legal to lease the generating 
facilities. 

Judge Grubb replied that the facilities could be leased to a legitimate 
business which was subject to regulation. He added that, to his mind, the 
situation was comparable with the United States building a steel plant 
for national defense and then engaging in the permanent selling of steel 
in competition with the industry. 


David E. Lilienthal, power director of the TVA, was re- 
ported in Associated Press advices from Knoxville, on 
Feb. 22, as stating that an immediate appeal would be taken 
on the decision of Judge Grubb “in order that the Supreme 
Court can authoritatively determine the meaning of the 
language of the Act” creating the TVA. Mr. Lilienthal is 
quoted as saying: 

Judge Grubb, in his oral ruling made to-day, expressly disclaimed holding 


the TVA Act unconstitutional, as urged by the Alabama Power Co. stock- 
holders. 


The trial judge’s ruling is virtually confined to the meaning of the 
words “surplus power” as used in the Act, holding that by those words 
Congress did not confer upon the Authority the powers TVA believes 
Congress granted it. 





Financial Chronicle 





March 2 1935 


The effect of the decision upon TVA activities is to defer the transfer 
to TVA of certain transmission lines in Northwest Alabama, purchased from 
the Alabama Power Co. 

The Authority’s operations, including construction activities on three 
dams and the sale of power to various communities is in nowise affected 
by the trial judge’s decision, and will proceed as usual. 

Previous items bearing on the TVA appeared in these columns Dec. 15, 
page 3744 and Feb. 9, page 899. 


»— 


Text of Decision of Judge Grubb of Alabama Holding 
Illegal Sale by TVA of Electric Power 


In another item extended mention is made of the decision, 
on Feb. 22, of Judge William I. Grubb, of the United States 
District Court at Birmingham, Ala., holding illegal the sale 
by the Tennessee Valley Authority of electric energy in com- 
petition with privately-owned utilities. The text of the de- 


cision, which was delivered orally, follows: 

The law in this case, as I said, was settled on the motion to dismiss for 
want of equity, and it was settled this way; I don’t mean settled for 
good, but settled as far as this case is concerned in the District Court. 

So far as my conviction was, it was this: That under the Tenth Amend- 
ment, or regardless of it, the Government of the United States would have 
no right, within the limits of a State, to conduct any private proprietary 
business unless it did so in a way that was tied to some express or implied 
constitutional grant of power. 

If it was tied to such a grant of power, then the power carried with it 
the proprietary business and the right to operate it on the part of the 
Government in the State, and, in fact, the Government has a paramount 
right over the State in that case. 

Therefore, the question that was left open was whether the Government 
was operating a proprietary business and whether it was attaehed to any 
specific grant of power, or express or implied grant of power, under the 
Constitution. 

Now, those are the questions of fact we are to try, as I understand it, in 
this trial. I told counsel that, while the bill contained many things, the 
only one that I would regard would be the validity of this contract or trans- 
action between the Alabama Power Co., which preferred stockholders are 
aseailing, and the TVA. 

That is to say, the contract conveying the transmission lines, and certain 
arrangements about the interchange of power. 

Jan. 5 1934, I believe, was its date; and also in connection with it the 
contract of Aug. 9 was the option to buy certain distribution systems which 
was not exercised by the TVA but which it seems to me throws light on 
their purpose in buying the transmission lines, and it seems to me clear 
from all the evidence, and from the nature of the transaction itself, that 
the TVA purchased what they did from the Alabama Power Co. to enable 
it to conduct the same kind of business that the Alabama Power Co. there- 
tofore did with that same equipment, transmission, &c. 

That is the business of a utility, making and conveying and distributing 
electric energy. 

Now, its right to do that, as I considered on the motion, was dependent 
upon the showing that in the conduct of some granted constitutional powers 
it needed this electric power, and that either there was a surplus or that in 
some way the electric power was connected with the constitutional power, 
so that it had the right not only to make it but to sell it; and the attempt 
has been in this trial to show by the plaintiff, first, that the transaction 
with the Alabama Power Co. was the one that created or put it in the 
business of operating a utility business in Alabama, and second, that there 
was no grant of power to which that business could be attached, and on the 
other hand, the defendants have attempted to show—I don’t know whether 
they claimed they engaged in that business or didn’t intend to or not, 
controverting the first question, and controverting the second question, 
they offer evidence tending to show that it was connected with either the 
power or navigation or the inter-State commerce or the power of national 
defense, including, first, the correction of the erosion and making of fertilizer 
and probably some others—flood control. 

There is no doubt, of course, under my ruling on the motion, and, as I 
see it, under the law, that it is attached to any one of these powers, any 
one or more of them, consisting in the making and selling and distributing, 
as I understand it, both wholesale and retail, of the electric energy, that, 
if that is attached to any one of these powers, then it is all right, legal. 

On the other hand, if it cannot be attributed to any one of those powers, 
then, as I see it, the TVA would be in the attitude of conducting for the 
Government, since it is a governmental instrumentality, a completely 
owned subsidiary of the Government, doing business in the State of Alabama, 
in a proprietary way, and without any power to attach that business to; 
and in that case it seems to me it would be an unauthorized ultra vires 
business and therefore could not continue to be conducted legally. 


Constitutionality of Act Creating TVA Not Passed On 

Now, whether the Act creating the TVA is unconstitutional or not is a 
matter of debate, which I don’t find it necessary to pass on, either in the 
proposition of the delegation of powers beyond what is legislatively proper 
or what is constitutional, or whether on the question of authorizing a 
business to be conducted that the Constitution does not authorize Congress 
to authorize this corporation to conduct. 

I haven’t looked into the question of non-delegable powers and don’t 
pass on it. 

As to the other, it seems to me that the fair construction of the Act 
might limit the right of the TVA to sell any energy that was not surplus 
energy; and if it has that authority under the decisions of the Supreme 
Court, is proper, as I understand it. 





Right to Sell Surplus Energy 

It has a right to sell the surplus energy defined to be the energy over 
and above what the TVA would create in the use of some of its granted 
constitutional powers; for instance, actuating of the locks with reference 
to navigation, the lighting of villages, or many other things of that kind, 
that give it the right to use electrioal energy; and, as I read the case, 
Justice Brandeis, writing the opinion, if there is a surplus, recognizing the 
impossibility of making the exact amount of electric power to cover the 
needs, it has an implied right on the part of the instrumentality of the 
Government to sell any power created over and above that, provided that 
surplus is legitimately created; that is, created in the exercise of a bona 
fide effort to only make such power as is needed to carry on the constitu- 
tional power, either national defense or navigation, or perhaps others. 

Now, I get the idea from the proof—I have listened to it intently—that 
the endeavor of the TVA, not necessarily that the Act says so, the ad- 
ministrators, the directors in the administration of the affairs of the TVA, 
have not arranged to dispose of merely a surplus of that kind, but, on the 
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contrary, that they have treated any surplus created by them of any size 
and without any regard to its being created for the physical—I mean the 
power being created only for the physical needs, and having done so with 
the expectation of disposing of it, either in the way of furnishing an 
example as to how cheap power could be made when the Government made 
it or in aid of this experiment that is being conducted in the Valley. 

I believe that the evidence shows that there is no substantial relation 
between the power created and disposed of and intended to be disposed 
of under the plan of the TVA and a surplus that is merely over it, what 
is needed to carry the Government operation on physically ; and that cannot 
be made exact and is therefore an approximation. 

I don’t believe that the idea of the TVA in making the power and 
planning like they have planned is that. I think the idea is that anything 
is a surplus which is over and above what they actually use, and that 
that gives them the right to use what they see fit. 

As I see it, it would be essential to be shown either that this power 
that is being disposed of, or intended to be disposed of, was actually needed 
for some one of these constitutional functions or that it was the exercise 
over and above what was so created by that function, and the amount 
itself, and when that was created an excess was created in good faith and 
not with an intention to make a different disposition of it while it was 
being created and when it was being distributed. 

So, that being the case, it seems to me that the evidence does show that 
this isn’t a surplus, and that it is not to be attributable to any constitu- 
tional power; and therefore it leaves the TVA in its disposition of it in 
the attitude of a proprietary utility, just as the Alabama Power Co. was 
before it made this contract, and therefore that it is doing so is ultra vires 
of its right as a corporation, and that ite directors in doing so acted ultra 
vires of their charter. 

Now, of course, the plaintiffs must suffer some injury from legal com- 
petition. That is something they would have to accept without legal 
redress. But, as I see it, if the TVA have no right to engage in the busi- 
ness of making, and transmitting, and distributing, either through them- 
éelves to these municipal corporations of electric energy, as a business, 
then that competition arising out of an illegal business could be complained 
of by the Alabama Power Co. and in the event it refused to do so, by its 
stockholders. 

Now, with reference to the restraining order and the Public Works 
Administration offer to loan the municipalities Government funds either 
to purchase or build distributing systems in the different towns: As Mr. 
Mitchell said, I held that the PWA had a right ordinarily to lend the 
money for that purpose to the municipalities and that municipalities had 
the right under the law of Alabama and the decisions of Alabama to accept 
the loan, and if that is the end of it, the loan could not be enjoined. 

However, it is here apparent from the showing in the case that the PWA 
and the TVA, which are both Government branches, had both an under- 
standing that the money was to be loaned by the PWA to the municipalities 
te enable the TVA to have a market for its power by the transmission lines 
reaching the municipalities. 

Makes Permanent Temporary Injunction 

Now, if the PWA have a right to make the loan and the municipalities 
have a right to receive it under ordinary circumstances, the only offender, 
of course, would be the TVA, which, if it was engaged in an illegal business 
in distributing, it would be bringing about that wrong by inducing the 
PWA to lend money to carry out that different illegal plan; and it seems 
to me that is the situation here. 

Undoubtedly, the PWA and the TVA think they are doing the right 
thing; but if the court holds it is an ultra vires thing, the TVA engaging 
in this business, then it seems to me, through the knowledge of the PWA, 
it affects their right to loan money and the right of the municipalities to 
receive the money, to receive it to aid in carrying out illegal competition, 
or based on an illegal business, and in that event the TVA’s distribution 
would be illegal; so, it seems to me that the injunction ought to be made 
permanent as to that feature of it in the final decree. 

_——— 


Federal- Judge in Kentucky Rules Bituminous Coal 
Code Invalid—Grants 35 Mine Operators Tem- 
porary Injunction Against Enforcement of NRA 
Pact—Holds Industry is Intra-State 

Federal Judge Charles I. Dawson of Louisville, Ky., on 

Feb. 27 ruled that coal mining is an intra-state business, 

and hence is beyond the regulatory powers of Congress. 

Declaring that attempts by Congress to regulate wages in 

the bituminous coal industry were therefore unconstitu- 

tional, Judge Dawson granted 35 mine operators of Western 

Kentucky a temporary injunction against enforcement of 

the bituminous coal code. Unconstitutional interference 

with business by Governmental authority, the court held, 

“constitutes an injury to the property rights of the citizen.” 

Government authorities, after the issuance of this ruling 

(which was the second serious setback of the day for the 

National Recovery Administration, with the Weirton de- 

cision representing the other important reverse) indicated 

that they would appeal immediately. <A dispatch of Feb. 

27 from Louisville to the New York ‘‘Times’’ summarized 

the principal features of Judge Dawson’s order as follows: 


Judge Dawson ruled recently that condemnation of private property 
for slum clearance was beyond the authority of the Federal Government. 
His decision on the Coal Code case came after the Circuit Court of 
Appeals had remanded it to him for findings of fact on the issue of whether 
the coal operators would suffer irreparable injury from enforcement of the 
code. Previously he had granted a temporary injunction to the operators. 


Higher Production Cost Seen 

In his finding of facts, Judge Dawson held that the cost of production 
under the code would have been not less than 84% cents a ton more than 
otherwise; that the wage increase would have been, for all of the 35 oper- 
ators except possibly seven, greater than $3,000; that the failure of the 
plaintiffs to comply with the order would have made them subject to prose- 
cution and a fine of $500 a day, and that the District Attorney would have 
been in duty bound to enforce the act. 

The court also declared that the companies were engaged in intra-state 
commerce. 

While reaffirming his conclusion that the law was unconstitutional under 
which the code was promulgated, Judge Dawson did not go further into 
this phase. 
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He rejected the arguments of Government counsel that the operators 
had not demonstrated irreparable damage in sufficient amount to bring 
them within the $3,000 jurisdictional qualification for a Federal suit; that 
the operators had failed to exhaust administrative remedies; that it is a 
suit against the United States and therefore cannot be brought without 
consent of Congress, or that the operators were not in imminent danger 
of prosecution because the District Attorney had made no threats against 
them. 

As to ‘‘Irreparable Injury” 

Judge Dawson took up the Government's contention that the Appellate 
Court contemplated, in determining the question of irreparable injury, 
that the possible gain from operations under the code would be offset 
against higher wages, and that if the resulting loss were no greater than loss 
under conditions where there was no code compliance, there has been no 
injury. 

“I am thoroughly satisfied that such is not the legal test in this character 
of case,’’ Judge Dawson ruled, ‘‘and I cannot believe that the Circuit Court 
of Appeals intended any such consideration to be given to its opinion. The 
slightest consideration, it seems to me, will demonstrate the fallacy of the 
defendant's contention. The citizens of this country have the right to 
conduct their business without unconstitutional interference or regulation 
by Governmental authority. 

‘“‘Whenever the Government unconstitutionally interferes with the right 
of a citizen to do business in his own way, that interference constitutes an 
injury to the property rights of the citizen; and that interference takes the 
form of exacting payment of wages in excess of what the citizen is willing 
to pay. To the extent of the increased wages, this citizen has been injured 
in his property rights. 

A “Benevolent Despotism"’ 


“Surely, in such a situation, the Government cannot justify its action 
by demonstrating that the increased wages are more than absorbed by 
increased profits flowing to the citizen as the result of operating his business 
under the illegal regulation thereof by the Government. 

“If such is the law, then a benevolent despotism at Washington, D. C., 
can take charge of all business in this country, regulating wages and hours 
of service and all the other elements thereof, and the citizen would have no 
redress unless he could demonstrate that operation under Government 
supervision would result in a loss to him which otherwise would not have 
been sustained.”’ 


a>. 
<< 


Federal Income Tax Ruling Affecting Income Earned 
and Collected in Foreign Countries and Trans- 
mitted to United States 


A ruling to the effect that in computing for tax purposes 
income earned and collected in foreign countries and trans- 
mitted to the United States, American taxpayers need not 
necessarily use the official rate of exchange but may compute 
their profits on ‘‘the rate of exchange which most clearly 
reflects the taxpayer’s income’’ was obtained on Feb. 27 by 
The Merchants’ Association of New York from Guy T. 
Helvering, Commissioner of Internal Revenue. With regard 
to the ruling the Association says: 

Commissioner Helvering’s ruling was made in response to a request which 
The Association made of the Treasury Department some time ago for the 
modification of the practice of the Department which has hitherto been to 
compel taxpayers to figure their profits on the basis of the official rate of 
exchange in effect at the time of the transfer of funds to this country or at 
the end of the calendar or fiscal year, instead of permitting the utilization 
of the exchange rate actually used in the transfer. 

Inquiry by the Foreign Trade Committee of The Merchants’ Association 
showed that this practice resulted in many injustices, because in so many 
countries the official rate of exchange has often been merely theoretical or 
nominal. Instead of purchasing dollars at the official rate, those transmitting 
funds to America, are compelled to go into the open market and buy ex- 
change at whatever price they may have to pay. The amount of money 
delivered to New York has frequently been reduced as much as 10% and 
sometimes as much as 50% below what it would have been at the official 
exchange rate. 





<i 
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Progress of Changes in American Home Mortgage 
Practices Announced by FHLBB—Volume of Loans 
by FHLBS Reported at $131,888,035—-781,231 Loans 
Closed by HOLC to Jan. 31 


Revision of American home mortgage practices, with the 
purpose of making loans safer for the lender and more 
economical for the borrower, is making progress under the 
our agencies administered by the Federal Home Loan Banks 
Board, it was brought out in a statement issued by the 
Board Feb. 16. The statement continued: 


This is being accomplished by rapid substitution of the long-term amort- 
ized loan, payable monthly in small amounts, to replace the short-term 
lump sum maturity loan, which has led to difficulty and widespread default 
during the past few years. The same amortization principle underlies the 
mortgage loans insured by the Federal Housing Administration under 
Title II of the National Housing Act. 

The Federal Home Loan Bank System was established in 1932 to provide 
unlimited reserve credit for private thrift institutions which specialize in 
long-term financing. To date, it has advanced to members a total of 
$131,888,035. 

When it was found necessary in 1933 for the Government as a relief 
measure to lend directly to distressed individual mortgagors, the Home 
Owners’ Loan Corporation was authorized by Congress to make amortized 
loans on a 15-year basis. The required monthly instalment of $7.91 per 
$1,000 of loan, covering both principal and interest, pays off the entire 
mortgage within that period. 

In a large proportion of cases, borrowers from the HOLC faced fore- 
closure because their three- or five-year mortgages came due at a time 
when they could not obtain refinancing anywhere. Up to Jan. 31 1935 
the Corporation had closed 781,231 loans, the great majority for 15 years. 
This figure represents more than one out of 10 of all owner-occupied homes 
in the country. 

Some 700 Federal savings and loan associations authorized by Congress 
in 1933 are now operating in 43 States, either as new thrift and home- 
financing institutions or converted building and loan associations formerly 
under State charter. Loans by Federal savings and loan associations 
are amortized over periods from 5 to 20 years. 
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An opportunity for building and loan associations to” encourage new in- 
vestment in their shares and thus expand their loaning facilities, is provided 
by means of insurance of share accounts available to qualified institutions 
through the Federal Savings & Loan Insurance Corporation, established 
in June 1934. As of Feb. 1 1935, 553 associations had been insured, 
representing total assets of approximately $176,000,000 held by some 
230,000 people of small or moderate means whose savings are now pro- 
tected up to $5,000 for each individual. 


- 





$4,752,980 Loaned by Federal Home Loan Bank of 
hicago During 1934, A. R. Gardner, President, 
Reports to Stockholders—Interest Rate Lowered 

to 34% 

The Federal Home Loan Bank of Chicago, organized two 
years ago, loaned $4,752,980 to home owners during 1934 
without calling upon the Treasury for more than $500,000 
additional capital, A. R. Gardner, President of the Bank, 
told stockholders at a recent meeting. He showed that the 
Bank handled a total deposit business of nearly $2,000,000 
during the year. The Bank makes no loans direct to home- 
owners but it is stated is a reserve system for the building 
and loan associations which do make such loans, having 
increased by $15,875,251 the available resources of its mem- 
ber associations since it started business. The members 
have combined resources of $279,829,363 as of Dec. 31, and 
held 74,604 mortgages on Illinois and Wisconsin homes. 
Mr. Gardner pointed out how these resources have been co- 
ordinated for the first time in our economic history through 
the Bank’s operations and are now available as a base for 
25 to 35% expansion of home mortgage funds. He said: 

Thirty-one communities in Ilinoisfand[23 in Wisconsin which were not 
represented in Home Loan Bank membreship a year ago now have access 


to its facilities. There is a net gain since Dec. 31 1933, of 113 building and 
loan associations. 

The percentage of home vacancies are lowest in years and an acute short- 
age of desirable dwelling units is imminent. The future functions of 
Government agencies are beingjmore clearly defined and the whole course 
of Government participation in home mortgage finance is being more 
definitely charted. The whole field of home finance is being revamped 
along,the lines upon which it has been carried on by the building and loan 
associations}for more than 100 years. All these factors combine to show 
the need for mobilized home mortgage resources such as has been developing 
in the Home Loan Bank System in the past two years. 

The Bank is paying its own way. Operating profit was $438,567.63 
in 1934. Of this sum $27,292.86}wasjpaid to the Federal Home Loan Bank 
Board asfour share of the expensesfof that body. Dividends of $198,- 
821.92 were paid to the United States Government for the use of its $10,000,- 
000 capital stock. Ample reserves have}been set up and dividends have 
been paid to stockholdingjbuilding and loan associations at the rate of 2% 
per annum. Operating expensesjfor the year 1934 were $2,660.51 less 
than similar expenses for the previous 1444 months. 


The Federal Home Loan Bank of Chicago recently lowered 
its interest rate to 344%; announcement that the Federal 
Home Loan Bank Board at Washington had approved the 
change was made on Feb. 19 by Mr. Gardner. He pointed 
out that this is the second time that the Chicago Bank has 
been the first of the 12 in the system to move toward lower 
charges for the money which supplements community home 
financing facilities. Last May the Chicago Bank reduced 
rates from 5% to 4and 4%. Mr. Gardner further stated: 

The 344% rate{would apply to all types of advances from the Bank to 
member building and loan associations, both collateralized and non-col- 
lateralized and would be effective on existing loans as well as on new loans 
made. The reduction is in line with our consistent policy of making these 
funds soYattractive to the local home lending agencies that they will avail 
themselves more and more of their $40,000,000 credit lines here at the 
bank and get the money out to home-owners. 

age 


RFCjWants}“to Help Railroads to Help Themselves,” 
Says Chairman Jones of Corporation Before Traffic 
Club—With Emergency Period Past, He Asserts 
Roads Must Prove Justification for Financial 
Assistance—Urges Code of Fair Competition for 
Transportation Systems 


Describing lending to railroads as “a small part of Recon- 
struction Finance Corporation activities, but to the extent 
authorized by Congress,’ Jesse H. Jones, in addressing the 
Traffic Club of New York, at the Hotel Commodore, in New 
York City, on Feb. 21, told the gathering that “we want 
to help railroads to help themselves.” Mr. Jones, in his 
further remarks, said: 


I believe that I express a rather general feeling in saying that railroad 
management has not been as far-sighted and as energetic as it might have 
been in meeting the growing highway competition by improving their 
service, by instituting economies in operation through pooling, co-ordina- 
tion and consolidation, and by a greater use of trucks, buses and highways. 

To what extent this is actually true I am not prepared to say, but the 
point I want to make is that those roads which must come to the Govern- 
ment for financial assistance, now that we are through the emergency 
period, must be prepared to prove their cases in point of management, 
competitive conditions, and policy in the above respects. 

While the Congress has given the RFO rather broad powers in lending 
to railroads, our directors have no intention of dishing out loans without 
a thorough study of all matters affecting the roads. We want to lend 
where a good purpose will be served and the loans can be properly secured. 

As far as we are able to, we should like to assist railroads in getting 
cheaper interest rates, and to make them more independent of. bankers. 
Banker control is naturally inclined to be restrictive. An officer or director 





of a railroad should have no pecuniary interest, direct or indirect, in the 
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sale or flotation of the road’s securities. The primary interest of a banker 
in serving as a director of a railroad, when stripped naked, is to make 
money out of the banking or financing of the road. Many of our railroad 
executives and operating heads are required to spend entirely too much of 
their time traveling to and from New York to get orders from their bankers. 

I am aware that railroads must have money, and that it is gotten through 
the gale of securities, as a rule by bankers, and that the bankers want 
representation on the railroad boards. The trouble is that ordinarily it is 
not representation they seek, but actual control by holding the purse 
strings. 

We have gone through five very trying years, and the test has been 
severe, not only to individuals, but to the body politic as a whole, and if 
we would serve our country and the generations to follow, we should do 
everything within our power to avoid another such experience. Certainly 
traffic and transportation contributed no more to this trouble than any 
other phase of our economics, and I have no thought of laying more than a 
proper share of the blame at their doors. 

But if I could do so, I would impress upon everyone the necessity for 
putting order into the most vital of all businesses—traffic and trans- 
portation. 

We have come a long way in two years under President Roosevelt. We 
went from the mountain tops in ’29 to the bottomless depths in ’33. In 
the short period of four years we ran the gauntlet from affluence to 
despair. The question now is will we profit by this experience, or, with 
the danger past, go on as blindly as we did from ’22 to ’29? Are we 
willing, each of us, to recognize the dangers and the rights of others, and 
to co-operate in bringing about fair competition in all our dealings? Are 
we willing to carry our proper share of the nation’s burdens so that there 
will be food, shelter, clothing and self-respect for all who are willing 
to work for them? 

Your job and mine, your purpose and mine, should be to assist to the 
limit of our ability in bringing the country back to conditions where men 
can support their families and maintain their self-respect; where effort 
and initiative shall be properly rewarded; where all shall have equal oppor- 
tunities, and more be over-privileged. 

Every man within the sound of my voice occupies his position as the 
result of effort and determination to advance his position. We do not 
want to change that order of things, for it has been the greatest factor in 
building our country, but the more fortunate must be willing to share 
with the less fortunate, and we must have patience, one with the other, in 
meeting situations that sometimes get out of control. 

You, and the business institutions that you represent, can do a very 
great deal in the common interest, if you will constantly keep in mind 
the opportunity you have to contribute to the general welfare. 

Conditions everywhere are improving, fear is gone, but capital is idle, 
and men out of work want work. Traffic and transportation, if given 
the opportunity through a code of fair competition, can provide more of it 
than any other industry. 


Earlier in his address Mr. Jones stated that “what is 
needed, and all that is needed for the immediate future, is a 
code of fair competition between the various forms of com- 
mercial transportation and transportation systems.” From 
the earlier portion of Chairman Jones’s speech we quote as 
follows: 


We must continue to develop better means of travel and traffic, but 
should be prudent enough to profit by retrospection, and provide for 
amortization of the capital investment within the reasonable life of the 
facility employed, remembering how soon things become old-fashioned and 
even obsolete. 

We develop an excellent system of railroads, serving every nook and 
corner of the nation, built with private capital and by enterprising 
initiative. We then proceed to parallel these railroads with competing 
highways, built and maintained at public expense. This is not said in 
criticism, but to illustrate one of our inconsistencies. 

No one wants to do without modern highways, or to retard their further 
development and use, but railroad and, water transportation, so far as 
anyone can now foresee, will always be necessary. 

We are restless and exacting—never content with what we have. 
want to go places—some of us by the quickest possible method. 
are not in such a great hurry. All must be accommodated. 

What is needed, and all that is needed for the immediate future, is a 
code of fair competition between the various forms of commercial trans- 
portation and transportation systems, and this should be established at the 
earliest possible moment. 

To do it effectively, and to avoid conflict between regulatory bodies, 
one authority should control and supervise all inter-State traffic, fixing 
rates and responsibility, and prescribing regulations 
schedules. 

The public must have first consideration and be protected in matters of 
sesfety for life and property, as well as rates and charges. The need for 
fair and uniform rates and service, free from discrimination, brought about 
the regulation of railway transportation. Transportation by highway is 
now so important that similar regulation of highway carriers is vital to 
the public interest. 

There can be a division and allocation of traffic upon the principle of 
each pound being carried by the agency best suited to carry it, and at the 
proper rate. All traffic, by whatever agency, should bear its cost. 

Our railroads must be maintained and at the highest possible standard, 
especially lines and systems connecting the principal secticns and centers 
of the country. Shipping and travel by water must be kept abreast with 
world competition. Coastwise and inland water shipping should be brought 
under the same regulation as railroad and highway traffic. Our high- 
ways must be kept in repair and continually extended. Motor vehicles used 
in the public service must be maintained and improved. There should be 
regular, frequent and dependable air service between all principal points, 
with proper and adequate landing fields at given distances, and only the 
most medern flying equipment permitted in public service. 

With the possible exception of that part which comes into competition 
with other countries, all of this can be accomplished on a basis of the 
traffic paying the cost, if we have the intelligence and the courage to 
prescribe and enforce the necessary regulations. 

We are inclined to get away from travel by train, except for the longer 
distances, and certain types of freight can be moved more satisfactorily by 
the highway, especially for short distances. So we must look to the 
inevitable abandonment of some railroad mileage, and some train service. 

The railroads can regain some of their lost ground by improved equip- 
ment, air-conditioned trains, faster schedules, store-door service for freight, 
&e.; but this recovery may be offset, in part, by the continued development 
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of highway and motor service. In many places, highway vehicles can be 
used by railways to supplement their rail service and avoid wasteful 
duplication, 

So, when it is demonstrated that a railroad track cannot be operated to 
pay its way, motor service by the highway should take its place, and local 
communities should not object. 

People have a right to mail service, and to facilities for travel and 
traffic, but the latter should not be had for one community by taxing 
another. Taxes are already high enough and numerous enough. If a par- 
ticular community will not support its railroad and can be served by the 
highway, Chambers of Commerce should, in the general interest, co-operate 
for the elimination of the particular piece of railroad track, rather than 
to oppose its abandonment. 

I appreciate that no community nor city, large or small, is willing to 
lose a railroad, a railroad office or shop, or to diminish its population by a 
single person, but that is a narrow and selfish view when the welfare of 
the entire country, and an industry as important as the railroad industry, is 
involved. 

On one thing we can all agree—the highway is more essential in the 
opinion of the individual, to the pleasure and welfare of the greater number 
of people. If the railway or the highway must be done without, the rail- 
road, if left to the vote, would be the first to go, but we cannot do without 
either. The automobile has come to be a necessary part of our lives, and 
automobiles demand good roads. None of us is willing to do without the 
automobile or the good road. 

Apropos of this point, I venture to observe that the business which is 
having the greatest comeback in this out-of-balance period is that of 
passenger automobiles. This demonstrates clearly what people want most. 
The fact that we will continue to develop and use our highways, buy more 
motor cars, and travel by air, does not justify neglecting the railroads. 

The railroads are not only necessary, but they employ a great many 
people, directly and indirectly—more, perhaps, than any other industry, 
notwithstanding possible claims to the contrary by the automotive industry. 
Without arguing this point, nothing would stimulate business quite as 
much, and re-employ people to the same extent, as an increase in railroad 
traffic sufficient to give them money to spend for equipment and mainte- 
nance, and for improving their property generally. 

It should be remembered, too, that railroads pay a very large amount of 
taxes necessary in the support of State, county and municipal governments, 
including our public schools, while exactly the contrary is true of highways, 
which are built and maintained with tax money. 

There is also a great deal of deferred railway maintenance, and much 
equipment needs to be repaired or replaced. To have fast and eafe railroad 
service, all important main lines should be laid with rail weighing from 
100 to 150 pounds. That program alone would provide employment for a 
great many men, the investment of a great deal of money, and would make 
traffic for several years. 

Safety and comfort should be the first order in all forms of transporta- 
tion. We are entitled to the best in everything, and usually the best is the 
cheapest in the long run. 

While we continue to improve our railroads, there should be better co- 
ordination and elimination of duplicated services. It is unnecessary to 
send two trains to do the work of one, or for competing lines between 
important centers to have identical schedules. Undoubtedly competition 
provides the spur we need for good service, but certainly much duplication 
could be eliminated, and the saving used for making more perfect that 
which is retained. 

While we all expect railroad earnings to improve to the extent that the 
roads may again operate profitably, and in private hands, railroad security 
holders will perhaps need to take substantial reductions in principal as 
well as rate of return. 

Some of our roads will be able to continue under their own power, but 
others will need reorganization, readjustment of capital structure, and 
credit which only the Government can furnish. 

The Congress has authorized the RFC to assist railroads to a modest 
degree, where, in the opinion of our directors and with the approval of 
the Interstate Commerce Commission, it can properly be done without 
apparent loss to the Government. We are authorized to lend in aid of 
reorganizations, and we may, where it appears advisable, lend for mainte- 
nance and to buy equipment. We can buy railroad securities for the 
account of an obligated road, if a good purpose will be served, but this 
particular authority will be used with great discretion. 


en 


New Wagner Labor Disputes Bill Opposed by National 
Association of Manufacturers 

Opposition to the ‘‘National Labor Relations Act’’ intro- 
duced on Feb. 21 by Senator Wagner, has been voiced by the 
National Association of Manufacturers, through its Counsel, 
James A. Emery. The measure, the so-called ‘‘labor 
disputes bill,’’ was referred to in our Feb. 23 issue, page 1241. 
Mr. Emery in a statement issued at Washington on Feb. 24 
said that like its predecessor (introduced last year) the bill 
“emphasises coercion by the employer and ignores that of 
the union. It would outlaw the company-dominated union, 
which is just, but would encourage the union-dominated 
company, which is unjust.’ 

Mr. Emery also stated that ‘“‘during the hearings on his 
former measure, Senator Wagner declared that his own bill 
ought to be amended so that ‘intimidation, when it comes 
from any source, either a trade organization, or company 
union, or an employer, ought to be made an unfair labor 
practice.’’’ Mr. Emery added in part: 


‘The new bill repeats admitted defects of the former measure. Thus, 
it would be an unlawful act for an employer, by discrimination, to encourage 
or discourage membership in a Communist labor organization or one which 
violated or did not keep its contracts, or has otherwise shown irresponsibility 
in conduct or leadersh p. While declared to merely clarify Section 7-A, 
the new bill destroys one of its most vital provisions by authorizing that 
that membership in a particular form of labor organization may be made a 
condition of employment by agreement with one kind of an organization or 
another.”’ 


In Washington advices Feb. 21 to the New York ‘“‘Times”’ 
it was observed: 
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Sweeping Powers for New Board 

Creating the National Labor Relations Board as a sort of supreme court 
of labor boards, the bill would endow the new board with sweeping powers 
to intervene in any labor dispute ‘‘concerning terms, tenure or conditions 
of employment or concerning the association or representation of persons 
in negotiating, fixing, maintaining, changing or seeking to arrange terms 
or conditions of employment.” 

At present the various labor boards, with one or two exceptions, report 
to the President through the Department ot Labor. Under the new bill, 
the National Labor Regulations Board would receive these reports. The 
bill gives the new board jurisdiction over all labor boards whether estab- 
lished by code, agreement or law. 

The Automobile Labor Board is established by agreement, the News- 
paper Industrial Board by code and boards like the National Steel Labor 
Board and the National Textile Labor Board bylaw. . . 


Wagner's Reply to Criticism 

In a statement placed in the record, Senator Wagner disclaimed what he 
termed an imputation in ‘‘widespread propaganda” that the bill would estab- 
lish ‘a labor dictatorship,”’ that it would create a closed shop for all industry 
or that it would encourage national unionism. 

Emphasizing that the bill would not prevent employes ‘“‘from uniting 
on an independent or company union basis, if by these terms we simply 
mean an organization confined to the limits of one plant or one employer,” 
he said that there was also nothing in the bill ‘‘to prevent employers from 
maintaining free and direct relations with their employees or from partici- 


pating in group insurance, mutual welfare, pension systems and other such 
activities.” 


From the advices from Washington Feb. 21 to the New 
York ‘Herald Tribune’’ we. quote: 


William Green, President of the American Federation of Labor, encour- 
aged by the victory over President Roosevelt in labor’s successful fight to 
attach the McCarran prevailing rate of wage amendment to the Public 
Works appropriation bill in the Senate, announced that his organization 
would give the Wagner bill “full and complete support’’ and predicted its 
enactment at this session. 
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Guaranty Trust Co. of New York Regards as Mis- 
directed the Recovery Policies Designed to 
Stimulate Business and Prices by Increasing Bank 
Deposits 

That the recovery policies of the Federal Government, 
‘designed to stimulate business and raise prices by increasing 
the volume of bank deposits are misdirected’’ is the con- 
tention of the Guaranty Trust Co. of New York; these policies 
it says ‘‘will not achieve their purpose until the increase in 
volume is accompanied by an increase in velocity.” ‘‘Further- 
more,” says the Trust Co. of New York in the current issue 
of “The Guaranty Survey,” its review of business and 
financial conditions in the United States and abroad, pub- 
lished on Feb. 28, ‘‘they are potentially dangerous; for they 
result in the accumulation of a large volume of purchasing 
power, which, when conditions become favorable to its use, 
may get entirely beyond control and result in a serious in- 
flation precisely at the time when restrictive measures are 
indicated. Experience,’’ continues “The Survey’ “‘seems 
to justify the double generalization that efforts to alter the 
course of business by means of monetary and credit manipu- 
lation are ineffective at the time when their desired results 
are really needed and are very difficult to control when the 
situation is reversed and control becomes urgently requisite.” 

In discussing the velocity of bank deposits as a measure 
of prosperity “The Survey” points out that the recovery 
from the banking crisis and the efforts of the Federa] Govern- 
ment to promote a general business revival have combined 
to produce a curious situation in American banking. In 
part it says: 

Demand deposits have risen to the 1929 level; the reserves of com- 
mercial banks in excess of legal requirements have mounted to a record 
height, providing a potential basis for a greater credit expansion than the 
country has ever known; commercial banks are almost completely out of 
debt to the Federal Reserve banks. Statistically, therefore, the banking 
system is in a position to finance not only a normal recovery but an un- 
precedented business and price inflation. Yet actual advances in business 
activity and in commodity prices have been very moderate. It is clear that, 
if the recovery in banking is regarded as an active influence tending to 
stimulate an advance in general business and a rise in prices, its visible 
effects thus far have been almost negligible. 

This apparently anomalous situation has led to a more general recognition 
of the vital distinction between the volume and the velocity of bank deposits, 
Volume refers to the total amount on deposit, velocity to the rate of turn- 
over, in other words, the rate at which the deposits are used. The recovery 
efforts of the Federal Government have been very successful in increasing 
the volume of deposits. The restoration of confidence in the banks has 
brought out large amounts of currency that were formerly hoarded. The 
devaluation of the dollar and the partial resumption of the gold standard 
increased the nominal gold holdings of the Government and were followed 
by the greatest gold-import movement in the history of the country. 
Finally, the borrowing and spending program of the Government has placed 
large sums of money at the disposal of private individuals and corporations, 

All these factors have contributed to the great expansion in bank de- 
posits since the banking crisis of March 1933. . . " 

To increase the amount of currency outstanding will not raise prices or 
stimulate business if the additional currency goes into hoarding. Similarly, 
to increase the volume of bank deposits will not raise prices or stimulate 
business if the additional deposits are allowed to lie unused in the banks. 
Whether the new purchasing power consists of currency or bank deposits 
makes no essential difference in this respect. It is the amount used, not 
the amount held, that influences business and prices. 

In discussions of the financial aspects of business fluctuations, the im- 
portance of variations in velocity of circulation is usually underestimated. 

In so far as general business recovery hinges on the banking situation, 
therefore, it requires not a further increase in the volume of deposits but 
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an increase in their velocity of circulation. Such an increase in velocity 
can come about only as a result of two things: first, a disposition to spend 
on the part of holders of existing deposits, and, second, a disposition to bor- 
row, thereby creating new derivative deposits, on the part of business 
men. Neither of these desirable developments is within the control of 
the banks themselves. Obviously, a bank has nothing to say regarding 
the swiftness or slowness with which its depositors shall spend their money; 
it is obliged to pay its deposits on demand. 


Factors Retarding Velocity 

The banks have everything to gain and nothing to lose by employing 
their large surplus funds, which now earn nothing, in sound commercial 
and industrial expansion; and they are anxious to do so. The difficulty 
arises not from the unwillingness of the banks to lend but from the un- 
willingness of business mento borrow. This, again, cannot fairly be charged 
to the undue timidity of business men. In many cases, the latter are pre- 
vented from pursuing aggressive policies by the paralysis of the market 
for new securities, which, in turn, is due partly to the fear of currency 
inflation on the part of investors and partly to the severe penalties provided 
by the Federal Securities Act of 1933. In other cases, the incentive to 
borrow for productive purposes is weakened by the possibility of govern- 
mental interference and regulation and by the prospect of heavy taxation, 
both of which obscure the outlook for corporate earnings. 

In the final analysis, the factors that are retarding the velocity of circu- 
lation of bank deposits, and thereby nullifying all efforts to expand their 
volume, are the factors that are impairing business confidence and in- 
hibiting enterprise. A recovery policy that frankly abandoned the theory 
of deposit expansion but that assured a balanced Federal budget at the 
earliest practicable date, a stable currency, and an avoidance of further 
regulation of business along lines that interfere with sound trade expansion 
would probably result in an increase in velocity that would be far more 
conducive to business recovery than any past or possible future increase 
in volume due to currency devaluation and to governmental borrowing and 
spending. 

—_—» 


N. Y. Regional Labor Board Rules Butler Grocery 
Company Violated Section 7-A of NIRA—Recom- 
mends Collective Bargaining Negotiations with 
Union—Some of Employees on Strike to Enforce 
Demands 

Charges that the James Butler Grocery Company of New 
York City had illegally interfered with the organization of its 
employees and thus had violated the collective bargaining 
provisions of the National Industrial Recovery Act were 
made on Feb. 27 by the Regional Labor Board, which had 
investigated alleged grievances leading to a strike of some 
of the company’s workers on Feb. 23. Mrs. Anna M. 
Rosenberg, New York State Compliance Director, began 
a hearing Feb. 28 on wages and hours in the company’s 
stores, and at this hearing members of the Grocery and 
Chain Store Executive and Employees Association, who 
are on strike, testified that the company had violated the 
retail grocery code. Union officials asserted late this week 
that 600 of the 800 regular employees of the company were 
on strike, but the company denied this statement, and said 
that all stores were being operated as usual. 

The New York Regional Labor Board on Feb. 27 recom- 
mended that the company begin collective bargaining 
negotiations with the union as the representatives of the 
workers, and said that if this recommendation were not 
accepted within five days the case would be referred to the 
National Labor Relations Board for ‘appropriate action.” 
The New York “Herald Tribune’”’ of Feb. 28 summarized 
the findings of the Board in part as follows: 

The Board's findings were signed by Mrs. Elinore M. Herrick, Regional 
Director; Samuel C. Lamport, member for industry, and Rose Schneider- 
man, representing labor. 

The findings read in part. 

“As the result of mediation efforts of the New York Regional Labor 
Board and a hearing held on Nov. 5 1934, following which the Board 
recommended that an election be held to determine the collective bargaining 
agency desired by employees of the James Butler Grocery Company, such 
an election was held on Nov. 27 1934. 

“Out of a total of 839 ballots cast, 430 voted to designate the Grocery 
Chain Store Executives and Employees Association, Local 915, A. F. of L., 
and 357 voted against the union; two ballots were void. 

““At the hearing held before the Board on Nov. 5 1934, Mr. James Butler 
Jr., stated, ‘You (the union) satisfy the Board (as to having a substantial 
number of members) and we will not question it. ... We do not dispute 
that we must agree to abide by a vote and negotiate with the union if it 
gets a majority. Iam perfectly willing to leave that to a vote, but I want 
te know what about the other side of the picture—to have the union leave 
us alone and let us attend to our business if they lose.’ ”’ 

The findings continued that the union had proved that the substantial 
number of the Butler employees were members of the organization, the 


Butler company had refused to recognize the union as the exclusive bar- 
pone agency, and threw obstacles in the way of the union’s organization 
orts. 

The findings said the company consented to the election, agreed to abide 
by the results and acknowledge the grocery union as the sole bargaining 
agency for its employees. The Board’s report cited that the real reason 
for the company’s attitude was expressed by one of its officials at a hearing 
on Dec. 26 1934, when this official said that even if the bulk of the company’s 
employees had chosen to be represented by the grocery union, the company 
“would not recognize it.” 


-— 
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Full Restoration of Prosperity Dependent on Restora- 


tion of Prosperty in Transportation Industry, Says 
Samuel O. Dunn 


“There can be no full restoration of prosperity in this 
country unless prosperity is restored in the transportation 
industry, and there can be no prosperity in any branch of 
the transportation industry until order replaces chaos within 
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it and enables every class of carriers to render well and with 
reasonable profit the kinds of service it is economically best 
fitted to render,”’ said Samuel O. Dunn, editor of the “‘Rail- 
way Age’’and Chairman of the Simmons-Boardman Publishing 
Co., in an address to the Mattoon Chamber of Commerce 
at Mattoon, Ill. on Feb. 21. In part, Mr. Dunn spoke 
as follows: 


The transportation industry consists of all carriers, including especially 
those operating by rail, highway, water and air. Its importance in any 
constructive program of recovery is enormous because of its vast invest- 
ment, the magnitude of its service, and its potential earning, employing and 
buying capacity. The cost of its service to the public is greatly inflated 
at present because it is over-developed in some respects and under-developed 
in others. At the same time its employing and buying capacity are entirely 
inadequate because almost all branches of it are being operated at a heavy 
loss. Only by establishing some order and stability in the industry can it 
be made profitable. Only by making it profitable can its buying power 
be adequately increased because the bulk of its purchases from other in- 
dustries must be made, directly or indirectly, from its profits. In the 
aggregate it is much the largest customer of the capital goods industries, 
which are the key to our entire present economic situation; and therefore 
these industries cannot be more than partially revived without increased 
buying from them by the transportation industry. . - .- 

One important reason for the present instability and uncertainty in every 
branch of the transportation industry is lack of regulation which permits 
“fly-by-night” carriers by both highway and water to invade the fields of 
carriers rendering regular rail, highway or water service, get business by 
cutting rates and causing demoralization, and then depart for some other 
territory to work havoc in the same way there. Most carriers rendering 
regular service, whether by rail, highway or water, as well as all competent 
students of business and economics, agree that regulation of all carriers to 
stop these piratical practices and the unfair discriminations they cause, 
is necessary in the interest of the entire legitimate transportation industry 
and the public. 

Co-ordination in transportation is greatly needed, but to be of benefit to 
all legitimate carriers and the public it must be established on a sound 
economic basis. This means that each class of carriers must be given 
opportunity to render the service it is best fitted for and required to render 
it without imposing any burden upon the taxpaying public. The accom- 
plishment of this objective requires comparable regulation of all carriers 
and the withdrawal of all subsidies. It is the objective of the Federal 
transportation legislation recommended by Co-ordinator of Transportation 
Eastman and now before Congress. Its attainment will result in reductions 
of present duplications of facilities and service both by the railways them- 
selves and by them and other carriers, and reduce the total cost of trans- 
Poration to the public. It will make possible reasonable profits for every 
kind of carrier rendering service for which it is economically fitted. It 
will thereby make possible a large increase of buying by the transportation 
industry as a whole from other industries and increases of business and 
employment in communities, large and small, throughout the country. 

Because of reduced railway earnings there are now about 700,000 former 
railway employees out of work, and, in addition, probably another 700,000 
persons out of work who would be re-employed in other industries if the 
ability of the railways to buy from these other industries were restored. 
But there is only one way adequately to increase the ability of the railways 
and other carriers to increase their aggregate purchases from other indus- 
tries, and this is to adopt measures that will put all carriers that have an 
sconomic justification for existence on a profit basis by eliminating those 
that can exist now only by practising every form of ‘‘chiseling,’’ unfair 
discrimination and demoralizing piracy. 
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Automobile Industry Replies to NRA Report Made to 
President Roosevelt Criticizing Labor Relation- 
ships in Industry—Automobile Manufacturers’ 
Association Protests Dissemination of Document 


The Automobile Manufacturers Association, in a letter 
to S. Clay Williams, Chairman of the National Industrial 
Relations Board, lodges a protest against the report which 
the Board recently presented to President Roosevelt criticiz- 
ing the labor relationships in the automotive industry. The 
report was referred to in these columns Feb. 16, page 1085. 
The letter replying to the report was written by Pyke John- 
son, Vice-President of the Automobile Manufacturers Asso- 
ciation, and was released on Feb. 21 by Alvan Macauley, its 
President. In the letter Mr. Williams states that “the in‘ 
vestigators doubtless were deceived by the bulk of the testi- 
mony of organizers of the American Federation of Labor 
and of witnesses marshaled by the A. F. of L. The public 
hardly will understand the degree to which the investi- 
gators were misinformed. The A. F. of L. presented state- 
ments which were not based on facts.” We also quote, in 
part, as follows, the letter of Mr. Williams as given in the 
Detroit “Free Press” of Feb. 22: 

When the President of the United States, in his letter of Nov. 21 1934 
to the Chairman of the NIRB requested that Board to make a study of 
the possibilities of regularizing employment and improving the conditions 
of labor in the automobile industry, this industry felt that the Government 
agency designated to make this report would undertake a disinterested and 
sober appraisal of the facts and would base its recommendations upon 
their scientific findings. 

Now that the industry has had an opportunity to examine the report, 
which was released to the press on Feb. 7 1935, it is constrained to write 
and protest the making and dissemination of a document of this character 
by a Government Board. 

It is a source of amazement to this industry that when there are such 
acute economic problems pressing for solution the existing difficulties 
should be multiplied and the minds of the public and the employees of the 
industry confused by an investigation the intended purpose of which must 
have been the clarification of problems and the discovery of means whereby 
they might be more easily solved to the benefit of all concerned. 

In employing the limited time at their disposal and the research resources 


of the Government which had to be hastily assembled for the purpose, the 
investigators did not narrow their study as they might have done, under 
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their terms of reference, to regularity of employment in the automobile 
manufacturing industry. 

They show their conscientious intent in calling their report preliminary. 
Yet it is obvious that, even as preliminary, the report connot withstand 
the criticism of anybody who knows the facts, and it could not have been 
made in its present form if the statements which it adopts had been 
submitted to the industry before it was published. . . . 

The one correct conclusion in the report, about the advantage of changing 
the time of introducing models, the investigators took bodily from a report 
the manufacturers had made for themselves earlier and had let the investi- 
gators have, and on which the industry had been working for some time at 
the request of the Federal Government. 

It is impossible, in a brief communication, to recite the very many inac- 
curacies, insufficiencies of data, distortions of available information and 
carelessness in interpreting existing facts with which the testimony is 
filled, but it might be of value to the Government departments under whose 
supervision the testimony was received and made and to the general public 
to recite a few of the more important conclusions based upon it and the 
character of the data and argument which the A. F. of L. presented. ‘ 

No more serious indictment could be brought against an industry, par- 
ticularly in times cf general unemployment, than that the managers of the 
industry have adopted the deliberate policy of discarding, because of age, 
employees who have worked for them for a long time. 

In many places in the report references are made to this policy as if there 
were evidence that the policy was in force in the industry. 

In one place, for instance—page 6, Summary,—they state that the 
‘‘automobile industry has set a new ‘low end’ age for displacement of work- 
ers. Men near 40 find great difficulty in securing jobs with the industry, 
or being rehired after layoffs.” 

Nowhere in the report is there supplied any evidence whatsoever that 
this is the fact or that it is the policy of any company in the industry. 

The data employed to support this point are open to such serious criticism 
and modification that one wonders how men of professional standing and 
competency could have used them in the loose way in which they were 
Oss 

In spite of the plain relationship between work-spreading and the pre- 
vailing annual earnings of automobile workers, the report recommends a 
further reduction in the maximum hours of work for this industry. 

Regulation Defeated 

It is clear, from the experience of this industry, as well as from others, 
that reduction in the length of the maximum work-week cannot have the 
effect of increasing the earnings of labor but must necessarily result in 
their reduction ; first, because a larger number of persons will be employed 
than are required, and, second, because the reduction of the length of the 
work-week is bound to reflect itself in a rise in costs and selling prices 
and, therefore, finally, in a reduction in the total volume of business done 
by automobile companies. 

The report disregards this fact in recommending a shorter work-week, 
which clearly would prevent higher annual earnings and thus would defeat 
the purpose of regularization. 

76 Against 59 

For the benefit of the many people who, by this time, will have read 
the report and for those who have seen the summary of it in the newspapers, 
it should be worth pointing out that the figures regularly compiled by 
the National Industrial Conference Board show that the average hourly 
earnings in the automobile industry at the close of 1934 were 76c., whereas 
for all manufacturing industries they were 59c. 

A more elaborate and detailed analysis of the entire report would merely 
cumulate the evidence of its inaccuracies, faulty data, distortions of informa- 
tion, and careless interpretation of facts. 

It should be a source of profound regret to everyone concerned that a 
report, the avowed purpose of which was to improve the conditions of 
labor, should be so made as to lend itself to the promotion of strife and 
discord in the labor relations of an industry which to date has been rela- 
tively free from such disturbances. 

It would seem unnecessary to point out the seriousness of such a threat 
to an industry which is showing such marked signs of recovery and upon 
which the recovery program of the Administration itself depends. 

Certainly no situation should be permitted to develop which would 
jeopardize the interests of the hundreds of thousands of employees of the 
industry who have before them the prospects of fuller employment than 
they have enjoyed in the past four years. 


From a Detroit dispatch, Feb. 23, to the New York 
“Times,” we take the following: 


William Kundsen Criticizes Report 

Meanwhile, after making a thorough study of the Henderson report on the 
automobile industry recently made public by the National Recovery Admin- 
istration, William Knudsen, Executive Vice-President of the General Motors 
Corp., to-day said that he found many flaws in the report. 

Workmen over 40 years of age were fully protected by the rule of 
seniority, he said, urging employees ‘‘to reason it out for thesmselves.’’ 

“When anyone analyzes an industry of the magnitude of the automobile 
industry in a few weeks’ time, the report is bound to be hasty and more 
or less incorrect,”” Mr. Knudsen said. “This is especially true when the 
men working on the study have had no previous experience with the industry. 
In fact, some of the men who did major work on the Henderson report 
had never been in an automobile plant, even as a sightseer. 

“The industry need make no defense of labor-saving devices. The fruits 
of these devices make work lighter and are given to the public in the shape 
of cheaper motor cars or better motor cars for the same price, thereby 
creating great new car sales and consequently greater employment.” 
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President Green of A. F. of L. Denies That Strike in 
Automobile Industry Is Contemplated—F. J. Dillon 
Replies to Automobile Manufacturers’ Association 
Protesting Against NRA Report on Labor Rela- 
tionships in Industry 

Incident to the action of the Automobile Manufacturers 

Association in protesting against the report of the National 

Industrial Labor Board criticizing the labor relationships 

in the industry, intimations of a strike were reported to 

have been given on Feb. 22 when Francis J. Dillon, general 
organizer of the American Federation of Labor, undertook 
to reply to the Manufacturers Association. From United 

Press accounts from Detroit, Feb. 22, we quote: 
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“Nothing shall now stop the workers from carrying through plans for 
securing correction of grievances through the only agency available to 
them—the unions of the A. F. of L.,” Mr. Dillon said in a prepared 
statement. 

Mr. Dillon previously had told the United Press the manufacturers were 
“inviting” a strike by their stand. 

At Detroit, on Feb. 23, William Green, President of the 
A. F. of L., is quoted as saying “no such plan as starting a 
strike in the great motor industry is contemplated.” He 
is also reported as saying: 

We are thinking and working in terms of peace, collective bargaining and 
independent workers. What is most wanted is an Automobile Labor Board 
organized under the National Labor Relations Board. The American Fed- 
eration of Labor does not consider the workers’ councils promoted by the 
ALB, of which Dr. Leo Wolman is Chairman, as free unions. To the 
contrary, they are “‘company unions dominated by manufacturers, who pay 
the union officials.” 

We want plant elections conducted by such a Board as the NLRB, which 
is under the National Recovery Administration. If we get such elections, 
and the workers agree to affiliate with independent unions, it will get our 
support and approval. 

We are not trying in any way to force laborers to join the A. F. of L. 
There are now approximately 20,000 paid-up members in the Automobile 
Union and an equally large number whose dues have lapsed because of 
unemployment. 

Recent elections in the automobile plants of Michigan were not bona 
fide, and no purpose could be served by holding them. They were held 
under company domination under which no free, independent election could 
be held. 


Advices from Detroit, Feb. 23, to the New York “Times” 
also said, in part: 

Statistics of the ALB, which show 3,137 workers in the Detroit region 
pledged to the Federation, were answered with the assertion that ‘“‘we 
advised our members not to vote.’’ 

Mr. Green conferred to-day with the National Council of A. F. of L. 
automobile unions, and later Francis J. Dillon, organizer of the Federation, 
said the Council had authorized Mr. Green to start new negotiations at 
once with the manufacturers for a mutual agreement on wages, hours and 
conditions of employment. 


Dr. Wolman Summarizes Vote 
- Dr. Wolman this afternoon announced an up-to-date summary of election 
results conducted under the supervision of his Board, including the votes 
at the Fisher Body Corp. and Pontiae Motor Co. in Pontiac. 
The total number of votes already cast is 74,162, with the A. F. of L. 
running fourth in the list as compiled. 
The voting shows the following results: 





Organizattons— Votes 
inl ick cia ne Ben eheends eneats knee boadteddta hae i 56,715 
Ce ee canis bbe rehab ebee men 8,039 
Associated Automobile Workers of America_._.........-..---- 3,254 
Re. SEE Ge I has re sisSn cden sein cucdswsnescecd 3,137 
Mechanics Educational Society of America__..........---...-- 482 
Se en cai a ona s bee neee sémeboeeneche a 31 
Auto Service Mechanics’ Association...............-...-.------ 16 
Se eee eeeiQued Beige a a cl ae a 12 
SRE OE Pe SI, a cotenleW dec tees cece deccccacones 11 
po a Ee 3 
International Association of Machinists__..........-.-..-.-.---- 1 
Aenean GE CUPeE: WEGGG . 66 wins citctnctncnsccesesusic« 1 
MS hic: «temaledidadidanpabwaeet anak ane wie Saeko aeek ee aek iene + 995 
Ved vi tuudsaddddvakbudactdnndardtececcacubumeniicwskae 1,465 

ian aes eed s dbo a es ads whee aeh dade ctwaceuweseeh aweatee 74,162 

ee 


New York Building Service Employees and Realty 
Interests Sign Truce, Effective Until 1936—Federal 
Mediation Ended Dispute 

Final settlement of the labor disputes which resulted 
from demands by building service employees in New York 

City was believed assured on Feb. 28, when union officials 

and representatives of real estate interests signed an agree- 

ment to be effective until Jan. 1 1936. A reference to the 
walkout of building service employees was contained in our 
assue of Feb. 23, pages 1253-54. The truce was concluded 
by Edward C. Maguire, Counsel for the Building Service 

Employees Union, and Walter Gordon Merritt, representing 

the realty owners. It provides that former Justice Jeremiah 

T. Mahoney, Chairman of the Regional Labor Board, shall 

act as arbiter in any disputes which arise during the period 

in which the agreement is effective. The compromise 
settlement also provided that workers should receive a $2 
increase in weekly wages. The agreement affects about 

600 buildings and 18,000 to 20,000 elevator operators and 

other service workers in the midtown New York area. Its 

provisions were summarized as follows in the New York 

‘‘Times’’ of Feb. 27: 


With the formal signing of the agreement, which will remain in force 
until Jan. 31 1936, no further trouble is expected in the garment, fur and 
millinery district, since an arbitration committee headed by Mr. Mahoney 
is to arbitrate any differences that may arise over enforcement. 

The agreement was drawn up in final form yesterday by Edward C. 
Maguire, Counsel for the union, and Walter Gordon Merritt, Counsel for 
the Midtown and Pennzone associations, who represent most of the large 
buildings involved. 

Under the agreement all workers are to get a blanket $2 increase in 
weekly wages. The wage scale, in turn, will be based upon a classification 
of buildings. Class A buildings are those with more than 280,000 square 
feet of gross area; Class B includes buildings from 120,000 to 280,000 square 
feet, and Class C, those with 120,000 square feet or less. In no event shall 
men in Class A buildings get less than $24. The minimum for Class B 
buildings is set at $22, and for Class C buildings, $20. 


Week to be Forty-eight Hours 


The working week is to consist of 48 hours, including relief time of two 
20-minute periods in each day. The work-week is to consist of 6 days. 
The agreement is to take effect not later than March 4 1935. 
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The union characterized the agreement as ‘‘very satisfactory.” Speaking 
for property owners, the RealtyjAdvisory Board on Labor Relations, repre- 
senting about 3,500 buildings outside the garment, fur and millinery 
district, and headed by Major Henry H. Curran, issued a statement express- 
ing satisfaction with the agreement. 

— > 


Persons and Firms Selling Sweepstakes Tickets Barred 
From Mails Under Post Office Order 


Reporting that the Postoffice Department had on Feb. 
23 made another of its periodic attacks against lottery 
tickets which come through despite the postal ban, Asso- 
ciated Press advices from Washington on that date added: 


A departmental order excluded 152 persons and firms from the United 
States mails. 

Lottery and sweepstakes [tickets are barred from the mails, but hun- 
dreds of thousands of chances enter the country each year through subter- 
fuge. The order today was aimed at persons and firms the postal inspec- 
tors believed were dealing in the tickets. 

Eighty-five of the orders werefdirected at residents of Canada, including 
the Montreal Post Graduate Hospital Trust Fund. The others were 
divided, 37 in Havana, Cuba; 16 at Dublin, Irish Free State; 11 at Rome, 
Italy, and one each in Brussels, Belgium, and the Duchy of Luxemburg. 

To-day’s action followed closely upon seizure yesterday by customs 
inspectors of Philadelphia of $1,500,000 worth of Irish sweepstakes tickets. 
The order, however, had no connection, officials said, with the Philadelphia 
seizure. 

The Department, in recent years, has issued thousands of fraud orders 
aimed at breaking up the surreptitious sale of sweepstakes tickets in this 
country. 





—_—@——— 


William P. MacCracken, Jr., Surrenders to Serve Sen- 
tence Imposed Incident to Air-Mail Inquiry Suit 

William P. MacCracken, Jr., Assistant Secretary of Com- 
merce for Aeronautics in the Hoover Administration, sur- 
rendered himself on Feb. 26 at the District of Columbia jail 
to serve the 10-day sentence imposed on him for contempt 
of the United States Senate; reference to the decision of 
the United States Supreme Court upholding the power of 
the Senate to punish Mr. MacCracken was made in these 
columns Feb. 9, page 899. Incident to the surrender of Mr. 
MacCracken we quote the following from a Washington dis- 
patch, Feb. 26, to the New York “Times”: 

His surrender marks the end of one of the most remarkable controversies 
over Senate prerogatives in the history of Congress. The Black special 
committee of the Senate, investigating ocean and air mail contracts, ac- 
cused Mr. MacCracken a year ago this month of having permitted certain 
papers, for which the Committee had issued a subpoena, to be removed from 
his files and destroyed. The Senate found him guilty of contempt, gave 
him a sentence of ten days, and then the controversy was carried to the 
courts. 

Has Trouble Finding Jail 

The Supreme Court of the United States about a month ago, in an 
opinion by Associate Justice Brandeis, upheld the sentence. Frank J. Hogan, 
counsel for Mr. MacCracken, had contended that his client had given the 
Black committee all the information it sought and that the Senate could 
not punish for what amounted to a past act of which the defendant had 
been purged. The Supreme Court refused to uphold this contention. 

The Senate at the same time that it sentenced Mr. MacCracken sentenced 
Colonel L. H. Brittin, vice-president of Northwestern Airways, and gave 
him ten days. Mr. Brittin, saying he had no means to. fight, went to 
jail a year ago and served his time. Mr. MacCracken, even after the ruling 
of the Supreme Court, contemplated asking a rehearing, but decided to- 
day to go to jail. 

Mr. MacOracken gave out a statement in defense of his course, saying: 

“‘After careful consideration I have concluded not to petition the Supreme 
Court for a rehearing of my case, and in accordance with the stipulation 
I entered into with the Sergeant-at-Arms of the Senate, I am surrendering 
to serve my sentence. This I do conscious of the fact that I have done no 
wrongful act.’’ 

A! 
Former Officers of Bank of United States, Bernard K. 
Marcus and Saul Singer, Released from Prison 

Bernard K. Marcus, President of the closed Bank of 
United States, and Saul Singer, Executive Vice-President 
of the bank, were released from prison on Feb. 27, and re- 
turned to their homes in New York City after serving one 
year, eleven months and six days of indeterminate sentences 
of three to six years which were imposed upon them follow- 
ing the failure of the institution. Both men refused to 
comment to reporters on their future plans. The New York 

’ “Sun” of Feb. 27 outlined the cases in which they were con- 
victed as follows: 

The Bank of United States collapsed on Dec. 11 1930, to the accom- 
paniment of a great scandal. Isidor J. Kresel and Herbert Singer were 
also named in the indictments. Kresel, counsel for the bank, was convicted 
and automatically disbarred as a lawyer. Recently, however, his con- 
viction was reversed and subsequently he was reinstated as a member of 
the bar. The Court of Appeals also reversed the conviction of Herbert Singer. 

Marcus and Saul Singer were the only ones to go to prison. 

The transaction on which the convictions were based revolved around 
a complicated bit of bookkeeping which was in the nature of window 
dressing for one of the subsidiaries. Certain credits were shuttled through 
a series of accounts so that what had appeared to bank examiners to be a 


bad debt no longer existed for one company, although no cash or other 
sort of valuable had been added to any account. 


—_--—~<- — 
Federal Ownership of Federal Reserve Banking System 


Proposed in Resolution Offered at Conference 
of Public Ownership League 


A resolution calling for Federal ownership of the Federal 
Reserve Banking System was offered at the closing session 
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of the Public Ownership League conference in Washington 
on Feb. 25 by J. E. Bennett, Commissioner, of Portland, 
Ore., and Western Chairman of the League’s Committee 
on Monetary Measures and Policies. United Press advices 
from Washington from which we quote, also said: 


Mr. Bennett also discussed ‘the depression—its causes and remedies,’ 
placing much of the blame on monetary policies. His resolution would 
have labor, industry and agriculture, represented in the control of the 
Federal Reserve System. 

Public ownership of the Federal Reserve banks was also advocated by 
former Senator Robert L. Owen, who co-operated in drafting the Federal 
Reserve Act of 1913. 

C. B. Whitnall, President of the Mutual Savings Bank of Milwaukee, 
Wis., discussed the establishment of a national municipal currency such 
as is advocated by the Wisconsin League of Municipalities. - 

The plan calls for issuance of currency by the Federal Government 
against bonds of municipalities, which they issue against public works. 

The plan}would not only do away with interest charges, Mr. Whitnall said, 
but would oblige municipalities to keep their credit high so as to make their 
bonds acceptable to the Government in exchange for currency. Under 
his proposal the bonds would mature in twenty years and would be payable 
at the rate of 5% a year. As they, matured, the currency issued would 
be returned to the Government and the bonds canceled. 

Mr. Whitnall, questioned from he floor, denied that this would constitute 
uncontrolled inflation. 

“To continue borrowing,’’ Mr. Whitnall said, “is to continue our trend 
toward economic slavery, which is perhaps more refined than chattel 
slavery, but just as real."’ 


tts 
ie 





Arthur W. Cutten Permitted to Trade on Grain Markets 
Pending Appeal 

A stay of the order of the Grain Futures Act Commission, 
denying him trading privileges by all contract markets in 
the United States for two years, was granted to Arthur 
W. Cutten on Feb. 28 by Judge Will M. Sparks, of the United 
States Circuit Court of Appeals, Chicago, pending disposition 
of an appeal filed by Mr. Cutten from the ruling. Judge 
Sparks, it is reported, specified that, if the appeal is lost, 
Mr. Cutten’s suspension from trading will date from the 
time the action is dismissed. Mr. Cutten’s suspension from 
grain markets of the United States was referred to in these 
columns of Feb. 16, page 1067. 


—_—— 
=p 


Gov. Lehman of New York Signs Bill Making Per- 
manent Emergency Powers of State Banking 
Board 


_ It was announced on Feb. 28 that Gov. Lehman of New 
York has signed the bill making permanent most of the 
emergency powers granted to the State Banking Board two 
years ago. 








-— 
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Annual Eastern Regional Savings Conference of Sav- 
ings Division of American Bankers Association to 
Be Held in New York March 7 and 8 

Bank investments, real estate mortgages and public utility 
securities are featured topics on the program for the annual 
Eastern regional savings conference of the Savings Division 
of the American Bankers Association, announced in New 
York, Feb. 22, by W. Espey Albig, Deputy Manager of the 
Association, to be held March 7 and 8 at the Waldorf- 
Astoria, New York City. On the evening of che first day 
the annual banquet will be held and the speakers will be 
Walter M. W. Splawn, Commissioner of the Interstate Com- 
merce Commission, Washington, D. C., and Henry F. Long, 
Commissioner of Corporations and Taxation of Massachu- 
setts, Boston, Mass. Philip A. Benson, President of the 
Dime Savings Bank of Brooklyn, N. Y., will preside at the 
banquet. 

The conference area comprises the States of Connecticut, 
Delaware, District of Columbia, Maine, Maryland, Massa- 
chusetts, New Hampshire, New Jersey, New York, Pennsyl- 
vania, Rhode Island, Vermont, Virginia and West Virginia. 
The program for the conference follows: 


First Session, March 7, 10:00 A. M. 

Call to order by Henry R. Kinsey, President Savings Banks Association 
of the State of New York, President Williamsburgh Savings Bank, 
Brooklyn, N. Y. 

Address of welcome by Robert Louis Hoguet, Vice-President Emigrant 
Industrial Savings Bank, New York City. 

Response, Noah Lucas, President Connecticut Savings Banks Association 
and Treasurer and Secretary Savings Bank of New Britain, New 
Britain, Conn. 

Address of James K. Steuart, Treasurer Savings Bank of Baltimore, 
Baltimore, Md. 

Address of Roderic Olzendam, Social Insurance Research Director Metro- 
politan Life Insurance Co., New York City. 


Second Session, March 7, 2:15 P. M. 

Presiding, T. J. Caldwell, President Savings Division, American Bankers 
Association and Vice-President Union National Bank, Houston, Tex. 

Address of John R. Burton, President National Bank of Far Rockaway, 
Far Rockaway, Long Island, N. Y. 

Address of Bernard F. Weadock, Vice-President and Managing Director 
Edison Electric Institute, New York City. 

Address of C. W. Kellogg, Chairman of the Board, Engineers Public 
Service, Inc., New York City. 
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Address of David Friday, Member Board of Directors, Bureau of Economic 
Research, Washington, D. C. 


Third Session, March 8, 9:45 A. M. 

Presiding, T. J. Caldwell. 

Address of A. George Gilman, President Malden Savings Bank, Malden, 
Mass. 

Address of Robert E. Simon, President Carnegie Hall, Inc., and Member 
Board of Governors, Real Estate Securities Exchange, New York City. 

Address of Bernard F. Hogan, President The Greater New York Savings 
Bank, Brooklyn, N. Y. 

Address of William D. Gordon, President Bankers Bond & Mortgage Oo., 
Philadelphia, Pa. 


- a 
—_— 





Comptroller of Currency O’Connor to Address Annual 
Dinner of St. Patrick Society of Brooklyn March 16 
J. F. T. O’Connor, Comptroller of the Currency, will be 

one of the speakers at the annual dinner of the St. Patrick 

Society of Brooklyn, N. Y. The dinner this year will be 

held on March 16 at the Hotel Roosevelt, in New York City. 


- 
oe 





Financial Advertisers Association to Hold Annual 
Convention in Atlantic City, N. J., Sept. 9 to 11 

The Financial Advertisers Association, with central offices 
in Chicago, will hold its twentieth annual convention in 
Atlantic City, N. J., Sept. 9, 10 and 11. The New Jersey 
members will be the hosts of the convention and W. H. Neal, 
Vice-President of the Wachovia Bank & Trust Co., Winston- 
Salem, N. C., and Vice-President of the Association, will be 
general chairman. 

re wee wan 
Edwin Bird Wilson Elected President of New York 
Financial Advertisers 

Edwin Bird Wilson, of Edwin Bird Wilson, Inc., was 
elected President of the New York Financial Advertisers 
at the annual business meeting and luncheon held Feb. 14. 
Mr. Wilson succeeds William G. Rabe, Vice-President of the 
Manufacturers’ Trust Co., New York. Others elected for 
the ensuing year were: 


Amos Bancroft, First Boston Corp., First Vice-President; F. R. Kerman, 
Public National Bank & Trust Co., Second Vice-President; Mabel F. 
Thompson, Union Dime Savings Bank, Secretary, and Donald G. Price, 
Franklin Savings Bank, Treasurer. 


eonreitipennen 

Stanford University (California) to Appoint Consulting 
Professors in Graduate School of Business—Lec- 
tures by Business Leaders Approved 

The Board of Trustees of Stanford University, California, 
on Feb. 14 approved the appointment of consulting profes- 
sors in the Graduate School of Business as a means of re- 
ecruiting for the school the experience of business leaders on 
the Pacific Coast. Under the arrangement, consulting pro- 
fessors of banking, marketing, public utility management, 
industrial management, finance, &c., will be appointed to 
give occasional lectures to classes and seminars, consult 
with the regular faculty of the Graduate School of Business 
on technical problems, and to counsel, in certain cases, ad- 
vanced students engaged in research. An announcement in 
the matter said: 

It is planned to make a distinction in the academic ranking of the 
consultants along functional lines. Only outstanding leaders in business 
and finance will be invited to become consulting professors. Outstanding 
staff executives, such as treasurers, comptrollers, sales and production man- 
agers, personnel managers, &c., may be invited to become associate con- 
sulting professors. Assistant consulting professors will comprise outstand- 
ing junior executives who show definite promise of attaining major execu- 
tive positions. Occasionally consulting instructors may also be appointed ; 
these might be recent graduates of the Graduate School of Business who 
show real promise and whose experience would be more and more valuable 
to the school. 

a 
Reopening of Closed Banks for Business and Lifting 
of Restrictions 

Since the publication in our issue of Feb. 23 (page 1254) 
with regard to the banking situation in the various States, 
the following further action is recorded: 

ARKANSAS 

Depositors in the Twin City Bank of North Little Rock, 
Ark., which failed to reopen after the March 1933 banking 
holiday, will receive 100% of their deposits through a Recon- 
struction Finance Corporation loan of $135,000, it was an- 
nounced Feb. 21, according to Little Rock advices by the 
Associated Press. The dispatch continued: 

The announcement was made by Henry O. Topf, President of the Twin 
City Savings Bank, and Deputy Bank Commissioner in charge of liquidating 
the old Twin City Bank. Application for approval of a $135,000 loan from 
the RFO was filed in Pulaski Chancery Court to-day (Feb. 21) by Mr. Topf. 

MICHIGAN 

The reorganized Citizens’ Trust & Savings Bank’of’Sturgis, 
Mich., has reopened, we learn from the “Michigan Investor” 
of Feb. 16. The institution, which was originally organized 
in 1892, is capitalized at $200,000 with surplus and undivided 
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profits of $145,000 and has deposits of approximately $2,- 
000,000. No change will be made in the officers, the paper 
said. 

The State Savings Bank of Warren, Mich. (which replaces 
a bank of the same name) opened last week, releasing a 
dividend of 40%, amounting to $260,000, to depositors of 
the old institution, according to the “Michiagn Investor” 
of Feb. 23, which furthermore said in part:. 

The bank is headed by Herbert H. Schmidt, 28 years old and the second 
youngest bank President in Michigan. He served for sixjyears in Warren 
before going to the Bank of Hamtramck. Mr. Schmidt will also|be Cashier 
of the new bank and will have Walter Rickabus as Assistant] Cashier. 

The new bank, which serves a trade area of 15,000 people, has a capital 
of $40,000. 

A dividend of 20%, totaling $280,000, was being distri- 
buted last week to depositors of the First National Bank of 
Rochester, Mich., closed, it is understood , since the Michigan 
banking holiday, we learn from the “Michigan Investor” 
of Feb. 23, which added: 

This is the second payment since the bank's closing, the first of 25% 
coming in November of 1933. 

OHIO 

The main office, together with the Garfield branch, of 
The Bank of Cleveland, Cleveland, Ohio, which had been 
operating on a 5% restricted basis since the banking holiday, 
opened on an unrestricted basis on Feb. 17. In indicating 
the proposed reopening of the institution without restrictions, 
the Cleveland ‘“‘Plain Dealer” of Feb. 17 had the following 
to say in part: 

Organized 22 years ago as the Klonowski Savings Bank, the Bank of 
Cleveland was incorporated in 1920. Headquarters has remained at the 


present site throughout. The bank has six directors and all of the old 
officers remain. 

As part of the reopening requirements 55% of the deposits are made 
available to depositors, while the 45% balance will be represented by 
participation certificates for three years. This 45% will be credited in new 
pass books, but no checks will be issued against this amount. The 55% 
will be credited on the old books and will be available for depositors. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The value of memberships on the New York Stock Ex- 
change declined $10,000 Feb. 26 in comparison with the last 
previous sale of Jan. 17. The Stock Exchange announced 
two transfers, the first at $83,000 and the second at $80,000. 
On March 1 there was another transfer announced at $81,000. 


——_@——_- 

The membership of Stephen J. Clark, deceased, on the 
Commodity Exchange, Inc., was sold Feb. 26 to I. Henry 
Hirsch, for another, at $2,000, unchanged from the last 
previous sale. 

———_@——_ 

Arrangements were completed Feb. 26 for the sale of a 
membership on the Chicago Stock Exchange for $2,250, down 
$250 from the last previous sale. 


—_@e——_ 

Edward J. Rorke was recently elected tothe Board of 
Trustees of the Brevoort Savings Bank, Brooklyn, New 
York. Mr. Rorke is Superintendent of Delivery at the 
General Post Office. 

—_@——_ 

Washington E. Connor, why was one of Jay Gould’s prin- 
cipal brokers on the New York Stock Exchange a half 
century ago, died on Feb. 23 at the age of 89 years. Mr. 
Connor was a former partner of W. E. Connor & Co., New 
York, and had been closely associated with Andrew Carnegie, 
Russell Sage, H. M. Flagler, George F. Baker, J. P. Morgan 
Sr. and John D. Rockefeller. He began his career as a clerk 
in 1866 with H. C. Stimson & Co. He became a member 
of the Stock Exchange in 1871, and three years later was 
invited by Jay Gould to become a member of a firm with 
William Belden to handle Mr. Gould’s transactions on the 
Exchange. In 1881 the firm of W. E. Connor & Co. was 
formed, with Mr. Connor, George J. Gould and G. P. Moro- 
sini as general partners and Jay Gould as a special partner. 
Mr. Connor retired from the firm in 1887 and sold his seat 
on the Stock Exchange in 1910. The firm, which changed 
its name to Connor & Co., following Mr. Connor’s resigna- 
tion, suspended in 1912, 


—_ e——_- 

Milnor B. Dominick, who retired Jan. 1 this year as a 
partner of the New York Stock Exchange firm of Dominick 
& Dominick, New York, died of a heart attack on Feb. 23 
at his home in Hackensack, N. J. He was 64 years old. 
Mr. Dominick in 1888 entered Dominick & Dickerman, now 
Dominick & Dominick. The firm had been founded in 1870 
by members of a family related to his. Until his retire- 
ment Mr. Dominick was also Vice-President and a director 
of the National Bond & Share Corp. 

—e——_ 
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Robert Lossing Niles, former member of the New York 
Stock Exchange, died on Feb. 21 in Merano, Italy. Mr. 
Niles, who was 78 years old, became a member of the Stock 
Exchange in 1883 and set up quarters at 20 Broad Street. 
He sold his seat in 1925. Mr. Niles was the author of “A 
Short Story of the New York Stock Exchange.” 

—_eo——_ 

John E. King, a director of several banks in the Long 
Island section of New York, died in Palatka, Fla., on 
Feb. 14. Mr. King, who was 72 years old, had his home in 
Islip, N. Y. He was a director of the First National Bank & 
Trust Co., Bay Shore, N. Y.; the First National Bank, Islip; 
the Union Savings Bank, Patchogue, N. Y., and the 
Patchogue Mortgage Co. He was also Vice-President of the 
lumber firm of E. Bailey & Sons. 

—_e—_ 

On Feb. 15, the New York State Banking Department ap- 
proved plans to reduce the capital stock and par value of 
shares of the State Bank of Fillmore, Fillmore, N. Y., from 
$25,000, consisting of 250 shares of the par value of $100 a 
share, to $20,000, consisting of 1,000 shares of the par value 
of $20 a share, and subsequently on the same date approved 
an increase in the capital stock from $20,000 to $35,000. 

—_e— 

Donald Kirkpatrick, President of the National Bank of 
New Jersey, New Brunswick, N. J., announced Feb. 25 that 
Louis Fenn Sperry Jr. has been elected a Vice-President of 
the institution to fill an existing vacancy. The announce- 
ment added: 

Mr. Sperry for the past 15 years has been identified with the banking 
fraternity in New York State. Immediately following his graduation from 
Williams College, in 1919, he joined the Guaranty Trust Co. of New York. 
After serving that institution for about five years, he was called to 
Auburn, N. Y., as Vice-President of the National Bank of Auburn. In 
1929 he was again called to New York City as an officer of the Guaranty 
Co. of New York, since dissolved under the terms of the Banking Act of 
1933, which prohibited banks from maintaining securities affiliates. Dur- 
ing the past few years Mr. Sperry has specialized in reorganization work 
for industrial companies. 

—eo——_ 

From the Newark “News” of Feb. 20 it is learned that 
sale for $27,726.34 of assets of the defunct West Orange 
Trust Co., valued at $521,899.82, was approved on Feb. 19 
by Vice-Chancellor Berry. Application for approval was 
made by John A. McKenna, counsel for State Banking Com- 
missioner William H. Kelly, who is liquidating the institu- 
tion. The court also approved payment of a 5% dividend 
to depositors of the bank, amounting to $30,037.02, and the 
setting aside of $6,000 to defray future costs of liquidation. 
The paper continued, in part: 

He referred to Special Master Charles F. Lynch the examination of the 
Commissioner’s report for recommendation as to disbursements. ‘ 

The bid which interested parties had been called upon to pass upon had 
been $27,376.34, but Mr. McKenna told the court he had been able to 


obtain $350 more for real estate mortgages since he held the sale three 
weeks ago. 


—_ @e——— 

That the former State Bank of Linden, Linden, N. J., was 
to open on Feb. 18 as a branch of the Linden Trust Co. of 
that place was announced on Feb. 14. In noting this, Linden 
advices on Feb. 15 to the Newark “News” also said: 

The trust company, which is headed by George W. Bauer, President of 


the Union County Trust Co., Elizabeth, purchased the bank at an examiner’s 
sale last year. 


——@———— 

With reference to the affairs of the First National Bank 
of East Orange, N. J., the Newark “News” of Feb. 20 carried 
the following: 

Depositors of the First National Bank of East Orange who established 
claims between Oct. 6 1934 and Jan. 26 can get their dividend checks by 
calling at the bank, J. R. Wilson Jr., receiver, announced to-day. 

Mr. Wilson said he is holding about $15,000 in first dividend checks 
which have not been called for and $12,000 in second dividend checks 
which will be delivered on presentation of the receiver’s certificate. Divi- 
dends amounting to $659,000 have now been authorized by the Comptroller. 

—o—— 

A dispatch from Indiana, Pa., on Feb. 22, appearing in 
the Philadelphia “Record,” stated that depositors of the 
Citizens’ National Bank of Indiana were to receive a 12% 
dividend totaling $72,170, according to an announcement by 
J. Milford Tomb, receiver of the institution, on that date. 
An initial dividend of 121%4%, the dispatch said, was paid 
in May 1933. 

——@——_ 

The Massanutten National Bank at Strasburg, Va., was 
to surrender its Federal charter and become a State insti- 
tution last week, according to an announcement on Feb. 19 
by Richard S. Wright, President of the institution. Win- 
chester, Va., advices on that date to the Richmond “Times- 
Dispatch,” from which this is learned, continuing said: 


The change is sought, it was said, because new national banking regu- 
lations do not permit loans to a large class of farmers, who are the principal 
customers of the bank. The Shenandcah National Bank at Woodstock in 
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the same county recently surrendered its Federal charter for the same 
reason and has become a State institution. 


——-oe——_ 

The following concerning the affairs of the defunct Wash- 
ington Park National Bank of Chicago, LIL, appeared in the 
Chicago “Tribune” of Feb. 19: 

Depositors who have not filed their claims against the Washington Park 
National Bank yesterday (Feb. 18) were urged to do so by Receiver W. J. 
Schechter. He pointed out that more than 10,000 claims, mostly small 
ones, have not been proved despite the fact that the bank has been closed 
since June 1931, and that 55% of their money is awaiting them in dividends 
declared to date. 

—e——_- 

Two Kasson, Minn., banks, the National Bank of Dodge 
County and the National Farmers’ Bank, capitalized at 
$30,000 and $40,000, respectively, were placed in voluntary 
liquidation on Feb. 4. Both institutions have been succeeded 
by the Kasson State Bank of the same place. 

a cool 

Ralph D. Griffin, manager of the investment department 
of the brokerage firm of Reinholdt & Gardner, St. Louis, 
Mo., and who recently thas been serving as a special Deputy 
Commissioner in charge of several closed banks in that 
area, was appointed an Assistant Vice-President of the 
Mercantile-Commerce Bank & Trust Co. of St. Louis on 
Feb. 24 and was .to assume his new duties March 1. In 
noting the matter, the St. Louis “Globe-Democrat” of 
Feb. 25 furthermore said: 

Mr. Griffin is a native of Chicago, having come to St. Louis about 35 
years ago. He was associated with the International Shoe Co. from 1916 
to 1920, helping to organize its tanning department and building the 
Wood River factory, following which he entered the investment business. 
He is a director of the Hunter Packing Co. and the Bank of Edwards- 
ville, Ill. 

—e——_ 

A new banking institution, the Bank of Montgomery, at 
Tory, N. C., was opened for business on Feb. 8, according 
to an announcement by Gurney P. Hood, State Banking 
Commissioner for North Carolina. The Raleigh “News and 
Observer” of Feb. 9, in noting the matter, went on to Say, 
in part: 

The Bank of Montgomery is capitalized at $25,000 and has a surplus of 
$12,500, Commissioner Hood said. It is a member of the Federal Deposit 
Insurance Corporation. R. T. Poole is President of the bank; D. D. Bruton 
and I. F. Russel are Vice-Presidents, and J. A. Harris is Cashier. 

—_@e——_- 

In indicating that liquidation of the Lafayette Bank & 
Trust Co., of Fayetteville, N. C., had been completed, the 
Raleigh “News & Observer” of Feb. 20 had the following to 
say: 

Depositors in the defunct Lafayette Bank & Trust Co., of Fayetteville, 
N. O., received a total of $280,363.20 in dividends and offsets, or 52% 
of their deposits, Gurney P. Hood, State Bank Commissioner, announced 
yesterday (Feb. 19). 

Liquidation of the institution was completed the last day of 1934 at a 
net cost of $12,526.54. The bank closed Jan. 11, 1930. 

During liquidation payments made other than to depositors were: Pre- 
ferred claims $36,075.04, 100 per cent; and bills payable $25,000, 100 
per cent. 

Of total assets of $615,881.37, only 59.2%, or $364,806.35 was collected. 
Forty and eight-tenths, or $251,075.02 was listed as not collectable by the 
liquidating agent. 


a 

The Reconstruction Finance Corporation on Feb. 19 an- 
nounced that it had authorized the establishment of addi- 
tional branches of the Greenville Banking & Trust Co., 
Greenville, N. C., at Washington, Williamson and Hamilton, 
N. C., according to Washington, D. C., advices on that date, 
printed in the Raleigh “News & Observer.” The dispatch 
added: 


The bank, of which E. G. Flannagan is President, already has branches 

at Bethel, Belhaven and Snow Hill. 
—_o—— 

Stockholders of the American Bank & Trust Co., of New 
Orleans, La., on Feb. 20 unanimously approved plans to in- 
crease the capital stock of the institution from $1,000,000 to 
$2,500,000 by the issuance of $1,500,000 of additional stock. 
The New Orleans “Times-Picayune” of Feb. 21, authority 
for the above, also supplied the following details in part: 

The bank’s surplus is $500,000, and the new stock is to be issued at par, 
so that the combined capital and surplus of the bank will be $3,000,000. 
The authorization was approved at a special meeting of the stockholders, 
which had been called for the purpose of amending the articles of incorpora- 
tion of the bank so as to permit the capital increase, in accordance with 
a resolution adopted by the directors Jan. 16. 

Legal requirements in regard to advertising the authorization and other 
details attending the capital increase make it likely that the increased capital 
will be effective as of about April 1. 

John Legier, President of the bank, said after the meeting that ‘“‘there 
was 95% of the shares represented in person and by proxy at the meet- 
ar 

——_e——_ 

As of Jan. 23, the First National Bank of Newberg, Ore., 
capitalized at $500,000, was placed in voluntary liquidation. 
The institution was taken over by the United States Na- 
tional Bank of Newberg. 
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We furnish below complete comparative statements of the condition of all the trust companies in New 
York, Brooklyn, Boston, Philadelphia, Baltimore and St. Louis. This is in continuation of a practice begun 
33 years ago, the compilation having been enlarged 18 years ago by the addition of Baltimore’s institutions. 
The statements occupy altogether 12 pages. 


The dates selected for comparison are Dec. 31 1934, Dec. 30 1933 and Dec. 31 1932. In the case of 
the Boston, the Philadelphia, the Baltimore, and the St. Louis companies, we have sought to get figures 
for these dates and have largely succeeded. As, however, returns for these dates are not required in all 
the States, a few of the companies have not found it convenient to compile statistics for Dec. 31, but have 
furnished instead the latest complete figures available. 


Formerly it was the practice of the New York State Banking Department to require the trust 
companies to render a statement of their condition, showing resources and liabilities for the last day of 
December, and also to furnish certain supplementary statistics for the 12 months of the calendar year. 
In December 1911 this practice was abandoned, and for some years thereafter it became the custom to select 
Nov. 15 as the date. In 1928, 1929, 1930, 1931 and 1932, however, the Superintendent again returned 
to the old practice and once more made the date Dec. 31, but during 1933 and 1934 no call of condition what- 
ever was made by the Superintendent, and it was necessary for us to obtain these statements from the banks 
themselves, and with few exceptions they bear the date Dec. 31 1934. Beginning with 1911, too, the Banking 
Department has waived entirely the requirement as to the supplementary items of information. As these 
supplementary statistics, dealing with earnings, expenses, dividends, &c., constituted a most valuable 
feature of the annual returns and the record extended back a quarter of a century or more, we have not 
felt satisfied to let the record be broken. Accordingly we have made direct application to the companies 
in each instance, and in not a few of the cases we have been successful in obtaining the supplementary statistics, 
though the number of companies supplying such data has been greatly reduced as compared with the original 


number. 
NEW .YORK COMPANIES 


Anglo-South American Trust Co. (New York.) Banca Commerciale Italiana Trust Co. (New York) 
Resources— Dec. 31 '34. Dec. 30 '33. Dec. 31°32. g Dec. 31 J. Dec. 30°33. Dec. 31 °32. 


peci 5,342 16, 
$1,498 $1,039 $2,680 Other currency auth. by laws of U. 8_ 63,270 
47 ,883 38,611 48,977 Cash items 
169 524 296 Due from eres res've depositaries 
Due from approved res. depositaries.. 864,958 687,550 826,557. Due from other banks and trust cos-. 
Due from other banks and trust co’s_ - 734,908 959,442 482,089 Due from f. 
Stock and bond investments 2,111,507 2,179,173 2,183,420 8 fe 
Loans re secured by collateral _ _ 518,547 639,575 447 ,856 Leone & dlects. ces. by boud & mates. 
Loans, discounts and bills purchased ; Loans & discts. sec. by other collateral 
not secured by collateral 865,638 375,333 367 ,943 Loans, disc. & bills pur. not sec. by coll 
Own acceptances purchased 34,506 727 Own acceptances purchased 
Overdrafts 31,364 1,088 Ov 


erdrafts 
Customers’ liability on acceptances-- 231,718 8.509 pens ane Mangan owned 
Customers’ liab. on bills purchased - - - 35,679 158,318 Customers’ liability on acceptances- - 


eae aera 116,136 158,024 286,598 Customers’ liability on bills purchased 
Other assets 
$5,811,640 $5,372,538 $4,815,058 


Sens 
8 


BSuss 








Capital $2,000,000 $2,000,000 
$1,000,000 $1,000,000 Surplus ood undivided profits er al,100,022 


Surplus and undivided profits 509,458 732,434 Reserves for taxes exp., conting., &c. 
Reserve fo- taxes, expenses, &c 237 473 18,024 Preferred deposits, demand 
Pr-ferred deposits, demand 95,077 140,901 eees deposits, time - 
Deposits, not preferred, demand 1,116,223 2,283,171 Sen Ege seluued, auuand.... 
Deposits, not preferred, time 2,060,757 354,917 Deposits, not preferred, time 
Bills payable 19,036 23 ,074 Due to trust cos., banks & bankers-- 
35.679 158,318 Pile purchased 
232,686 8,910 Other liabilities 
71,334 66,149 95,309 Call loans account customers 
16,534,359 $13,811,128 
$5,811,640 $5,372,538 $4,815,058 Pee Pe which int.is being paid ®$9'309,000 "$7 661,083 
Amt. of dep. on which int. is paid... $1,916,612 $2,145,138 $2,457,000, uppiementary For Cal, Neere e888 650 $621,006 
All other profits rec. during year___- 86,309 169,874 
Charged to undivided profit— 
*Banco di Napoli Trust Co. (New York). On account of depreciation 


On account of other losses 
Resources— Dec. 31 °34. Dec. 30 ‘33. Dec. 31 °32 


121,199 
361 








} Int. credited to depos. during year-- 278,624 
100650 Eapenese 5 Cartas mae, exclud’g pape 472,273 
146.852 747,20 34% mt. 0 vs. declared on cap. s wd 
Due from Fed. Res. Bank of N.Y. iss 852 $3,747,208 8 Amt. deposits on which int. is paid-- e 7.06) 
Due from approved res. Gapositeries- | + 
Due from other banks, tr. cos., & bkrs 
Stock and vond investments : 3,282,576: 


Loans & discts. secured by bond and} 


ane’ sra Taxes paid during year 

"779" * Represents bond investments only. 

Cp a Surplus reduced from $2,000,000. to $1,000,000, of which $833,049 
1282 ,398 was for charge-offs and $166,951 to undivided profits. 

mtge. or other real estate collateral. | 56 


Loans & discts sec. by oth Hat __ 927 ,285 134'60! SaaS ee Sees Sree eee es oe 
. otner collat - — P é J wae ’ , , i 

Loans, discounts and bills purchased aoe G08. Bh Bh: ie Te Deb 300 

not secured ky collateral 189,796 11,929 
Own acceptances purchased 73,808 oO $1,370,250 $590 ,946 154,535 
Bonds and mortgages owned +7 ,600 Due from Fed. Reserve Bank of N. Y- 5 
Customers’ liability on acceptances - - 150,742 Due from approved res. d 
Cust. liab. on bills purch & sold. 34,197 Due fr. other bks., tr. cos. & bankers. 

81,079 115,664 Stock and bond investments 2,264,398 2.520.203 


- Loans and discounts sec. py collateral| (188,129 87 372 
$8,528,992 $8,487,990 $6,308,126 L‘ns. diact. & bills pur. not sec. by coll} 





Liabilities— 2.053 
Capital $ $1,000,000 eanete 58, 43.235 
Surplus, undivided profits & res 720,487 711,216 Total $4.818.275 
Preferred deposits, demand } Liabilities— : : 
Preferred deposits, time 905 Capital 500,000 $500,000 $500 ,000 
Deposits, not preferred, demand_--_-} 6,372,754 6,354,979 266, Surplus including undivided profits __ 100,000 : 527 ,358 
Deposits, not preferred, time A473, Reserves for taxes, expenses, & 192,615 38,907 
Due to tr. cos., banks and bankers -- : Preferred depesits, demand 419,571 
Acceptances 150,742 Preferred deposits, time 
Bills purchased 34,197 Deposits, not preferred, demand___..} 3,082,555 2,663,650 
Other liabilities 11,104 sunneee, Bes preferred, time 

© trust cos., banks and bank: 

$8,528,992 $8,487,990 $6,308,126 A 2,053 


cceptances 
Amt. of deposits on which int. is paid - (?) (?) $3,420,502 6. 50,907 
* Began business May 24 1930. tal ‘ 53 sel |. basen 

















Bank of New York & Trust Co. (New York). 











Resources— Dec. 31°34 Dec. 30 '33. Dec. 3) 32; 
curr. auth. by laws of U. 8_--- 566.443 
—— ey $80,089,711 $21,361,036 7,097 .476 

fr. Fed. Reserve Bank of N. Y-- 12,175,370 
Due fr. other bks., tr. cos. & bankers 1,722,204 
and bond investments--_-.-.-.-.-. 84,990,645 68,242,420 48,537,728 

and discounts secured by bond 

& mtge. or other real estate collat_ 70,668 

Loans & disc. secured by other collat.} 43,542,034 43,321,844; 23,629,666 
Loans, disc. & bills ased not 
secured by collateral_.........-- 1 18,387,175 
ped purchased._....--. } 281,473 
Bonds and mortgages owned.......- 2,533,061 3.803.863 3,856.1 
pO eae es 7,955,759 8, 044 8,201,835 
F + heer on bills rchased mee . 2.166.197 
iToneee.- 2 =©=—SCo re eeesoe  —6—6—lo 2 O88 
wae ne 619.131 607.465 «541.246 
Pdedecdn aaduxcakiuriowdee $224,460 ,374$151,260 ,675$127 ,279 862 
Ra re eee ,000, $6,000, 
Surpins and undivided profite....--.-. 10,298,117 9,745,789 9,219,826 
ont for taxes, expenses, &c..--. 1,696,423  4/243,343 3,820,461 
ite, demand.......- 9,443, 
not pref | SRE REP 7,519,079 
Deposits, n preferred, demand... }200,470,170 123,080,731; 69,744. 
Deposi ot preferred, time._._-.. 3,684,699 
ni ca cos., banks and bankers_- 14,578,252 
Bik nk copia da ciasccccence 5,373,299 6,499,960 2,464,274 
Other liabilities ae 622,365 690.852 805,021 
RR sg TG ene AEP ER Pee ag pe $224 ,460,374$151,260 A7E127 279 862 
Amt. of dep. on which int. is paid_._. $7,000,000 $9,500,000 $91 1:300,000 


Supplementary Statistics. 
Dec. 31°34 Dec. 30 °33. 





Qs TERE DAD iis diceuidbscctincescs 96.000.000 $6,000,000 
Surplus and undivided profite.........---- 0,298,117 9,745,789 
Gross de MotW si bbasitbalana dosonp re 200,470,170 123,080,731 
Dividend rate per annum, payable quarterly 14 
PEE TEE Sie coboadhacabecdpascdncusbbe 
Approximate price range,..........------ 385,270 395-250 
Quarterly Earnings— 1931. 1932. 1933. 1934 
| __, Mate Ragas eae $7 .68 77 $5.74 $5.82 
Cintadeasnseoone } 2.60 a5.23) 4.49 4.22 
GEE bb sévivcssncrdcu da16. 
DL hrneieriaembooee 7.07 d 6.52 7.97 
PRUE a dcdtbbsocslese a3 .85 4.92 6.02 5.20 
—$56.13 $6.49 $22.77 $23.21 
d Transferred $1,000,000 from undivided profits, 
aik te tavu Serabaaiion al oot securities, &c. 
Bankers Trust Co. (New York). 
Resources— Dec. 31°34 Dec. 30 '33. Dec. 31 '32. 
Stock ~~ bond investments. ....-. ste28 ees 282,748,672 355,393,373 
BE SRN. sciecddivadanmenescoacce fi »805,225 22,085, 814 26,465,189 


Toate on -—¥ m owned........ 3.550.599 3,937,306 3,894, 398 
Loans on bo and mi or 





other real estate collateral....-.- 82,437 
Loans & disc. sec. by other collateral.}233104640 272084242} 131,668,368 
Loans, discounts and bills purchased 

not secured by collateral.......-- 89,738,496 
Own acceptances purchased.....--. jj ------ <«---- 17,505,823 
Cs ce teen ediaené <6eesee jéé.- saree J 
Due from trust cos., banks & bankers 14,265,838 
Other currency auth. by laws of U. 8.;245077417 138626241 660,098 
ER iit nn canncksdidecny +| 35.029 "776 
Due from the Fed. Bes. Bank of N. Y 518 
Customers 


53 ,97 
5,932,672 14,955,865 29 "408. (022 





Habili aqusptnsen. 
Customers’ linbiliey oO on bi purch., 















sold with endorsement.-.-.......- * >, ae 60,849 
Other aseets..--.... cs Semele 3,136:701 2,764,280  4,383'214 

DE MitUtcdidebdbowovedasedeaww a $9973 26107$737 ,202,420$762 609,324 
Ce i on. en cepaamoed $25,000,000 $25,000,000 $25,000,000 
Surplus fund and undivided profite.. 62;018:798 60, 030, 77,136,109 
CN tiene ctontebhhepee || sangeet Ste LEGIT 
Reserve for 

















Preferred deposite, dem: emand.....-..- 58. nett 
Deposits a em ~demand__.-}882988031 613603582}387.531,942 
Deposits, aot preferred, time......-. ° ’ 
ad trust cos., banks and bankers. 143 ,640,342 
ORs.. sold with endorsem’t 26298 ... ccameuu F 
cones: sr Na etn, do SA Cha 6,803,883 16, 173. 954 30,380; 
Other liabilities. .............-.--.- 2,215,411 401.795 616 oa 
Ms ith An ath nail tiin te wibebidincaniimin gid $997 3 26107$737 ,202 .420$762,609,324 
Amt. deposits on which int. is paid... ieee 1 uy $553, ait oo 
Net a> > for year before dividends. i -_.-..-.-. 69,605,510 $9. 615,738 
Dividends paid during year.......-.- 7,500,000 7.500, 000 7,500,000 





kT oo Heures includes contingency fund in the amount of $15,849,892. 
c Includes contingency fund in the amount of $16,922,710. 








Bank of Sicily Trust Co. (New York). 


































Resources— Dec. 31 '34 Dec. 31°33. Dec. 31 °32.- 
Ge one tibbincoccmctdsksbenss $194,883 $13,216 
Other curr. author. by laws of U. 8... 10g) 197 198 
CE SNS ns we aihiddbiinaige use 84,706; $2,498,579 7,725 
Due from approved res've d ed 321,103 
Due fr. other banks, tr. cos. 1,162,288 166,326 
Stock and bond Ris 7'065.714 3,596,039 4,306,222 
- secured by bond and 
m or other collateral. ..-. 394,762 537 648 
Loans isc. secured by other coll_-_ 219,551 297 365 
Leans, discounts and bills purchased 2,402,363 
not secured by collateral........- 1,880,778 1.530.089 
Own acceptances purchased_......-. 8,289 53,613 
RE tude boocemednnmbes 532,284 509,015 434,411 
pes. paged liability on acceptances- 37,968 294,849 78,568 
NE reo can cada ceweas 294,082 214,371 155.430 
NE ta $11,836,291 $9,515,216 $8,501,270 
Liabilities— 
ra a as a $1,800,000 $1,800,000 *$1,800,000 
Surplus and undivided profits_-.. 423 ,624 450,231 413,577 
Reserves for taxes, expenses, &c..__ 21,046 2,207 
eferred deposits, demand... ._ . 1,254,000 162,961 
Preferred deposits, time............  -...-- 2,654 
Deposits, not preferred, demand---- 1,139,850) 6,843,616{ 1.331.001 
Deposits, not preferred, time._..-. - 6,318,174 4,152,806 
Due to trust cos., banks & bankers. 810,447 904.840 ihe bet 
Other liabilities. .............---.. 31,182 126,520 33,274 
atti ectkenacbpndeance $11,836,291 $9,515,216 ,501,270 
Amt. Amt. deposits on which int. is paid-. $6,348,175 (?) ,841,382 





~*Capital increased from $1,600,000 to $1,800,000 as of April 27 1932. 
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*Bronx County Trust Co. (New York). 








Resources— Dec. 31 °34.Dec. 30 °33. Dec. 31 °32. 
Cer ourt, amtborks." by law of U. 8_-|$1,936,220 $1,506,152 rtd 
curr. au’ s a Mae 936, Py ° * 
Cash ftems.-.--.-.-.-. “2 ebm . 674.316 
Due from approved res. depositaries_ d 
Stock and bond investmente_____... 5,872,009 6,303,600 6,322,502 
Loans & disc. sec. by bonds & mtges. 
or other real estate collateral... - 1,995,671 1,491,029 
Loans and disc. sec. by other coll. = 9,516,390 «7 ssecce 1,031,909 
collateral_.-... gerne yore 2,025,824 2,757,209 
haw nga ‘mortgages ¢ owned........ 634.757 1,995,074 1 748162 
eneneeee ’ 4, * , , . 
Real estate oes bs ein cao , 851,408 306.661 1-410.53 
a “eee 928.607 375,864 
Te sdnivimnatitbbebaniibinmne $14,155,343 $15,151,589 $16,957.53 
Capital stock $542,500 $1,550,000 $1,550,000 
a nnn en ee ee ee ee ee ’ * , ’ ’ 
Surplus fund and undivided profits. _ 257 ,500 999,007 520,667 
CO De ndcichasidvanestacces 2.179.900 2.179.900  _seocss 
es for taxes, exp., &c........ Sent —0—t—«é ws 700,183 
Pref deposits, demand_........ 3,018 
Preferred deposits, time............ 956 ,098 
Deposits not preferred, demand... . 10,577,524 10,379,691 7,023,601 
Deposits not preferred, time._._._._ 2,588,528 
Due to trust cos., banks & ATS 21,798 
PENSE RE ge i i a 3,712 
Cee Ms 6 enbiadbcbidoniid 14,002 42,991 574,087 
PO dthbisdénecbasbiochonsuane 14,155,343 15,151 .589 $16,957 ,534 
Amount of dep. on which int. is paid. . (?) 7 (?) $8,080,000 





* Fordham National Bank and Bronx County Trust Co. consolidated 
as of Aug. 1 1929. 


*Central Hanover Bank & Trust Co. (New York). 











Pre ts A Dec. = 34 Dec. 30 °33. Dec. 31 °324 
tock and bend investments__..... $402,80 5 yee 484 B7Ass20- 261 ,046 
SE GND cendcuhnnaistiimmobcnnwe 20, 395° "428 19,146,909 11,570 
eenes an ay mortgages owned....-.-.- ee -  eaauere . 
Loans on bond or mtg. or oth. r. 6. coll 4-527 348 
Loans & disc. sec. by other collateral 158318816 241266791; 168,250,756 
a bills pur.not sec.by col. 7.054 343 
Due trom the Wed. Res. Bank of N.Y. 76,475,881 
Due from other bks.,tr. cos. & b’kers_ 13,352,176 
Vi diWittvdunc diced tus iaian hp lve 5{7°9 112100 110868289 252,092 
Saw cmmreney auth. by laws of U. 2 1 Bee 
Customers mers liability acct. stelle 10, 502, 092 21,924,781 32'31 12.518 
Vs cbudodobebsubonkoaae 90.579  2.222:490 2.917.732 
AE iat laiininiieiiia dh wieesahis die eicin $836,155,354$696 ,913 ,634$713.362,860 
Liabilities— 
CES ts dbtndencedcemeneson $21,000,000 $21,000,000 $21,000,000 
Surplus fund and undivided profits... 61,512,764 61 '264 ‘418 69 ‘031 231 
ee | ee ce”. aaeeee 
Reserve for taxes, int., &c_......... 2,231,037 3471259 3,381,904 
Preferred deposits, demand_.......- 38,894,533 
Preferred deposits, time.......... - 32,184,594 
Deposits, not pref., demand._______ 738625248 577596901/345,624,354 
Deposits, not pref., time__.......... 31,154,608 
Due trust cos., banks and bankers___ 5a "a8 ,362,110 
isis cnicettch itch sie sts civtnsipuib beta /ubas tin de il, 211,305 = .956,0. 22,945,397 
Ce aa db ndae annie wedi 575 "000 2,625. B00 2,784,130 
Re ee Ee ae ea eens ppeseaeees. *18 A2487}3. 362,860 
Amt. deposits on which int. paid. -__ (?) 452,202 000 





* Hanover National Bank and Central Union Trust Co. consolidated 
as of May 15 1929 under title of the Central Hanover Bank & Trust Co. 


*Chemical Bank & Trust Co. (New York). 












Resources— Dec. 31 °34. Dec. 30 '33. Dec. 31 °32. 
Specie | Ele era ay ee ee $309,742 $124,793 $158,418 
Other currency auth. by lawsofU.S. 2,748,382 1,729,078 1,670,546 
RE RS 77,127,805 22,155,010 21,774,749 
Due from Fed. Res. Bank of N. Y__. 56,211,132 42,156,690 ,658, 
Due fr. other banks, trust cos. & bkrs. 33,172,854 9,121,976 3,977,830 
Notes of Reconstruction Fin. Corp... 5,000,000 5,000,000 -..._. 
Stock and bond investments____.___ -179.309.149 205,498,700 165,888,156 
Loans and discounts secured a bond 

ea 602 
Loans, discount and > ; é 

not secured by collateral ein as ag 43,081,489 53,121,897 

Ge tances purchased.._...___ 5,957,230 1,892.69 6,602,6: 
ce nen MNARste esata ciel os un vipa te dla 162,106 14, 15,143 
Bonds and mortgages owned.......2 5,247,583 5,973,173 6,086,262 
Customers’ liability on acceptances. 9°824°560 22°814:439 10/840°930 
Customers’ ners’ liability on bills p Bap etn 10,016,636 "134,007 
SGOT eSiaeae SARE, ME And 2,138,726 .762, 2,242,793 

MMUabastasas ebGntdekouwnse $570,601 ,379$447 .716,570$425,241,149 
— $20,000,000 $20,000,000 000 
| EE er eter Bes Aer | Bi dapade 
Surplus and undivided profite__..___ 48,104,410 47 ‘490 ‘328 45,412,502 
Reserve for taxes, exp., conting., &c. 15,247.937 14.201.512 13.301 712 
Preferred deposits, demand_........ 25,014,052 
Hepeeie. ~ | —% erred, demand _--.}476498916 322218276 ie : 
Deposits, not elered i casus 21, pte 
Due trust companies, banks & bankers $1,937 “739 
—... 10,463,061 23,364,586 20 

“see ee ee eC eC eee CeCe ee , , 55 
PE OR oe bSiscesénbetcceka  “sengnd KSC 636 ¢ 378 
Other Habilities. ..............-... 288,055 5,424 "832 2,002 "819 

0. Se ae ae eee 70,601,379 5703425, 

Total amount of d ts on stat an ant bee 
interest is being paid_...........- (?) (?) $215,883,700 





*Old Coqepoal Nat'l Bank converted to a State [pottoation an erged 
with U. Mortgage & Trust Co. as of ime 29 1929 wi = game <a 
Serato hy pe Ee 
on Jan and cap e la u 
20,000,000 in connection with the merger. i ad 


*City Bank Farmers Tewet Co. (New York) 
Resources— 31 °34. Dec. 30 * D : 
Otmee currency ant. by laws ef 0. 8. at. 018.998 $7 960.000 $2020.00 
ue fr. a reserve depositaries 7.328, 
Due fr. ot lor beaks. trust cos.&bkers. 49,882 179,882 23.607. 


,859 
Stock and bond investments________ 27,959,588 18, J 
yo me 
or other co - . 
Loans i dine. secured by other coll. 5,348,782 13,527,932 3 Rta in 
y 7 cant J 
not secured by collateral_........ 6,199,429 6,075,788 3,898,530 
Overdrafts and secured advances._... 1,346,722 2,087,879 983,177 
a ee ee we 5.295.720 6,269,821 
OWNEGE ~ 2 cw www www www wee weeeeece ’ ’ * , * 
DE iccwkcddcudtaconaesdan 4,726,511 5,414,092 7320-874 
(hide ear aes Leiter 2,306,911 2,618,279 2,657,491 





© cccwcccccccccccecccsccces $68,159,828 $69,324,563 $72,693,740 
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*City Bank Farmers Trust Co. (New York) (Concluded). 




















Capital $19-909'000 $19.000.000 10,000, 

Surplus and undivided profita:_2227~*19;9o9'eon *19:998-000 $19. 781-8 

Reserves for taxes, expenses, &c_____ 279,955 176, 

Preferred deposits, demand_......__ 20 246 19, 517 24,591 062 

Preferred deposits, time._........__ 2, eas 1,914 782 2,290, 

Deposits, not preferred, demand_... 19. 25,421 22.727 .031 

ay eg ee 2 5eh aie 709, $13 B33 783 

Other liabilities.’ .............._- tet et 35.933 
PMNs tks os ik niin Sd ice deren baicbieeAbini oleae 159, . 693, 

T oe pes MSs wena $72,693,740 
interest is Gane SO ee $2,734,813 $1,508,206 $32,935,327 


June 28 1929 to take over the trust business of the National 
Loan & Trust Co. a Lawful reserve with 


aE: 


and the Farmers’ 
Reserve Bank. 


*Clinton Trust Co., New York. 








oa Dec. 31 '34. Dec. 30 °33. Dec. 31 °32. 
Giher carr. authorincd bylaws ot US| 35:00 
Due trom Wedasai iheserve Wank. 27 =~ et: en) a 
feiss ont eed oes 1000008 isviei 1500eee 

Loans and discounts » ‘by bond ‘ , bt 
mortgage or other real est. coll_ 420 

Loans & discount secured by oth. coll_} 1, - ° 5 
fae aieeeets cee y 663 ,836 1,819 a 477 ,164 
not secured by collateral. _........ 593,672 
ener net cacerene re BIR ms EA iéi 
Bonds and mortgages owned..-.---. 190,347 133,539 134,000 
Bea SEE LES Rt ,106 1,297 24,818 
» i ale ar ER APE $4,787,215 $3,924,874 $3,271,045 
Capital $500,000 $500,000 $500,000 
CE CEN ccaabsbiscoac : nepneg es ietiienl 
Surplus and undivided profits...... 352,469 350,041 529,053 
Reserve for taxes, expenses, &c...... 156,341 268,066 50,902 
Preferred deposits, demand. -.-....... 329,052 
Deposits not preferred, demand... -_ 3,528,405 2,806,767; 1,339,999 
Deposits not ‘erred, time........ 513 ,967 
Ce PEE alicndsensidbanedds . psaned >, -beewers ,072 

Total See ee eC ee EE CE EC eee ee 7 21 . , ’ , 
rT ae vo a = SS 87.215 $3,924,874 $3,271,045 
is being paid........-..... (?) $753,100 $1,383,700 





* Began business Dec. 19 1929. 


*Colonial Trust Co. (New York). 





Resources— Dec. 31 '34. Dec. 31°33. Dec. 31 '32. 
eh Ee OE ee eee Te 18,608 
a 5 oy some authorized by laws} $153,552 oi 708 
, | 37a CraEs 306 ,687 
Due from Fed. Res. Bank of N.Y.... 1 004'398 1,176,222 
Due from approved res. depositaries__ 646,448 2,184,623 
Due from other banks, trust com- 

panies & bankers__.._.......-.-. 351,619 506.325 
Stock “. bond investments_......._- 2,379,322 3,201,588 
Loans & discts. secured by bond & 

mtge. or other real estate collateral _ 39,500 61,750 
Loans & . secured by other coll. 2,299,828 2,503,990 
tana discounts & bills purchased not 

secured by — 4 ARE Does: aa 1,279,874 2,087,977 
Some Peability ptances_ - arth Figures 61.928 

mers’ lia y on acceptances. _ ° 
CRs 65 3 cA hitb mite ind ot 108,868 Dee . +33 20,911 
aa ee $8,363,274 unavailable $12,696,967 

Liabilities— 

Cn» a a cinalmbienkbowsenwaau $1,000,000 $3,000,000 
Surplus & undivided profite....._ . 670,920 612, nits 
es for taxes, exp., conting., &c_ 202,27 8,749 
Preferred deposits, demand.....___- 1,083,813 1,427 ,565 
Preferred deposits, time.._....... 150, 
Deposits, not preferred, demand.... 4,341,283 6,421,536 
Deposits, not preferred, ae 535,862 497 442 
yp hk hs ‘ is nw 305,361 545,575 
Ree eter ests ahaa 64,376 67 335 
Other abilities hive Adthatnn a aiomiocincensie 9,3 575 
SE IEE Re Pee ee ye $8,363,274 $12,696,967 
Amount of d its on which interest 
eae ares (?) $6,724,335 

* business May 28 1929. Broadway Plaza Trust Co 
into the Hibernia Trust Co. April 4 1931. ffective June 27" 1932 title 
of the Trust NY to the Colonial Trust -, no other 
corpora was involved 


*Corn Exchange Bank & Trust Co. (New York). 





























Dec. 31 '34. Dec. 31 °33. Dec. 31 °32. 
Gs o 4 on ooneseganee+cecegooner $1,133,226 
Other curr. author. by laws of U. 8.. ,007 ,557 
Ce EE. o cucmadbennemeunnénéco $55,761,863 $45,008,897; 11,254,505 
Due from Federal Reserve Bank... _. 32, ,501 
Due from a res. depositaries_ 300,000 
Due from bks., tr. cos. & bankers 1,976,832 
ction - notes. 6,000,000 3,000.000 £-..... 
Stock and bond investments.......- 139 '840,557 121081 455 103,314,053 
Loans & discts. sec. by bond & mtge. 
or other real estate coliateral.._..-. 2,858,445 
Loans & discts. sec. by other collat__}37,040,324 36,952,398/ 26.003.555 
Loans, discounts and bills purchased 
oune J purchased....--.-- 30.00 tos 
te : 
Bonds and mortgages owned........ 620,043,953 @20,745,242 22,543,899 
Real 088 san co-accemaancas- apr ee, Upeiaaee 1a ees 
Other assets_..._.- Tine diab <2 15480787 1:845:197 1,586,596 
didn chitin odoghkoantiwnanawe $268,718.775 245,800,442 256,279,611 
Liabilities— 
CG otkietianntdensecedanks $15,000,000 $15,000,000 $15,000,000 
Surplus ond undivided profite....... 16,124 4,857 is oir. ,3837 22,550,000 
ap DSU. Jes adatdkcutituccuce one yo retort 
fe * ae. + ambien: --- > ean 3,838,542 
Reserves for — qopenees, S8...-- 23°S07 108 
Preferred deposits, time__...._...-- 150,075 
. not wed, a * Eeetapen $237593918 211789105 150 060, sit 
Seas rack one” Gaul aed baniaes. 14627 888 
Other ate, lad se pat Peden endta oes "335.420 
pcs a Pa eeenee oo a nna 718,775$245 ,800,442$256 279,611 
be: encase daoal 36,241,200 32,597,000 117,781,800 


ee eS (eae ete Sm. 
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*The Continental Bank & Trust Co. (New York). 








Resources— Dec. 31 '34. Dec. 30°33. Dec. 31 ‘32. 

Po ~ e+ > $33,277 
bei our. authorized under laws $ $ 489, 
Px <1 pm erommmne snd maaan Militants 48 
Due from Fed. Res: Bank of N. Y... 
Due from oth. bks., tr. cos. & bankers B74" 1 
Call loans to ean se bbeCCbanade 18'Bob sen if 415 14 Ppeer Ts 
Notes of Reconstruction Fin. Corp. yo aad 346 04 a 
arene te real estate ie onlintens — } 6,107,169 6,178 501 78,250 
Loans & disc. sec. by other collateral _ sats 9,986,957 
Loans, discts. & purchased not 

secured by collateral. ............ 8,116,548 4,705, O81 4,995,193 
Own acceptances purchased.........0 9 --- 8 eee be of 
Bonds and mortgages owned-----... 57.850 cocoa 448,532 
a eS 588 AAT cass 

: ty on purchased °_.'_.. 3, 1 ' 94,497 
Gee MU uhehusenenenchauwanceum 446,948 414. 1,209,792 

Total..... jpaiiatenhiadasmeedinats _.-300,662,190 $45,607,324 $46,463,666 
Capital $4,000 $4,000,000 $4,000,000 
Surplus and undivided profits....--. 3,608,859 4.627.380 5.755.975 
Reserves for expenses, , taxes, &c__..- 47 974 1804 1,105,841 
Preferred deposits, Ti ae bidee on bis 7,422,855 
ire oh Se 50,307,684 31,981,380! 22,731,361 

n , Ge@mand..... P ° ° ’ 
Deposits not preferred, time........ 1,645,911 
Due to trust cos., banks and bankers- | 1,931,174 
Federal funds purchased............ | -...-. £060 B00 60 -entweo 

tances er banks sold with our 

GS ae Cees .  ceeemen 3.806.000 - .. s«=eee 
Aece DNs 8 60 cbnb ddan déuwsbnand 1,146,236 1,464,543 1.180.009 
Other Mabilities._.--.---=227727777 51,437 396,357 149:617 

WS Oude etme eee Lewd $60,662,190 $48,667,324 $46,463,666 
Total poke of di its hich in- 

_— ectheradhrtegaechar 0) ss cont ay 98,089,300 

* pr ede, Continental Bank; changed to 11 y's 
a Straus National Bank & Trust Co. $ tneo che « ee nae | 
Trust Co. and acquired the Internatio 


Trust Co., both as ef Sept. 
1931. Also uired as of Dec. 21 1931 the Commercial banking b RR 
OF Oe Bee 2 LOSS cei atnrs of the Continental Bank & Trust Co 
8 e en . 

wae ron duseotution of the bank's affiliate, the Continental Corporation 
ew York 


Corporation Trust Co. (New York). 








Resources— Dec. 31 °34. Dec. 30 °33. Dec. 31 °32. 
Stock and bond investments____.__- $418,728 $502,340 1,925 
Dee® from trust cos., banks & bankers_ 337 dt $26.85 205.148 
Other r oust. authorised by laws of U.S 1,269 1,257 953 

URS 4 ie i aes 1,755 1:912 1,678 
GES MN SB Sckdweadecccdotsdace __ 534,450 638,368 608,813 

PPD PA cdc ceed seeadeace $1,294,268 $1,470,816 $1,319,269 

Liabilities— 

SE a ee ,0 $500,000 $500,000 

Surplus and undivided profits______- 147,377 147,138 112,733 

Reserves for taxes, expenses, &c_._-_- 357,514 373 688 

me 
no err Oiieiecs : , 

Other liabilities...’ Nite ws 264/348 370.658 _—-284'564 

Rc ea ene eel aa $1,294,268 $1,470,816 $1,319,269 


*Lawyers’ County Trust Co. (New York). 


ces— Dec. 31 '34. Dec. 30 '33. Dec. 31 ‘32. 
Rees aaa oa dh by laws of 0822 +786 830 
curr. ‘ ws . 8. . 
pS nares: Hage let dame $8,212,587 $7,603,338} 655.206 
Due from Ved. Reserve Doak ot 5 Se 700,000 
Due from oth ex banks, tr cos. & bkers. 468 OtO 
e o " 
Stock and + adenomiget 17,754,245 15,576,199. 8,904'704 
tg a ther real ate ei 732,829 
m e. or other real es alee ’ 
Loans & disct. secured by other on.. 9,326,565 10,196,822 ,900 ,660 
Loans, disct. & 
secured by collateral............- 4.108.888 
Bonds and mortgages owned....._- 1,792,131 1,813.130 1,810,500 
Real ee and fixtures... 390,385 384,541 crt 
Sawa 9 ama ___ 243,050 __—-253,135 __—-427,688 
ss S Eee $37,718,963 $30,534,502 $26.218.534 
Liabilities— 
Cs hoo tite deine nnacuewn - $2,000,000 $7,000,000 °82.000.008 
rent incl. undivided profits... ~~ 1 sai ‘760 ~=-1,221,388 586 
Special re aan oe ranes 313,216 pacts 
for taxes, expenses, &c_-...- 148,394 195,901 1,082,704 
Preferred deposits, demand. .-.-.-...-- 5,540,839 
Preferred deposits, time_.........-.- 1,000,000 
Deposits not preferred, demand... -- 33,501,236 31,747,240; 11,982,757 
tes not erred time.-._....- 1,420,337 
Due to trust co.’s, banks & bankers -- 398,635 
Dt Lalaudiathedideskesss  <«nsscee 427 30,534 
Other Habilities................... 81,573 99,420 56,143 
SR CREE! La ee a $37,718,960 $35 ° $26,218,534 
Amt. of dep. on which int. is being pd (?) (?) $15,183,800 
Su ‘or Cal. Year— 1934 1933. 932. 
T t. & comm. rec’d during $900,629 
other ite received during year. 71,631 
& loss on acc’t res’es 535,416 
Ins. credite to during year 1B hae 
Ane of ive: dacared on eaptafaiock $192,000 $102,000 183.000 


opted. reserv: m in 
quemmens in ne value of $313,215. — fund any 
subsequen preciation market ma : 

6 Cavital notes liquidated on July 2 1934. 


Empire Trust ap ew big f 


Resources— 31 °34. Dec. 30" Dec. 31 °32. 
Stock and, bond investments--.-_--_-.-- $05: 343, 234 $18, 047 430 $15,187,493 
Bonds and mortgages owned--_.....- 703,167 7 q. 681,421 
Ee REEEG Re ackdastaceshoecccsgs 2,188" 083 2,612 2,547,706 
Loans on bond & mtg.or otherr.e. oon. 25.847 .930 27,697 300} 821,345 
Loans & disc. sec. by other collater By st 
L’ns, disc. & bills pur. not sec. by = 2,607,572 3,169,318 3.452.612 
UE etek etkh tice: “inbhocie-:.. ae aok’she 
pus fem motorel Has. } of N. Soe 4.088: 5,699 

ue from a ved res. depositari 3" 933 
Dus from cher tas tr. cos. & Dire. 16,535,147 12,145,934 565.812 
Other currency auth. by laws of U. 8. B25 
Customers’ lisbility on acceptances “ae | en 6:867 
Other aasets_--.- scceptances-- 617383 880,378 _1,009°9%6 


UUs ds taka ts Wnhnanictnmned $70,862,475 $66,169,185 $68,904,085 
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Empire Trust Co. (New York) (Concluded.) 

CEE GODER oc cescececcoceccesece 633,000,000 $6,000,000 $6,000,000 
CEE DES. nccecveccnnoncusccce JD: > eis 6 ei 
Surpius fund and undivided profits... 2,421,163 *2,649.212 3,188,563 
Reserves for , expenses, &c.---- 57, 420, 616,763 
Preferred deposits, demand---.-..-.-.-- 10.356 oS 
Deposits, not preferred, demand. --- -62,588,513 56,024,440) 30,535,279 
Deposite, erred, time......- 7,995,303 
Due trust co's, banks and bankers _. 5,780,748 
Acceptances --- -- (peeakeenowbiewn- 30.000 aapiee SoH 
Other labilities.................-- 75,000 193 616 
DE Cuhtcecdiniusdhibewheows “TORB.ATS 475 $66. 169. 185 $68,904,085 
Amt dennaita on which int {s paid__ 9,753,010 
deduction of $750 ie Site 8 


* ,000 reserve 
b Capital stock reduced from n $20 v0 § to 10 par valu — 
and 000 ,000 


1 , * 
Sars we cover 2 atey: Poy be —— 


*Federation Bank & Trust Co. (New York). 
Resources— Dec. 31 '34. Dec. 30°33. Dec. a "32. 








PE 5 Li chdbunbbbwancedegenene 1,539 
her currency auth. by laws of U. 8- 1225 
PE. osdpaddndenn nknnbenoee $2,034,683 $1,584,475 57,752 
Due from Fed. Res. Bank of N. Y-.-.- 435,153 
Due fr. oth. bks., tr. cos. & bankers- 1,000,247 
Stock and Ss investments hap ete 1,834,560 1,122,317 5.506,469 
Special investment-.-...........-..-- 3,741,055 @4,652,.200 -...-. 
and ‘discta 1 estate ~ om he a 
m ot real es co ee eee ae 
noone & discts. sec. by other collat__} 1,341,315 364,049 44,500 
Loans, discounts, and bills purchased 
not secured by collateral_.......- 30.530 44.797 8,000 
ture | , ol lane 
CE OUD oc dP wb when scotnacasvee 103,730 51,149 92.974 
DMGtciccatebsdstscdcdcubssuuwe $9,094,882 $7,818,917 $7,174,859 
Liabilities— 
a incinsniies aniiteenniiiis diiabinths saiattenia ce 0s tna $825,000 $825,000 $825,000 
Surplus, incl. undivided profits_-_.--- 775,180 737 .207 685,938 
ves for taxes, expenses, &c..... 94, 55,810 8,724 
Preferred deposits, demand.......-- 857,190 
‘erred deposits, time._........-.- 408 ,778 
Deposits, not preferred, demand_.-.} 7,275,596 6,150,900; 1,765,464 
grey not preferred, time._...-- 2,311,497 
to tr. cos., and bankers. --| 250,936 
Other SEN a hinciscccosctenss 124,599 61,332 
WR. niki bckithoiidumatimmtiaie nein $9,094,882 "$7. aI ee $f 174,859 
pe of dep. on which int. is paid... ye 5,350,322 


* Taken over by 4 State Banking Dept. on Oct. o 1981 si resumed 
business on Oct. 3 1932 
a Senior interest in the assets of the po ee pS 877,019. bane iate 

at ‘book value, ones ¢ of stocks and bo 
bonds and mortgages and real e 


*Fiduciary Trust Ce ag (New York). 


Salant 1 34. Dec. 31 '33. Dec. 31 a 
Other currency auth. by laws of U. 8- }$2,435,037 $1,728,412 6b. 4413 

RES EET ees pee 
Due from approved reserve depositors "884 
Stock and bond investments-_------ 5,480,949 2,694,424 4,189,675 
Loans & discts. secured by collateral. 6,113,477 6,557,609 4,365,032 
Loans, discounts and bills purch 

not secured by collateral_____-_-_-- 225,000 498,443 1,216,404 
Dt ~~ ticciienitene.. thhhes  . aaname 
GON ac ckbtesdctuusda caewe 130,841 87,369 63 813 

SE of ghdk achicha ire dd an seca ty bn $14,385,304 $11,566,257 $11,026,892 

Liabilities— 
OS eee a ee ee 1,000,000 $1,000,000 $1,000,000 
Surplus including undivided profits_. 1,000,000 1,000,000 1,000,000 

iS in alain lie eal arth ahaa diekiwe w oo 317,948 178,615 130, 519 

Preferred deposits, demand----_----- 682,976 1,357,774 1,280,03 
Deposits not preferred, demand -- - - - 6.998 -306 7,494,531 6,587, $33 
Deposits not preferred, time----_---- 559 433 ,503 889 ,654 
Due to trust cos., banks and bankers - 237 ,782 13,930 78,189 
Other liabilities. .........---- PSD mer ___ 87,904 60,948 


$11,566,257 $11,026,892 


ly 04 
$503,503 $8/835/373 


Amt. dep. on which int. is being paid - 31 Bs ‘559 
* Organized in 1930. 





Fulton Trust Co. ( Wow York). 
Resources— "34. Dec. 30 ‘33. Dec. 31 °32. 
Stock and bond investasente scdbeicaniaeanas 2. 39, 349 $11,950,864 ite 16. 992 
Bonds and mortgages owned-..-.-.-.-.- 614,3 632,850 657.250 
Loans & disc. sec. by bond & mtge. 
Cy’ real estate collateral -_---- 3,765,417 3,499,114 11,000 
& disc. sec. by other collateral 467,401 
Loans, disc. & bills pur. not sec. by col 238,050 
8 3,475 
i i aes 411,632 417,739 423,810 
Due from Fed. Res. Bank of N. ceo 3,309,504 2,414,502 2,385,149 
Due from approved res. depositari .g01 G00 8) fF cannes ‘ ,046 
some rees other bks.,trust cos. & bare. J 943,265 sha ane 
Other currency auth. bylawsofU.S. -.----  --.---- i 
 . iit ys capa esas 182,981 114,571 2,302 
a ctwenm 141,968 135,192 29.861 
, RSE RRA Sr Se Ey are $22,025,866 $20,108,097 $21,374,249 
Liabilities— 
CE EE in otassentanannance 2,000,000 $2,000,000 $2,000,000 
nes Lin oo & undivided profits--.. 2,692,462 2,600,552 3,003,049 

Ces PO cas ll maw eee 250,000 éutiniiin 
Reserve for pak expenses, &c_.-..- 51,504 119,153 61,032 
Preferred deposits, ES ,511,986 
Preferred deposits, time..........-- 627 ,132 
Deposits, not preferred, deniand_---}17,217,086 15,072,656; 13,654,425 

Deposits, not preferred, time_._-_-.-- 387 ,265 
Due to trust cos., banks and bankers. ,276 
Ober Mabiities. . ...ccaccccceece> 64,814 65,736 66 ‘084 

TINS 665 skal Wh tadiclhisd Sten: choo ssbb ibaaetas tee a $22, O26. 866 $20, iy 097 $7} »374,249 
Amt. deposits on which int. is paid.- 5:205.600 

* Net t realized on security ii aitsesaa not eS in Po, opera 


ti 
income. All securities valued at the market on Dec. 30 1933 and the di dif. 
ference between market and book value charged to undivided profits. 


*Guaranty Trust Go. . (New York). 
1 '34. Dec. 30°33. Dec. 31 °32. 


Resources— 
Stock and bond investments_-.._-- $580, 560,123$500,886 ,.783$639,689 503 
Pes GUUNNO Sw can cabebedecdbdcvaces 4 ,027,110 14,185,861 14,322 ‘480 
Bonds ~~ mortgages owned... -. 2:579.303 2.393.977. 2,391.70 


Loans on bond an seortgnge or other 
real estate collateral._............ 
& disc. sec. by other collateral_ 


629,521 
579712918 541614199; 257,173.99. 
Loans, discounts and bill purchased ¥ , 


36 not secured by ootiatere: Oe eh ea oak 175,390,298 

wn acce ead “i! adatom, .,. eenmai : P 

pl Soek ae at uns ad DCR eked:  cinmawme .- gdasienaeil - 173999 

Due from Fed. Res. Bank of N. Y__. 114,162,191 

Ee are other tr. cos., bks. & bkrs-_- ,800,384 
piles cireetpelnliech aindikas Och x We tide dhatalicte moe 349718601 202490022 94,012 


1 33370 
,079 


3) 1S SRR REARS I 
Customers’ “lability on acceptances-. 
Gasecenans’ liability acct. bills purch. 








Financial Chronicle 


tal stock ,000$390, 
Surplus fund and um ivided profits 177 294, 720 


March 2 1935 


Guaranty Trust Co. (New York) (Concluded) 
Quieees anaes. 





000,000 $90,000,000 
177.985.636 181,233 ,494 


Dt Sink aiesaselidbtibnanen  hawvene ’ AS NSE. 

pesseve f for taxes, exp 0. 16,301 B73 ***  easscs 2, 
Srel goss ease sa St 
Deposits, not preferred, ~ demand _--- 11260064445 1019582652}704.610.845 
te, preferred, time.....-- 61,564,252 
Due trust cos., banks and bankers... 222.806 .693 
is inate Sameera aeedmpereeel -a34,458.356 106,189.769 85.968.777 
Other liabilities. .-.......... 22. 500, 5,708,549 16,249,362 
sold with endorsement 505,646 87.207 139,165 

Ric  Nag SE E REE, ee 090,738$419,553,513$1 

Amt. Amt. depos. on which int. is paid...-. (?) $933,954,000 


* ~* National Bank of Commerce converted to 


a State institution and 


merged into the Guaranty Trust Co. as of May 6 1929. 


a Own 
included in total. 


in the amount of $60,449,862 held for investment not 


*Hellenic Bank & Trust Co. (New York). 























Resources— Dec. 31 °34. Dec. 30 °33. Dec. 31°32 
i be eke db iat antineo $10,833 $26, 
Other currency auth. by laws of U. 8- 5.1 265 
CR a Wb bbbereneneasacens< $588 ,664 1,121 13,763 
Due from approved res’ ve de taries 92,029 668.199 
Due from oth. bks., tr. cos. & bankers 638 ,882 700,038 
Stock and bond investments_-_-_____- 3,244,501 2,424,932 2,672,648 
Loans and discts. secured by collateral _..... -066 .603 97 ,988 
Loans, discounts and bills purchased 

not secured by collateral________- 356,127 56,349 534,936 
ce Ee oan ae eee 130,000 
aac ateniekiehwnes ij «60606 . enna 1,615 
Customers’ liability on acceptances... $$ -_---- 28,556 30,000 
CR PUNO UNOE Ss 6 Bea wkacdcdncdéuscs 49,109 66.79. 36,951 

UR dete teens eerie 6 Se ee. $4,238,401 $4,391,253 $5,013,289 

Liabilities— 
ie le en cea he es $1,000,000 $1,000,000 $1,000,000 
Surplus, including undivided profits _ - 205,259 214,673 508 ,547 
Capital reserves.............-.---. ,000 ' a 
Res. for taxes, exp., conting., &c-_--- 21,010 50,273 21,550 
eee inecace. ceesse FF reo 
Deposits not preferred, demand - - - - - 335,858 75,068 
Deposits not oy oe 2,651,964; 2,247,008 2,733,421 
Due elo cos., banks & bankers____- 77,211 28,353 
DE tGviadedwcivdsakewss  -aenee 28,556 130,000 
Other ‘iabilities Rei coakscgcatuseuck ___ 210,168 337,674 16,350 

WOk iad ckebeescknadcnbbnues $4,238,401 $4,391,253 $5,013,289 
Amt of deposits on which int. is paid (?) (?) $3 ,284,867 

* Began business Feb. 10 1930. 

Irving Trust Co. (New York) 
ce3— Dec. 31 °34. Dec. 30 '33. Dec. 31 °32. 
Othe sam, gather: by laws of U.8.-- Beytiats 
er curr. author. by laws geet $ 
i Ss wadhconnednciiad ede = $185265828 $109913935; 27,229,459 
Due from Fed. Res Bank of N. Y-- 80,090 ;390 
Due from other bks., trs. cos. and bkrs) 7,195,879 
Stock and bond investments. _------ 224,162,340 210.899,048 222,929,443 
Loans & discts. on bonds & mtge. deed { 
or other real estate colla 1,086 ,633 
& discts. sec. by other collat_.}154703171 177945472) 68,658,644 
pnp & bills pur., not sec. by col 44-03) 220 
D acceptances purchased orecreree * , 
GEE cncisevnccwncdsavenac- 17,868 
Bonds and mortgages owned -----.--- 10,900,936 11,552,818 9,973,583 
a a rere elma 26,331,881 26,31/,361 26,503,050 
Customers’ Hability on acceptances.. 4,993,429 12,736,074 10,079,025 
Customers’ liability on bills purchased satade eet: a iaiaalae dail 34,022 
Other assets. ..............------- 3,489,546 3,137,067 3,785,402 
Pi bitbtiatasap | cappasvdaudou $609,847,131 552,501,775 553,810,674 
Liahilities— 
I rc ceciptn dies dinad cave ed ooo $50,000,000 $50,000,000 50,000,000 
Surplus fund and undivided profits... 57,819,840 57,564,161 62,412,122 
Capital note due July ot i | re (a) 5,000,000 -.._.. 
Reserves for conting., taxes,exp.,&c. 9,586,719 9,310,886 10,279,745 
Preferred deposits, demand__......- 25,433 ,508 
Preferred deposits, time--__..-..---- 19,046,448 
Deposits, not preferred, demand__-_}482555114 412928 075/266.778.452 
Deposits, not preferred. time- -- ---- 24,084,066 
Due to trust cos., banks and bankers- 80,421,586 
RNG ceconwiaknge ade ao 5,924,343 14,113,956 11,687,502 
BE DEER ckccncmecumnbeciens - wesees | Mumeiig 34,022 
IR so cccccconcesonnces 3,961,115 3,584,697 3,633,224 
| Ss ee pee ae ee $609, it 131 552,501,775 553,810 ore 
Amt dep.on which int is being paid (?) (?) $302.491.7 





a Capital note in the amount of $5,000,000 paid July 2 1934. 


*Manufacturers’ Trust Co. (New York). 











Resources— Dec. 31 °34. Dec. 30 °33. Dec. 31 °32- 
Stock and bond investments----...-- 278,133,809 192,992,753 185, oss. it 
Bee BN.. n SaGddecesegubbbasee 20,132,092 20; 20,56. 

and mortgages owned -..-.....- 25,383,939 25.730.422 26: 308 349 

on bond & mtge. or oth.r.e.coll. 9,296 42) 12 420 16,602,686 

& disc. sec. by other coll__.-.-- 71 Fy 617 ‘910 85.237 .630 

6 dic, ill pur not oe by coll. 63.079. ss 3 T3711 .8es  8:380712 

wh purchased ........- . , ’ 71 
Pt aL ceebetsakeansteqoere 20,224 43,032 93,478 
Due from Fed. Res. Bank of N. Y_--- 55,861,325 49,625,519 46 549,446 
Des ress other tr.co’s, bks. & bankers 19, 016.151 151 retry 13. ane 
Other currency auth. by lawsof U.S. 6,630, 037 4,373,910 3,940,438 

oS FE eee 108 12,269,357 9,363,022 
* liability on gqceptanets.. 16,272,679 23,269,045 26.648.664 
Customers’ liability on billspurch....  _---__~_ 548,508 1,231,466 
CN kd nccinseccaccscccn= 3,075,387  2,827,/44 2,947,751 
Ge iced deiepcckiehilib ts ov wits deter er eningne $604,747,200 507,196,126 494,953,453 
Cumaeel ehockc $32,935,000 $32,935,000 T$32,93 

Dc cnbbncdshewsonmee oe J :935,000 
Surplus fund and undivided profite_~. 10,297.483 10,297. ,297 ,483 
CRE MEE a wiicsesccamusiosone 25,000,000 25,000,000 © "__”.__ 
Reserves for taxes, expenses, &c_..--. 18,598,600 25,344,731 18,938,798 
deposits, demand___.____- 116,066,531 64,728,838 35,758,710 
Pref da “fap ae 33,175,478 34,193,934 16,924,536 
Deposits, not preferred , demand ---.-.- 243,972,510 ,147,663 236,034,791 
its, not preferred, time__-._--..- 68,947 ret 65,589,829 73,308,894 

Due to trust companies --- 38,154, 1,603,299 31, i 
EEE. iiabickacnacnidwamoe 17,211, 333 24,449,991 27,991,125 
Pi cinchemanacepense . . tiie lied 6,548,808 1,231,466 
EN 387 566 346,550 523,170 
2 EE TG SRN Oe EET ORS 7,200 ,196,126 494,953 453 
Amt. dep. on which int. is — essaed $96,765,141 112,695,453 ee ee 


tion ond Broo at. Bank on ‘Aug. 2 1931. 
Co., can Union 
Go., Times Trust Co., Globe Bank & 
. 2866, "2711, 2 1394 and 896. + 


into Manufact 


urers Trust Co 
capital increased from $27, 500, 000 to. to $32,935,000 in connection with 


merger. 


,_ Bank of Europe, & 


henix Nat 
as of Feb. 9 ioe? 
the 
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Marine-Midland ~— Co. (New York.) 








Resources— 31 °34. Dec. 31°33. Dec. 31 °32. 
Stock and bond investments_....... $25,708,008 $35.244.425 $59.080.i07 
Bonds and mortgages owned_......- ,454,63) 1,604,280 1,300,715 
Loans on bond & mtge. or oth. r.e. coll 382700 403.250 441,225 
Loans & disc. sec. by other collateral. +224,014 23,246,411 16,412,472 
Loans disc. & bills pur. aot sec. by coll 9,050,415 7.400.922 9.935.331 
Own acceptances purchased... ...-- 490 2,067,601 3,350.867 

RG hs en ES: II 151 1,51 2,544 

Due from Fed. Res. Bank of N. Y_.- 10,630,035 5,648 6,097 .247 

PMO. ccitithbuncanehabdnonee 260 98,000 105,095 

Due from other bks., tr. cos. & bkrs_- 15,148,936 5,705,381 8,282,816 

Seen ELIE > Se * RE 1,583 117,427 97 265 

currency auth. by iaws of U. 8. 750,998 495,187 410,000 

Co. ttl assesabbbakienas 441,850 507 ,796 832,027 
Customers’ liability on acceptances 

Gn vais... Se eee 

y on eeene 8 £~—==e-+ @ & # } }#£=;oseseses , 

Other assete__....... 222 838,578 587 ,347 590,139 

Wi cheb dididdcadkskudsbultimad 102,962,836 $88,387,591 $87,186,215 
i Lc ctndkawentnn kuna $5,000,000 $10,000.000 $10,000,000 
ee ee OE ON teow ] O60 000... »meene 
Surplus and undivided profits... 7,503,239 5,269,912 5,546,186 
Reserves for taxes, o See 156, 259 3,230,510 
Preferred deposits, demand... -- 17,670 769 13 869,87 7,767 233 
Preferred di CR. cheb cbihoune 925, 918, 1,509,650 
Deposits, not preferred , demand -. - _- 47,591 300 37, ‘ 38,714,623 
Deposite, t preferred, time... ---- 3,020. 2,593,161 3,946,413 
Dus trust co's. banks --- 15,533,442 9,879,549 9,927,112 

foceptances and letters of credit.... 4,096,661 5,404,172 5. Oe 
Orme Ss <Ptben aigipimdalt dimes 1,465,303 601,803 156,680 

PAW cketndindahebbtinn out 2,962,836 $88,387,591 $87,186,215 
a deposits on which int. is paid... 199" 072,468 $5,755, ‘346 6,722,600 

lementary—For Cal. Year— 1934 1933. 1932 
Tor t. & comm. received during yr $2,502,293 $2,511,889 $2,878,379 
All other profits received during year. 351,67u 108,301 63,331 
Charged to profit and loss— 
ll ee. |) wena 
On account of other losses. - ~~~ --- CY Be ee eee 


Expenses raid pyear, excluding taxes 1,376:607 1,232°166 1.286.038 
Amt. of divs. declared on vy ike; 1'050:000 7505000 1.000.000 
Taxes paid during year__........._- 23,000 20:000 10,000 


* Formerly Fidelity Trust Co. Name changed to Marine Midland Trust 
Co. as of July 1 1930 


On Jan. 10 1934 capital reduced from $10,000,000 to $5,000,000. 
*(J. Henry) Schroder Trust Co. (New York). 








Resources— Dec. 31 °34. Dec. 31 °33. Dec. 31°32. 
SEER EN Tener ae ate $514 
Other currency author.by laws of U.S. 4,071 
6 ae ee eee ee $1,428,804 $1,460,470 34,921 
Due from Fed. Res. Bank of N. Y_-- 1,014,000 
Due from ap eres ras. depositaries __ 101,908 
Due from ot 4 Ue) Pea 

and one go Ah a ae 9,907,051 6,937,891 4,595,752 
& discts. secured by collateral_ 30,875 
Loans, discounts and bills purchased} ----_-_- 14,245 

not secured by collateral. __.....-- 8,370 
I cites as ceeahaahs ddawearen estnernert 91,111 27,969 45,475 

ih ie ieee baat hice cactiadn tess sab Ob $11,426,966 $8,440,575 $5,835,886 

Liabilities— 

CE ik dicdens ih ineahins el Ue cinta ibid in tne $1,000,000 $700, ge $700,000 
Surplus and undivided profits_ ~~. --- 686 323 807, ; 
Reserves for taxes. exps., conting., &c 364,526 191 Fit 117 ,452 
Preferred deposits, demand__.._.._- 1,205,706 
Preferred deposits, time__._.......-- 9,371,922 6,738,870 839,192 
Deposits not preferred, demand--.--- 2,341,223 
Deposits not erred, time......-.. | en pC mmenNS ie tr. wba 
Gee I cs kainate coumeannaw 4,195 2,655 3,465 
| RES Se ee RE $11,426,966 $8,440,575 $5,835,886 
Amt. dep. on which int. is being paid_ (?) (?) $4,165,341 
New York Trust Co. (New York). 

Resources— Dec. 31 °34. Dec. 31 '33. Dec. 31 °32. 
Stock and bond investments... - $150,834 2518120. 672,178$117 ,214,023 
PC ae) LG. d loan oweneouwece ,300 ,000 ° eos 
EE See 1 "795, 262 1 -860 957 1,924,468 
Bonds and mortgages owned___...- 2'079.558 3,422,882 2,885,112 
Loans on bond and mortgage or 

other real estate collateral_....... = 944,856 4,591,789 5,762,931 


Loans & disc. sec. by other collateral. 77,492,225 75.904,990 84,221,543 
Loans, discounts and bills purchased 





not secured by collateral__......_ 29,950,689 26,125,496 26,321,983 
Cus acceptances purchased__...... 761,674 7,538,420 7 13) »205 
2 ES ae ae 87 ,409 +330 
— from Fed. Res. Bank of N. Y_- 47,158,445 30,961,538 41 ase" 214 
Due from approved reserve deposit. _ "450,117 397 ,821 305 282 
Due from trust co's, banks & bankers 899,071 252,242 466,34 
| RRR SS eel aE Ha Bey Se 53 ,003 46,591 102,448 
Other currency auth. by laws of N. Y. 605,785 633 ,283 655,537 
Ce Bs hee. meme 51,908, ‘010 17,132,370 19,338,447 
Customers’ eared on acceptances. $,244'434 14:246.168 12.266.333 
Customers’ liabilities on bills purch--. 15,488 30,222 62,707 
Ger Sir os ndckedtancancabbscooe 11,048,816 4,027,907 2,922,209 
PR. a ted emeweienbeaned $389,915,715 310,432,263 324,222,123 


Liabilities— 
EL _EPESD LERLLA AL LALE AEE $12,500,000 $12,500,000 $12,500,000 
Surplus fund and undivided profits.. 21,561 ‘491 21,047,551 22,019,413 
Capital notes 000 





eserves | for taxes, expenses, &c_._-.- 10,721,065 11,866,924 15,276,517 
Preferred deposits, demand__.._-.-- 32 (022,519 29,009,901 17,488,767 
Preferred deposits, time..........-.. 9,172,200 9,710,324 

Deposits, not preferred, demand--.--192, 321 ,229 144:782,173 146,873,888 
Deposits, not preferred, time_-_.-.- §,327,848 6,519,358 13,425,435 
Due trust co's, banks and bankers... 93 it "762 56.375.749 73.013,073 
BES... Ccacdcacbconcunkasboat s 749 yr 14,672,071 12,499,406 
EES SRST 488 30 ,223 62,707 
GE PE on Seddccntdiacsdséne 1 788 291 1,956,113 1,352,593 

PC SheUdhwhonseremnbweee $389,915,715$310,432,263$324,222,123 


Amount deposit on which int is paid_. 16,746,000 13,470,401 329.079,019 
Trust Company of North America (New York). 


Resources— Dec. 31 °34. Dec. 31 °33. Dec. 31 °32. 
Spots | ER RG AIL $4,204 

her currency auth. by laws of U. 8. | 37,815 
[REIS Sasi gma aie +$1,512,880 $1,479,035 1,357 
Due from Federal Reserve Bank__-__-_ 15 





,000 
Due from approved res. d taries. 1,244,372 
Due from other bks., trust cos. & bkrs 112,939 
Stock and bond investments______-- _ 1,444,311 1,199,890 1,446,257 


7,700 
disc. sec. by other collateral_; 2,624,815 1,973,038 616,291 


gS alien algal sie enemas 675,224 
wn acceptances purchased......... <<<--- <«-cece ah 
Bonds & mortgages owned —————— ---- 14,375 30,083 11,217 
Customers’ ility on nces_ 74,575 284,829 46,122 
ar ae e.- 51.668 55,691 61.587 


pone eRRbnCnseennenebne $5,722,624 $5,022,566 $4,306,727 


Trust Company of North America (New York) (Concl). 


a 
pn nad amy fund & undivided protita: ~~~ 
us — 
Cs MOO disses dddonibndea deni 


Reserve om ee ee BOncncoc.))) Whedbee oe 1 108°6 
Preferred deposits, time_...___---_- "19,059 
Deposits not preferred, demand- -.-__. 4,467,962 3,683,237 1.613.233 

ts not preferred, time-_-_-_._.-. 646 

Due to trust cos., banks & bankers. -__ 72,293 
id Sa Ws yn ik arth ts india tint 49,274 641 54,816 
— <t ercagese fililinedhda<dielieaiaadinn 28,720 __—_—«.25,949 11,649 
a athe ackepabie Sie ck daiemigie $5,722,624 $5,022,566 +306 727 
danat of dep. on which int. is being pd. (?) $1,986,441 1,938,652 


Title Guarantee & Trust Co. (New York). 
Assets— Dec. $1 34 Dec. 30 °33 Dec. 3 
Cash, due from Fed. Res., etc., banks $4 9959 $7,468,570 $15,589,465 
all 600 ,000 000 


estate securiti 
Accounts recelvabie (less reserve) . . ~~ 
Depositors’ overdrafts _ ........-.-.- 
Advances as trustees—secured---~.-_-_ 


to secure debenture notes 

Real estate: 
Acagres for company’s offices 
ote deducting mortgage of 
135,000 held by another) --..-.- 
Acquired for er corp. purposes... 


> 
3 
$ 


19.008-165) 
4,185,162) 16,058,182 17,939,892 


1421 

















$500,000 $500,000 $500,000 
226,668 278,739 275,939 
450,000 500,000 -..... 


: 1,325, 350,000 
2,026,803 1,154,016 306,101 
1,417,775 1,646,761 2,455,665 

899, 1,447,901 7,938,446 
1,967,465 2,139,728) 14,498,702 
6,427,728 8,575,808 

atone. - seomem 2,415,300 
498,601 471,143 614,781 
1,691 

76.184 §  ecsen  —sasene 


412,058 282,069 550,263 


6,920,292 6,909,868 6,861,268 
2,368,467 2,368,467 | -.-... 
3,301,825 2,275,825 253 ,339 


MS === ae 
270,901 330,928 2,144,106 
695,846 1,442,825 -...-. 


123 ,972 319,817 149,977 





icp citnnvhiwndnsudekewots $47,165,500 $54,217,663 $72,068,996 
Liabilities— 
Gia s Sudan. cocwstiewiboce $10,000,000 $10,000,000 $10,000,000 
CEs oc chbdiee a winaacbsadeudue 7,500,000 10,000,000 20,000,000 
U Pivrwutencaaneeawn "660,355 669,252 "467 ,093 
Dividends GE siscaedsbsscancose . ipbek, 25 see 400,000 
pital notes (sold to RFC) _------- 3,000,000 3,000,000 -....- 
Secured deb. notes (sold to RFC)..-. 3,933,125 = -----. —§ -.-... 
Reserve for contingencies... ......--- 2,937,544 3,190,355 3,363,500 
Reserve for title insurance. _.-.....-.- 135,306 


and unearned income----.-------- 
Clients’ f funds held owaitine invest .._ 


Dt ch he deena boon 


Certified and officers’ checks -.---~-.-.- 


18, rt. 232 26,304, 141 at 151,095 














247 ,495 234,282 283 ,203 





610.472 395.51 1,254,128 

Acceptances and letters of credit. -.-- 134,971 319,81 : 149,977 

WEES indtisrnaincheaaseocwes $47, pyre a 217,663 $72,068,996 
Comparative Pane @ 

Years ended— “ph 34 abe, 30 33 Dec. 31 °32 
Gross earnings .............------- $3, 985, 746 $6,040,405 
RN Die wa pecendsgumeccsne 3.4 409.784 3,431,083 4 '201:408 
NS 6 ee ih a dinannangadae b8,897 534,663 1,838,997 
ete cnnnniuetecaan iad 400,000 1,800,000 


Shares outsta: 
Dividends to profits.........--.--.-. 


74 81% 
a Before surplus adiankaenete of Dr. $780, on in 1932 and Cr. 367 58% 
in 1933. b Loss or deficit. c During 1933 $10 bat 000 was transferred 
from surplus to reserve for ny gee = . pene to market of which 


was used to reduce investments in stocks 


Dec. 30 1933. During 1934 $3. 500,000 wes pH 8 from surplus to 
— for conting es and charges aggregating $2, ree, 811.73 net were 

. reserve for contingencies of which $2, 376,091.92 was used 
on provide or strengthen specific reserves. 


*Underwriters Trust Co. (New York). 
Resources— Dec. 31 °34. Dec. 30 '33. Dec. 31 '32. 
Specie $56,264 


Other *eurre irrency author .by laws of U.S. 
Se Bn oc 2ne Oe een Op meneeaeoe 
Due from approved res. depositaries- 
Due from oth. bks., tr. cos. & bankers 


Loans & disc. by bond & mtge. 
or other real estate collateral. *~0--| 2,990,906 2,761,800 177 740 
Loans & disc. sec Ag collatera. 1,951,587 
discounts urchased 
i eed Ge cumasenl So 2 SRE 886,486 801,402 747 485 
Er ie Nak beware seein 123 ,869 215,885 87.746 
a a a ren ee ities $10,596,696 $9,811,516 $8,876,580 
Liabilities— 


Pp 
Surplus and undivided profits- ------ 
Reserve for taxes, ex ee ee 


144,302 
'$2,566,598 $1,002,939 257.527 
962:014 


$1,000,000 $1,000,000 t$1,000,0C0 
810,860 































b8 897 0134663 "38,997 
b0.02 1.07 3. 00 


a 
a8 


— value at 


4,028,837 5,029,481 4,491,915 





"806,388 1,044,662 
32,932 369,344 302,915 





deposits, a yeiw 2,302,160 
joined diene ee | 8.718.338 7,532,198! 17279'543 
oe oe rg not preferred, comand em | eet tt 
Other ee os 34,566 103,586 12,270 
OS £650. Ue ES $10,596,696 $9, ii; 516 $8,876,580 


Amt. of dep. on which int. is being pd. 


OM i% 55,821 
* Began business Nov. 26 1929. fT Capital reduced m $1,675,000 


to $1, ,000 in October 192. 


United States Trust Co. (New York). 


Resources— 


Dec. 
Stock and bond investments -------- $25,081,264 $24,645,762 $27,696,550 


DN ES eee ee 
Bonds and mortgages owned_--.-.-.-- 


6,687 ,2 
Loans & disc. secured by aa collat. 30° ‘210, 330 32,308,216 31,099,348 


Loans, discounts and bills 
not secured by collateral___.--.- 
Due from Fed. Reserve Bank of N.Y. 


, , . 000 
itaries 18,377, 873 14,577,913 20,495,411 
Due from approved res’ ve depos’ es Pat: 371309 au 


CR SRGGR . cindbcdcnccceseesoece 













c. 31 '34. Dec. 30°33. Dec. 31 '32. 


2000.8 2,000,000 2,200,000 
6,719, it 6,965,332 


1,949,875 1,811,029 4,146,248 
9,619,956 _6,586,882 5,500, 





Tn tdi cewennernnrsnrae geese $94,442,241 $89,223,796 $98,663,846 


CoE EE. co scsarwneapeseedccee $2, , 
Susplus fund & undivided profits... 27,704'868 27,100,941 27,050,746 


Reserves for taxes, exp., conting., &c_ 


Preferred deposits, demand_.....-- 35, 


Preferred deposits, time._..-.---..-- 
Deposits, not preferred, demand _--_. 
Deposits, not preferred, time_.-_---. 
Due trust cos., banks and bankers -- 
ee er eer ee 








000,000 $2,000,000 $2,000,000 


1,166,412 1,030,394 575,788 
1,184 29,427,692 16,095,906 
"100,754 —_ 1,482,000 
15,660,287 16,649,456 17,891,608 
6, 82,670 8,365,766 8,809,757 


6 
5.746,4 2,867,547 1,982,992 
9:639 300,000 444,754 





Tete. on cicancccsnlsdubibtakeocatn 
lementary—For. Cal. Year— 

Toval ta t. & comm. rec'd during year 
All other profits received during year 
Int. credited to depositors during year 
Expenses during ror, excluding taxes 
Amt. of divs. dec ed on aoe stock 
Taxes paid during the year_...----- 
Amt. deposits on which int. is paid... 


$94, aay 241 $89,223,796 $98,663,846 












1933. 1932. 
$3, As. 377 $4,038,731 $4,385,675 
35,126 379,563 646,890 


, D» 
-400,000 
428,473 351 
12,683,568 13,302 





+342 
62,825,770 
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BROOKLYN COMPANIES 


*Brooklyn Trust Co. (Brooklyn). 


Resour ces— 
Cas on band & Gye from Dedesal Be- 
Bank & other banks 





OM acd 31 °34. Dec. 30 33. Dec. 31 '32. 








serve Bank & other banks. .....-.-- $23.766.195 $22,083,313 $35,284,463 
U. 8. Government bonds sateen annniiininatds 17,863,091 8,194,336 6,730,994 
Reco jon Finance Corp po BOEenee > “Siawtee nea 
Municipal bonds..............---- 3,644,927 4,200,366 3,244,716 
Other ESR pee 18,180,971 20,479,687 24,487,268 
loans & bankers’ --- 19,065,984 20,031,249 19,789,178 
secured by collateral.. 8,303,409 11,486,481 17,736,933 
Time loans and bills purchased - .--~-- 17 995 288 13344} 18 20,575,958 
Loans on bonds & mortgages. .....-- 2,132,300 164,399 2,419,873 
Be icy on coccinea: Sarees SENS Stitt 
t °o , ™ 2 , * J 
Other reso oper ev canaehsbuhend 2,217,374 1,707,614 ,105,780 
PE: bncuias sunnecossdpmanabon $122 ,295,931$117,205,843$142,377,611 
Geeeets GOOG. bb dtinbiwncadscsvtave $8,200,000 $3200 000 $5 .200 008 
a a ed wwii dalaiaeme 4,000,000 4,000,000 8,000,000 
Undivided profite.......-..--.---- 1,323,739 er +274 atenhie 
Dh, wabtidtibttnincotunchabake 8,104,934 8,425,568 7,070,916 
GE eA Re 99,025,939 93 098.487 113 236.337 
Dividend payable Jan. 2-.......---- 164, 205, 
Outstanding acceptances. ......---- 1,477,319 2,000'514 3.278.246 
Ps evavttibdtbencsctéhicbbbwe $122,295,931$117 ,205,843$142,377,611 
* Mechanics Bank m into Brooklyn Trust Co. as of Feb. 8 1929. 


Guardian Nat. Bank and State Bank o 


Richmond County merged into 


Brooklyn Trust Co. as of Jan. 20 1930. 


Kings County Trust Co. (Brooklyn). 











BOSTON COMPANIES 


*Banca Commerciale Italiana Trust Co, (Boston). 


Resources— Dec. 31 °34 Dec. 30 '33. Dec. 31 '32. 
See Oe PORES. 4k. cc cewwssone $859,541 $895 ,523 $907 .971 
DE SN ae a rbanscouan 85,807 ,150 272,398 
Pt Pre ckcnsees serene eee 5,140 
Other time loans.......--.-------- 183,052 189,978 174,952 
Bankers’ ta purch. or disc. - 9,582 28,722 77,115 
Ge. Le Ab scntmhneisens  . eapane . .«anaie 
Customers’ liability acct. £ accept. _ 6,644 3,865 28,401 
Safe deposit vaults, furn. & fixtures. - 1 1 1 
Interest /acerusd but not collected. - . - 10,276 11,990 13,223 
Due from Reserve banks---.....---- ,280 230,563 161,022 
Due fv other banks bapa aN ane be bw eo a 306,203 249,727 206,415 

ash, currency and specie..._..---- 3,592 89,214 57,645 
ener ene PP bwbacsndsaucwbowe 208 2,417 11,027 
epaid expenses.._........--...---- *  ¢ See ee Or er 
Foreign exchange future contracts. - 130,826 pi SS rae 
Other resources ................--- 41.328 31,273 32,216 
ME bibs Adios dea en hawwe $2,022,020 $2,012,737 $1,947,762 
Liabilities— 
Capteal SE indian aien een ome $750,000 $750,000 $750,000 
iad ry ck Oe ica is wits baie ni de soe 50, 250,000 375,000 
Undiv. prof. less exp.,int. & tax. paid 25,079 51,641 5,642 
Reserved for int., taxes & expenses - . 1,160 1,150 7,596 
Reserved for contingencies... ...-..- 97 ,262 138,246 70,299 
Due to other banks..........-.---- 31,246 15,205 38,032 
U. 8. Government deposits........- 20,600 4,169 
Demand deposits_...........--.--- 

Subject to check..........--.--- 560,392 511,921 509,866 

ih 6 luiaeiaee = 125,543 14,057 131,677 - 

Certified checks SNE HERE 5,043 9,820 8396 

urer’s checks... ......------- 11,693 18,612 4,824 

7 dep. not Day. within 30 days: 
Open accounts. ................. 10,000 105,493 5,000 
se SING thc estnennndmesenoon 6,644 ‘ 28,401 
exchange future contracts -- 127,958 149008. ss. uence 
Otho PRE itciscnsnduetnduan...Mneenk .4aehne 15,360 

Es poate apshawamh baw $2,022,020 $2,012,737 $1,947,762 
Sayings department (additional) ---- $758,045 $677,850  $594;292 

* Incorporated in 1929. 








Boston Safe Deposit ond Trust Co. poem 











Resources— 31 °34 Dec. 30 ‘3 ec. 31 32. 
Bonds and stocks -............--.. $18. ,022,526 $14: 228, ies $10,749 628 
ahaa ets dup ts ance ws wish soidianasdb-es 1,257, ‘637.394 10.092.988 
Cash = ae ec 1,173,411 1,213,341 } '036.468 
i lal Nl asia 5,651,372 591.790 7.493.456 
Exchanges for clearing house---~----.- ,093,13 476,965 321,931 
accrued interest Seabiioanio 21,32 20, 24,614 
Our PE, -cul diinescebhbeciibwon 1,332 4 3,505 
Ce nividcboncandsasndome 1,700,000 1,700, 1,700,000 
Other resources. ............----.- 53,248 307 ,638 163, 
WiadddeusiAGosthadenadanoows $35,973,084 $a2, 176.239 $31,586,553 
CRE GUNOE si cccdccecccsscuewon $2,000,000 $2,000, 2,000,000 
. I SaaS Lote 3,000,000 3, 09008 $3:000;000 
| chp Teatoneseenanea so SSE as BObStT 5 50 8 
ed for taxes, etc___._.-_---- 388.716 379,211 332.476 
Int. reserve & for. ctf. of deposit-_-_-_-. 2,51 ic, > gma 
Gee BERNINI. co bUccuncka@udences . neccen 114 36,881 
Ns i a dibundadatioeaiaddwuaiad 335, waar 384 $32, 176,239 $31,586 508 
Rate of interest paid on deposite. .... rash 1& & i 
Dividends paid in calendar year-...- $8 & $8 ext. HE See. Lae 
Columbia Trust Co. (Boston).° 
Resources— Dec.’ 31 '34 Dec. 30 °33. Dec. 31 '32 
U. 8. and Massachusetts bonds----.-. $56,865 ,850 $65,900 
Other stocks and bonds..........-. 96,707 199,097 
Loans on real estate...........-... 190,825 1,360,484 1,426,002 
DE NS ak nlemeweeesher 1,450 5, 383,951 
TS CSS pe pee gee pea ap oe 518 54,832 108,517 
Federal Deposit Insurance.....-....- 1 ee) oie 
COR BF CER cclecuistrnmadeue 67,630 43,71 46, 
Co DN nnd tiene nudacbeuceoee 225,520 172,774 335,529 
Other resources. ........-....---.- 57,239 41,870 27,159 
b pie aiid es dain bo banca oh wi ed tll oh ts ns $1,061,114 $2,494,129 $2,592,985 
I $100,000 $100,000 $100,000 
oem « and profits and reserves... . 280,409 386,217 379,636 
it ntithpidsheeutithinbiceme« 680,695 1,852,282 2,014,074 
er liabilities RS EY RG 155,630 99 
EE Sinaia sx tan apbdihd dk Vachs dl dbecem tiie $1,061,114 $2,494,129 $2,592,985 
*Day Trust Co. (Boston). 
Resources— Dec. 31°34. Dec. 31 °33. Dec. 31 °32. 
Pee et ang cnnn nna “ade Ter age 88-288 9 
ey 4 Sn i ee $ 





1/407 
8,689 


2.146.760 
24,394 





$9,930,217 $10,782,289 

















Resources— Dec. 31 °34. Dec. 30 -3l 4 
Seok and bond investments......-- $10,909 216 $13.45 $11,048 
Bonds and mortgages owned........ 2.305.491 2,368, 2.433. 
Loans on bond & mtg. or oth. r.e. coll. 453,971 53% 1.7 
Loans & disc. sec. by other collateral. 6.547, ‘410 aa Ott 6,824, 
Loans disc.& pur.not sec. by coll. 1,828,399 2,488,899 3.230.516 

Due f ¥ from approved res. 7 depositaries. 7 079.010 6,329,457 9,965,559 
Due from tr. cos., bks.& bankers 43-41} se rt] $1.09 
Other currency auth. by lawsofU.8.. 2.178.661 2.032.458 1,971,154 
ee Oe ne 
CUR GSO « wdc cddu cctbstsstidscce 507,291 464,566 120 
OU, eee Mant bbotidinvcicet $38,582,451 $34,818,464 $36,750,574 
“ 000 $500 
Cnet GO on ckditicemooe $500, $500, y 
Surplus fund and undivided profits... 6,053,327 6,768,387 6,665.1 
Reserve for taxes, ae 919,800 431,200 68 
Preferred deposits, demand......... 13,476.480 9.916.436 13,252,922 
Deposits aot preferred, demand... -..- 15,915.870 16,001,647 14,837,280 
Deposits not preferred, time___.__-- ,540, 1,109,315 1,155,61 
Due trust co's, bankers--_-_ 150,66 65,050 228, 
Gees GS b a dddoocdctoactiusa 25,846 26,429 42, 

Wis neoliichwecenewananed $38,582,451 $34,818,464 $36,750,574 

Amt. of deposits'on which int. is paid. (?) (7) $25.792.600 
*Day Trust Co. (Boston) (Concluded). 

Liabilities— 

Surplus Re cin id dele ain 2,500,000 $2,500,000 $2,500,000 
Malad vaseap. etek TES RR a RR 
ess exp eres 

ee te ks li nemae 9,360,490 7,050.029 7,882, 785 
DECOM Cec ccleeneeces  admges 50,000 100:000 
Other labilities................... 801 Gian. ae 
TOU. dadnioN <nscckbsn nah tees $12,298,093 $9,930,217 $10,782,289 

* Began business in July 1929. 

New England ne Co. por 

Resources Dec. 31 °34. Dec. 30 ec. 31°3 
Stocks and NE TT $15,462,165 16: 616 $66 3: 912.956 
SS ai tks dé wend ancbnnoe 1/885, ‘000 '945.000 
Boome aaa time 1 = i ta ER 7'860,160 9.626.288 9.284.015 
i in bank and office.........--.- 11,040,738 6 ‘348. "927 6,130,692 

it CNG, cnt aii Odbeinddie dnereeceies 112,453 "108, 028 124,576 

CR le Se shred shen oi vidas enlibiaiel $36,360,516 $29,115,109 $30,397,239 

Liabilities— 

SESE Sarre 1,000,000 $1,000,000 $1,000.000 
urpiue aaa aki eels ,000, 2,000,000 ,000 ,000 
Undivided profite.............---- 914,413 876,352 869,981 
Reserved for taxes__............--- 178,503 59,558 64,493 
for contingencies... .....-. 350,000 350,000 350,000 

CE ea ie oc dhtinidimoe 31,877,630 24,781,812 26,057,661 
Discount collected not earned.._..-- ,644 334 i 
Rent collected not earned.........-- 13,326 14,053 14 552 

I ates eninge ta pecceteah becen irnyaiccten phantnitacshense $36,360,516 $25,115,109 $30,397,239 

* Pilgrim Trust Co. (Boston). 

Resources— Dec. 31 34. Dec. 31 °33. 
United States, State and municipal bonds-_.....-.-. mee Ti 14 $247,385 
Ce ek tse Lindiaatonubbbieeonnacesa 55,7 58,538 
Cash in office and banks. ._...........-------- 1,073,828 509,729 
Demand loans with collateral.........-...--.-- 83, 61,587 

= ee 693,978 287 ,095 
ns caw nnmancmmabinm 032.088 574,078 
Setamene? Naik peas af cauans. 8s Genta af analih. 100: 01196 1301 

mers’ 
I od Cc onndccanhdcadbntdcdnendes 418 21,333 

Ts Sila: oni abashdlonnnionaall $3,449,139 $1,773,450 
i ee eee dreaitepital $200,000 $200,000 
Surplus, undivided 7 & guarantee fund... 110,189 100,100 
U. 8. Government deposit ...............-..-.. 65, 25, 
Other di 3S 3 eR eee oe Far aS 2,963.762 1,445,014 
. SS RES ee a a re 7 - seamen 
Letters of ES SRE 2 eI ie SF 100,196 2,391 

WS bc bitdsenbtingedosntbbhwhtremiche 6, 743 

a a in ca tints sts tlie Wl $3,449,139 $1,773,450 


* Began business on June 12 1933. 
Stabile Bank & Trust Co. (Boston). 








soUurces— Dec. 31 °34. Dec. 30 '33. Dec. 31 ‘32. 
osnf' and due from banks_...-....--- $166,726 $162,566 $104,592 
and discounte.............-- 313,39 273,568 331,195 

a eter wonsecconenccen= 433.335 480 6, 
oreign department-............--- ee ee: ae 
Real estate, furn., fixtures & vaults. 66,449 62,049 23,808 
Qe SE, dacaticecdnnatinvaasene 655 18,032 46,114 
Na td buntitubminneidanee $1,033,290 $896,695 $922,341 

Liabilities— 

Cie cab davtchunadonstowna $200,000 $250.000 $250,000 
Ee ee ee 50,000 75,000 75,000 
u DE MONS... a ccasendcews 39085 48. 23 33.300 
 leceee——eepemnetmne <M Me, 
CO SE Ee eee 63, 102 ‘930 169,630 
| RRR STS NA TE Sra tps appear $1,033,290 $896,695 $922,342 


State Street Trust Co. (Boston). 
Dec. 31 °34. Dec. 30 *33. 


Loans on real estate__._.........-- 23,265 $911,316 $882,267 
e ne ponent os 807 11 22,690,802 27 294,148 
EE Oi cckécbocnhnbacusade 6,823,1 7,477,653 8,209,196 
DD... n nmeencoenee 18,148,517 13,549,372 10,446,838 
Due from Federal Reserve Bank-.-.-.-- 10,160,366 7,755,315 5.536.650 
Real = d safe deposit vauits__- oO '319 40390'312 5.381 302 
estate and sa: vaults _-- 3 J 

Interest & rent gore . not ootbected 234,945 204,362 193,033 
Customers’ on accoun 

pi coptances ane & letters of ered. - 37,539 620.439 74208 

other > , ’ 

Genet eavtin-oss--<- a | ee 12'692 O68 
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Saag Street Trust Co. (Boston) (Concluded.) *United States to Co. (Boston). 
Resources— 31 '34 Jan 31° 34. Dec. 31 '32. 
epties Mam kh i cia $3.000,000 $3,000,000 $3,000,000 
Surplus and undivided profite...._~~ 3,747. 8,713,108 "3,700,966 Fed aye! gal pammecatepae "$5280 968 8g. 3'676:370 sf a 766 
Reserve for taxes. ihumnnnnsien 710 79,456 AMG «= Loans on real entate........ 22...” - 3.770.077 : 
ee re py of oe 13,768 940 13778 pom ae ae tras pee ase 2-126.109 5.073.906 §.539.629 
and guaranteed.........-- 23,781 __ 874,380 Siete... Se1130 | iaaisyo | 7980 
od ee. ee 62,236,194 60,674.198 51,682,213 eee : 
— Sebiities. 2.2... ee... 158,200 _'190:11 158,704 Total a ee $14,228,989 $13,584,938 $16,371,777 
I di haih dtd bois coindanneebed 9,278,747 $58,560,1 655, iabilitres— 
; er Epes ammmel * ~ sidendee Menta bal $700,000 $700,000 $1,400,000 
*(The) Union weer Co. ys aoe wee ee ween enone eee 1.000000 1,000 S00 1,000.00 
Resources— Dec. 31 '34. Dec. 30 °33. Dec. 31°32, Undivided profite.._2~~~7777777777 : d 651, 
U.S. and Mass. bonds............. $1,506,479 $2,925,966 $900,092 eoorves=-rann-- Ei dnrabbb ite <es 738's04 309 133 1834 
Other stocks and bonds..--.------- 440,584 ; ieee 6 dues, tac aa 11,707,874 11 053; a8 13,186,579 
ioans with collateral_.-.--- 1,551,040 573.812 an 4G ae... Ail i ctwenein 
Materal_...-.-... 756,078 164 
Other demand loans.....---2-22222 182979 «= 40.122 Total... --.-...-..------------- $14,228,989 $13, aaa9as $16,371,777 
Amy Sy 5 rhea a ees 
D2 ft ei tiamess: hai: i. ==.  .——e~ a This amount comprises U. S. bonds only. 
Cust. liab., Y= geod 5s cme wii to pase re ene. eee 48 b Changes in capital structure effective as of Jan. 31 1934. 
ahiGinnibnand 8, 
Astute olin 3,827,001 1,740,794 22:513 
urrency and id specie bebdbsece ,597 Winthrop Trust Co. (Winthrop, Mass.). 
Ohecks on other banks..-.---------  _...... 96.188 17,822 Resources— Dec. 31 '34 Dec. 30 '33. Dec. 31 '32. 
Other assets --.-----.------------- 127,204 43,224 15,381 U.S. and State of Mass. bonds... $883,996 $440,603 $400,041 
Total.........----------------- $8,490,955 $6.845,872 $3,411,853 Demand loans a eee 36.329 81,593 89:476 





COU iii > dncosandckubiicd 7 Beer oe nee 
8 SSE RP Ee 300,000 15, 200,000 
Undiv. prof., less exp., int. & taxes__ 139,620 71,028 27,190 
ved for taxes & contingencies _- 39,234 80,07 70,000 
7s PR cdiaesetduabeabowe lt 8 I Roe 28,704 
U. 8. Government deposits......... 4,768,069 68, 
te (demand)— 
cena ‘a. 7207-185 | gog.5ag  7*298:873 
» Aw ncwcce , ais 
Certifiod — iain anuhapih aneh bee eta meare 13,342 410 
i ee eee 59,104 





15. 685 


DURsécnnbbbddan bcddiimadiibdne $8,490,955 $6,845,872 $3,411,853 
* Title changed to the Union Trust Co. of Boston effective as of Nov. 1 
4983; Fe Semeny, the Kidder Peabody Trust Co. On Dec. 1 1933 A a Harris 





bes Trust Co. of Boston was merged invw the Union Trust 





*Banca Commerciale yen Trust Co. (Philadelphia). 


Stocks and bonds Sats 734 BT Bs ON FAB 
Sealine wi aa... ° tein eo er 
Other time loans discounts... .-- 266, 164 562,761 600 ,882 
Due from banks excl. reserve - - -_.-- 352,104 1,504 446,122 
credit eo By. Mg = 136,460 194,551 91,46 
arr ee See ‘ ; 191,461 
Safe depots vaults, furn. & fixtures... 17.710 11,435 12, 
Cash a and due from Reserve banks ___ 974 599.370 Pe = 
ure foreign exchange con bandit Kk ere ee ees 
oan MUN. bv eicbanadavehadivaie __107 ,436 361,320 186,138 
cibpeobatetesimbpoaimnetoune "$3,557,207 207 33, 413,421 





>: ai aNNEeRSRRARS we $1.300:000) * 'aaicoos *2*$o9'009 
v Facet eae wa: int. & taxes pd- 12,651 7 

a in dee aes ieen dine hea Ae ene 1 178 279 =. 1,468 ,522 907 ,9. 
Letters of Ko —- and acceptances... . 136,460 194,551 191464 
porves ‘or expenses, taxes, &c....- a.  ° daesce °° Seoaee 
Future exchange contracts... Peet © ae: See 
Other lis SRP ikdcnceccdudtascce 98,549 328,742 123 ,930 
MR ddactdénbib a dio dttintadese $3,557,207 $3,413,421 $2,746,293 


* Began business Nov. 1 1929. 
Banca d’Italia & Trust Co. (Philadelphia). 











Resources— Dec. 31_°34Dec. 30 °33. Dec. 31 °32. 
Wil MS ccbnebiadeusditieadiwae’s $51 $1,150 $450 
Other stocks and bonds._........... 87,348 w 36,065 
Mortgages and en aS of record... 136,550 154,314 179,091 
Time & demand loans with collateral _ 65,642 8,924 10,072 
Semeqeectal & other paper purchased _ 63,031 31 ot ay 
Office bide. ; furniture and fixtures _- 19,557 21,917 22'276 

NTS 52 MEE DAA sae ,650 64,677 64 677 

Due from Reserve banks_.-......... 27,317 34,739 2'903 

Som. currency and specie........--. 21,128 10,504 4 '237 

re RS «SE HD | 13,879 7.747 7'341 

oy from banks, excluding reserve. 12,474 18,282 11,406 
SUI cs Da tech htdvehiepiphosdeeeerhnentievestnipse-tnap an aba $501,651 $392.019 $375.856 
Liabiiities— 

Ce MOSER Ai eonctbbesbooca $150,000 125,000 $125,000 

ES aa rae 25,434 ,000 57,000 

Undiv. omer. pestis. less exp., int. & taxes. 3,590 1,845 5,355 

Gopostte 21 Se ae ,840 2,311 27,284 

Time deposits (savings fund, &c.)_..-. 215,635 122,311 100,462 

DE GE Ce nccolitkatacoccs | aang 6,530 40,925 

EE 6 el Cha on ad anno 15,292 29.902 17,250 

Other Mabilities................... 5,860 9,120 2,580 
BOGE, ch nb dbiidln obiciboitn $501,651 $392,019 375,856 

Broad Street Trust Co. (Philadelphia). 

Resources— Dec. 31 °34 Dec. 30 '33. Dec. 31 °32. 
Cash. specie and notes........-.---. $196,856 $382,893 $319,552 

from reserve banks..........-.-. 

Loans secured by bonds & mortgages. 609,714 786,914 955,597 

Loans on collateral_-...........-... 

Bonds and investmente_...........- 827,789 1,067,908 $96,786 

Mortgages & judgments ofrecord...- $------ —§ .«.---- 294,695 

Furniture and fixtures_-__._-...-_-- 1 896,394 ,010,877 1,011,913 

g house and other real estate. _ ; 

DO GENEIOOR.cdduetwecece i Sasecon «eoueeon 400 
I 4s, an ide nha dke~ oofnidieMibhine i « $2,530,753 $3,248,592 $3,478,942 
Liabilities— 

Ce PONS. i nw ecw dddereccee $400,000 $1,000,000 $1,000,000 

Surplus and undivided profits _-_-_-_-_-_- 427,710 "360,393 441,421 

Deposits subject to check.........-. 

Oertified checks... ................- 1,030,309 1,299,647 1,436,279 

Matinee... 

iON 4.5 oo beweamann« 
he 6a ba a Eomoanerseence 3pp'on6 333665 300" 934 

Mortgage on banking house-_---...-.- ,000 ,000 
EE I sib cn Oe de connpesecone 83,580 184,905 138, $80 
Other abilities, Fe © Re eee 1/378 





$3,478,942 


PHILADELPHIA COMPANIES 





‘titie~unnt tums °. esasan 5,473 
of 2 SS eee 
Loans on real estate._............. ) st 953 1,496,606 1,591,063 
Banking house and vaults__...._... 5,000 25, ’ 
a Eee ere } 188° 153 180,927 135,417 
Cash, currency and specie_........- 
CORGT BES. Cb doc dec ctddadiiana 4361: cnmblete) 2 weadas 
ROsnKs DKSEEConcseucneenes $2,680,046 $2,558,617 $2,622,717 
L 
0 See $100,000 $100,000 $100,000 
Surplus and undivided profits....... 131,642 124,891 141,571 









EEE 2,406,718 2,295,158 2,354,396 
United States Governzient deposits -_-. 
Due to banks bankers_......... 
for taxes and interest... .--. 41,686 38,568 26,750 
WO bab inl biotnmecdmnabekeus $2,680,046 $2,558,617 $2,622,717 





Chestnut Hill Title & Trust Co. (Philadelphia). 


Resources— Dec. 31 '34. Dec. 30°33. Dec. 31 °32. 
Cash, specie and notes___....---.-- $50,993 $35,466 $56,875 
Due from mf at oon reserve agents ---_ 48,069 50,573 28,408 
Commercia purchased --_--.-- 222,874 256,469 360,512 

ms upon collateral............-- 138,358 158,677 161,752 
Bonds and stocks. —..........__--- 475,850 5,731 375,921 
Mortgage and jedements of record - -- 193,091 176,881 201,258 
Office building and lot........----- 56,310 56,310 56,310 
EE SS PS ee 96,033 118.957 85,755 
Furniture and fixtures_..._....-.-- th ee Keb 4 13,773 




















~ roy 000 $250,000 
ee alee Sean by ckcpep ok ao anes ae 250,000 $250, ’ 
Sere lus pame POS SES ea . 75,000 125,000 175,000 
Undivided profits...........------ 8,547 1,032 26,391 
Reserve for depreciation _-.......--- 47 ,205 33,119 ,081 
p EE SE ae 359,345 285,452 303 ,473 
. Ciide. oc osaunene eee 9,3 »578 3,264 
en. cc idmatan aes 116,300 167,001 
GEES, Cvccecctabemeeens i «ssthaw 701 266 
atch ee tindds pie ara ee = $1,299,485 $1,321,182 $1,350,476 
Fidelity-Philadelphia Trust Co. (Philadelphia). 
Resources— Dec. 31 °'34 Dec. 30°33. Dec. 31 °32. 
Bonds and owned......-.. $5,004,321 5,443 O78 $5,501,742 
Stocks ieee Viintnnsssnnned 52,298,766 $5. 7,580,741 51,616,056 
Loans and discounts...........-.--- 3,827,346 31, "106, ‘260 35,171,409 
Real estate, office buildings and lots. 4,714,128 637 4,043,150 
Furniture and fixtures_.-.......-.--- 495,153 2'626,144 2,625,208 
ata we = ra: ae 
Due from approved reserve agente... 9482/9009 6,209:345 6,303,862 
Lk a... Spee 160e hes 'b08808  1:248°068 
Miscellaneous ..-.- ng house-~==-=-  4'939'607 1,060,298 1,130,657 
WEhsdasiadsoces Pe ee Bed eu $127 ,095,468$103 414,799 112,111,813 
2 yor 00,000 :700.000 $6,700,000 
1 RL Sl, ER a a a .700, ’ ’ 
den ET eaieatlpaaada $6-500't09  Ee'Reo-784 4 |20,267.278 
Reserve f in en co cornim oerees 1,058, 74 
Reserve taxes, int. & expenses....._-—« 794,761 | 453,00/ -.-.-. 
Deposlie sce tissegesnrerso too eds GU) Mt 836 84 51 330 
Lett: f credit issued......-.--.-- ’ ° 
Fe is «henge iatata 200804 468,18 428/98 
WNL. <nciepeh Sentienegeeannes ¥ $127 ,095,468$103 ee 12,111,813 


Trust department (additional) .--$ 1010112743$1,010,602,354$998,609,809 


(The) Finance Co. of Pennsylvania (Philadelphia). 








deliitrti-s Dec. 31°34. Dec. 30°38. Dec. 31°32. 

Cash on hand. - a goreoecneneeneo==- $469,767 $368,464 $655,803 

Commercia 1 ‘other paper owned..--| 861,161 804.836 696,078 

MS Of) COMBUTETOl. oo oo oo eeccesece 
; Penn Sekeenne<* 5.276.023 5,203,110 5,225,953 
Een eee HRS HEB ISLES 
t --<<“<“eee0 , , , 

Se aa 101'908 °100:232 "102/041 
ile ST 5 Sy ais $11,645,969 $11,597,962 $11,620,316 
Liabilities— 

Cuan $2,350,000 $2,350,000 $2, 

Suspine & andiv. ject... 2272. 7°786,456 7.784.463 7 703 62.019 

no. for deprec., int., taxes, &c_....-. 879,1 "805. 590 
ee t7'o04 «= BORNOS «= OSTATT 

NS ln he. lB ESE MB EES, 9, 55,842 
Misceliansous Habliiiies..- ~~~ 7. 13,607 7'956 7'956 

Liveh Wepre! 2 slid way $11,645,969 $11,597,962 $11,620,316 


















Frankford Trust Co. (Philadelphia). 
































piel St morsene Pra hs Pehl Sas AE th By 
estate mortgages............- " J 100, 
eee i Midipsetseeseoens 3,993,341 2,963,642 3,151,413 
Hees oe caietct acaa----- eae Varad Leer 
on -—“<emeee , ’ ’ , , 
"ee cree he oeapganaentamsanaata "154,706 1,095,455 780.381 
on hand and reserve bonds. ... 778,819 910,540 503 ,502 
on deposit.........-...-.---.- 391 691,212 398,579 
Other assets (incl. vault. furn. & fixt.) 50, 58,062 51,094 
i aivselbecewesaninndiannadboo $9,797,289 $9,167,029 $9,309,387 
Liabilities— 
CME. cissbaraogedddndbbane ,000 $500, . 
pa us and reserve fund_.......... 1,283,454 1,338, 1,678,020 
Ondivided . 204,746 173,378 143,7 
9 dep. payable on demand & time 7,750,628 ,096,4 6,432,514 
Other liabilities........... 2... 58,461 7 ’ 
i ibnicnincidbwitdw dé wagulewewes $0.79. 207 9,167,029 $9 200 35 
Trust department (additional)_...... 9°358.877 $9.912.985 $9,674,810 
Germantown Trust foes (Philadelphia). 

Resources— ec. 31°34. Dec. 30°33. Dec. 31 °32. 
Cash on hand, due from banks, Tay $1. (539,336 $1,187.470 $1,097,697 
Loans on collateral.............__- 5.126.811 5.818.124 6.941.259 
Loans on bonds and mortgages... ... 2,423,144 2,542,904 2,503,021 
Stocks, n a Meiviweonbbboosonve 7,812,109 6.724.735 7,280,910 
Commercial paper....--...-------- 270,605 293,727 310.350 
Real estate, riers and fixtures... 2,544,143 2,415,198 2,371, 
ET ING Gc ciidisicaicleiicodndmunmaieshes 90,129 186,169 226,145 

Dll vpttiitebbaniabcnamisbabnnd $19,906,277 $19,168,327 $20,731,337 

Liabtlittes— 

GUO ti. saeobbsababons 00, $1,400,000 $1,400, 
Surplus I 2,495.40 3, 3,111,253 
Reserve for contingencies, &c....... 1,185,445 1,510. s Sire tes 
Dts cctpeetkdvrebetonseutes 14'825,427 13,725,143 16,220,084 
Wedddhbedesesastkésedsdsswus $19,906,277 $19,168,327 $20,731,337 

Gimbel Bros. Bank & Trust Co. (Philadelphia). 

Resources— Dec. 31 34. Dec. 30°33. 
Cash, specie and notes_..................-.-.-- $52,266 $54,831 
Cash ‘due from approved reserve agents__._..-.-.-- 106,742 125, 
Due from other banks, trust phn rg Messovess 64,506 179,556 
Nickels and cente...................-...---.-- 212 
E for Clearing House_..._.........----- 150 767 
Time loans with collateral._..............------ 9,134 22,213 
Call loans with collaveral__...............------ 

BOGS GN GI oo oo oc ccc ccwcccccccccccccnce 1,676,171 1 a 360 
Bonds and mortgage owned_._...........-----. ------ 5.000 
pureieues I ocala ak ak css ty wo city tn bb et ed le 83,365 136496 
—*  pokdauapppane aan eepnetians 115,000 nt 

SR ti at asad cde ta gpk a aa 18,340 22,376 

I a a sw ts inl miasiabilp eli $2,125,926 $1,865,951 

Liabilities— 
ls 5s Le nk ok meme $200,000 $200,000 
Surplus and undivided profits._............----- 70,595 56,596 
nepeuee i nc ccunacnacnbuoe 
Ct Pe  .cusadbdwneccscessbecsae 456,806 410,935 
RL SR aE. SR 
Savi i a as ln conn nm te 1,367 ,360 1,191,125 
8 oom E Ds. cette EL na wine eeewekaas 

to banks, excluding reserve._........------ ae... wees 

Other | PE 6cen wt ti ncsscenaeceosee 12,395 7,295 

0 EE OS eS en $2,125,926 $1,865,951 

Trust department (additional) ............----- ella ei a 
Girard Trust Co. 

Resources— 1 '34. Dec. 30°33. Dec. 31 °32. 
Cash and rmwserve__.__......_..... 828. “500, 677 $13,308,431 $14,805,129 
Due from b inks “%< clear. house exchs 

etn nod beogeantes 15,030,122 14,754,247 17,745,478 
U. 8. Govt. securities. ............. 49,322,585 45,757,215 39,198,543 
IG hid tr wh. ca-<n thahnitiirins audi 25'205.159 25.875.114 26,678,692 

TETAS dias reenettsinerehcresecd thee 2'676.812 2.666.082 1.249.301 
Banking house__._._........-.-_.. 2,415,387 2,415,387 3.415 or 
Other real estate. ...........____- 1,438,118 295,256 359,982 
Customers, liability on letters of credit 118,812 146,786 242,806 
Other resources. _..............-.- 20,743 23, 25,281 
ith ndé bldiitletsence ce .-$124728 4153105,241,684$102,720,599 

Liabilities— 

CI dk cuubcccacnsvescdes $4,000,000 $4,000,000 $4,000,000 
7 SS SORT SaaS Saeaeae ,000,000 9,000,000 9,000,000 
Undivided profits.............___. 1,511,335 1,242,624 1,012,309 
2 SS teaas 362,550 293 ,023 324,431 
Reserve for deprec. of securities. —.-_- 2,132,936 3,941,055 4,001,165 
CN il adiia tees tba casid< ,202,782 86,218,197 83,739,888 
ic ct h ind aia kiibuld wine - *400,000 *400,000 .000 
of credit issued ........._ - 118,812 146,785 242,806 

iiss GER tidiiin kad tece ass cited $124728 415$105,241,684$102,720,599 
Trust dept.. exc! of corp. truste____. $958758 509$940,010,412$938,135,.810 

* Dividend payable Jan. 2. 

*Industrial Trust es eget oc 

Resources— c. 31°34. Dec. 30 '33 ec. 31 ‘32. 
Cash and reserve____.......__.__-- De: 599,162 $932,896 PS sh. 745 
Loans on collateral_____._...____. 5.693.574  6,326.717 7,820,856 
Bonde, mortoenen cen Tohansnita-7~) 1,107.887 4,025.008 5,488,855 

nm ents.... ° ’ * . , ’ 
Stocks, bon Sa eae RC aoe aaa 2,791,887 
Banking house, furniture and fixtures 408,870 405,681 403,951 
Ouetomere lability on lettersofcredit § -.--.-- aa .. mess 
Other real estate__......_....._._- o07. mee’ - ORS. A ee 
Other senuunen. dt RES SRE PSs 58.587 209,644 212,237 

a a ca a $12,716,616 $12,502,530 $14,961.344 

Liabilities— 

Capieal bh iti dc dai mann oe $882,250 $882,250 $882,250 
Bedi esi 2222000 2,688,255 3,056,312 3,888,629 
a. ene Saoeeanre os 127,962 262,096 532, 
Aeceptan coe and letters of credit____ sstsardien . po: 5 " posses 
hee ei wae no eae 000 :700 
Se IN soos ited bstckee wade eiutain 18,149 278 7.789 
LE RES RE a eee ae ae 12.716.616 12,502,530 $14,964,344 
Tract? funds (additional) -........._- 5,844,027 $14:627.209 $14,331.246 
* Consolidated with Fern Rocx Trust Co. f Feb. N 
ey Industrial Trust, 2 re & Savi eee Oo. Ra, Pe. wrial Trust Co, 
as - 9 1929. Consolida with Textile National Bank as of Jan. 
1930; — assets of the Rae Bt Title & Trust as of Nov. 12 T9300 





Financial Chronicle 





March 2 1935 
Integrity Trust Co. (Philadelphia). 








Resources— Dec. 31 °34. Dec. 30 '33. Dec. 31 ‘32. 
M and other real estate... ___ $13,856,111 meee $24,073,016 
Stocks, ds and other investments. 7,968,959 
Loans on collateral and commercial 

paper purchases__.............-. 11 8) 797 14,331,681 27,596,278 

, furniture & fixtures_ 789 2.731,375 2°782.437 

Cash on hand & due from banks__-___ 1/1 162 2,293,1 4,235,282 
* liabil. on letters of credit. "18.953 4,850 276,990 

Other , accrued interest. ...-.-.- 285,095 278,971 463.765 

TU sdatidnawetasdbivabiccesnee! $44,269,866 $42,545,391 $59,427,768 

Liabilities— 

Di itibbeptvinesennecend a$7 995.973 $2, 9e7. 920 $2,987,920 

DUD cichbe ctbbschnenecane ,000 75,000 8,000,000 
Undivided profite................. "131,389 134:190 1,000,336 
Reserve for interest, taxes, &c_.....- i Parnes 154,238 
cc eis mctiiwwinbnens 34, 856, $27 37, 980. ‘aie 44,486,039 
Reserve for contingencies_......._-.. 2,500,000 
PE PE ti tindtonebanesabooe .. ammeke A! | ee 
Letters of credit & acceptances ---- 18,953 4.850 276,990 
Other de.....-..--. peotens 30,052 71 22,251 

0 a ee $44 200.008 $42 -555 35 $59,427 .768 
Trust department (additional) _.-.-.-- 945,320 939,716 $41,690,255 





*West elphia Title & Trust consolidated with Integrity Trust Co. 
as of Feb. | 19 -~— Columbia Ave. Trust Co. and Tenth National Bank 

merged as of July 1 1929. Market Street Title & Trust Co. merged as of 
Feb. 28 1930. a ‘etrective Jan. 20 1934 the capital structure was increased 
to $7,995,973, consisting of $995, oh common capital, $4,000,000 Ist pref. 
shares and $3,000,000 2nd pref. shares. 


* Security Bank & Trust Co. (Phila.). 


Resources— Dec. 31 °34.aDec. 30 °33.aDec. 31 °32. 
Real estate 


Sh oncediebaone $36, i70 $1. 494,869 $2,071,560 
Loans on collateral & personal secur 806,675 709.465 8,336,131 
3  * See 969.948 $407 387 3,175,108 
Cash on hand and on deposit........ 949.965 933 ,268 5,899 
I oc cdnekndiideibbame 220,000 805,725 971,129 
GE Sea cntbdbddsconnccces 26,940 289,910 147,101 
a $3,069,698 $13,700,624 $15,526,928 
Liabilities— 
GR CE iitecdnctbescwsaccce $550,000 $1,300,000 $1,300,000 
Surplus and undivided profite_.....- 145,694 2,117,448 2,183,347 
Contingent fund...-.............. _ ------ "767.908 815,834 
Dividends peone reo 2,369,866 7,553,546 6.21 aS 
Te, Cadel > <a y 
Reserve for tants. Dn aududnaea abate 4,021 20 488 
EE Seti cabs danddineveons  «aghag :931,.683 2,922,989 
Miscellaneous liabilities..........-. 4,138 26,018 50,624 
ES a ee $3,069,698 $13,700,624 $15,526,928 
* Kensi Trust Co. and National Security Bank & Trust Co. con- 


ngton 
eidote on June 28 1930 under name of Rensagtes Security Bank & 
Trust Co Kensi m Security —_ & Trust Co. placed in liquidation 
and on Sept. 26 193 y the Security Bank & Trust Co. 
a Report for the Kensington seater Bank & Trust Co. 


Liberty Title & Trust Co. (Philadelphia). 











so Dec. 31 34. Dec. 31 °33. Dec. 31 '32. 
ee sn cn cckcstsncoe $238,448 $224,269 $192,452 
Due from banks, &c_..........---. 1,077 ,929 527 ,4 778,394 
Loans on collateral_............--. 3,073 ,8) 3,554, 3,825,229 

PE Mikiccoctaukessowe 1,134,633 1,300,693 1, :278 

LSA SP a aa 27,154 1,025. 1,125,247 

Commercial paper per purchased __.--- 397.417 412,956 429,842 
Real estate, furniture and equipment 1 O80. 199 446,353 ¢ 

her resources __.............--.- 54.872 20,269 39,413 

— Se ee $8,673,458 $7,511,737 $8,191,695 

Liabilities— 

Ge citic chen cccckibebiionoe $1,000,000 $1,000,000 $1,000,000 
iii vig ac Binch dh inh es dethindiain & acento oi 1,100,000 1, 19 000 = 1,300,000 
U Ces inn sdncnwasone 94,693 54,506 95,722 
Reserve for depreciation. -__.....--- 168,880 302'017 212,369 
Title Insurance reserve fund-------- 923 743 7 
ca eck lait Spin cea eins dclliny ms om mn 6,196,834 5,052 319 5,582,240 
PR iit mcndsiwwstic san 112,128 6 
SS Oe eer ee ea $8, 673,458 $7, 511 .737 $8,191,695 
Tree department (additional) ------ $12.281,320 $12:756,624 $12,299,459 
Mitten Men & Management Bank & Trust Co. (Phila.). 

Resources— Dec. 31 '34. Dec. 31°33. Dec. 31 '32. 
Cash specie and notes_..........-.-- 71,819 $118,843 ,064 
Due from approved reserve agents- --_ 0,459 201 334 147 335 
Commercial paper _..........------ 40,77 382,032 678 
Time loans on collateral_........-.-- 22,27 283 836 373,728 
Call loans on collateral_........---- 773,239 778,688 ,082,508 

| ESS SRS ES eS 276,542 67 ,692 217 378 
Bonds and stocks_-____._-.....---- 949 3,114,339 499,839 
Bonds and mortgages owned....-.-.-.- 1,412,765 1,551,942 1,665,836 
Furniture and fixtures_.........--.- 87 ,063 92,239 92,276 
GE I Ce cc camectkcteheccen 505,239 388,883 540,443 

St acest its ccaseawees $7,101,120 $6,979,828 $7,150,085 

Liabilities— 

CE i. Lp enenetiat $1,500,000 $1,500,000 *$1,500,000 

md vey DE thbcibncakdédenokeenne 00, 00 ,000 300,000 
Pee vene OTOENS. .... cnccccccccecs 100,159 3 463 51,645 
Res’ ve for int., taxes & contingencies -_ 607,540 = i, ons “958 1,768,177 
Demand deposits. .........-..-.---- 997 ,7 618,4 393,721 
y, oe “Sa ee 3,475,319 2,843 45 2 ag 451 
Due to banks, trust companies, &c-.- 3, 3,230 3.220 
Se CS lusscecdaeebboaos -  «<awene 623: ‘022 722,663 
Other liabilities. ..........-..----- 17,114 42:988 203.208 

WEE: - cacthecieubserdéaeesotece $7,101,120 $6,979,828 $7,150,085 
wrens ¢ rrust department (additional) -....-. $292,198 $272,603 $531,946 

* “e Capital reduced from $3,500,000 to $1,500,000. 

Northern Trust Co. . Caeleese). 

Resources— Dec. 31 ’34. Dec. 30 '33. Dec. 31 “32. 
Real estate m ee $1, 760,740 $1,793 900 $1,841,183 
Investment securities ....-.. ..---- 4,746 ch 5,258.07 5,756,790 
U. 8. Govt. & municipal securities _ _ - 3. 516, 1,636 ptt 865,414 
eee se eae 1, 338 '068 1.456.352 2,059,775 
Commercial paper. ........-...-cce 40,644 52,820 58,683 
EA TT 814,961 807,381 697 708 
Cash on hand and In bank_......... 1,202,681 1,656,513 2,223,218 
Exchanges for Clearing House -_------ Sane 860 Shae See 
Other resources—accrued interest - - - - 57,588 98,732 28,427 

idan euthihecemmmamaind $13,661,425 $12,760,339 $13,531 198 
CRE co ccwctcconéneeccees $500,000 $500 ,000 $500,000 
Surplus a a lls hi cos te 2,000,000 2,000,000 3,000,000 
Undivided profits_............-.-.. 444,939 377,571 320,328 
Dc dc heneescndeasueceos a 953,286 1,112,508 513,000 
D: écbodecenwenbdnewnnsmone 9.763.200 8.770.260 9,197,870 
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*Ninth Bank & Trust Co. (Philadelphia). 











Dec. 31 '34. Dec. 30 °33. Dec. 31 '32. 
Loans and discounts. .___.._.....-- $9,196.468 $8 ane 038 $11,661,936 
I es "788.535 7.704.044 +793,288 
house, vault, &c........... 995.265 1,005,621 641 
Interest accrued.................-- 122,668 112,754 "115.706 
Other real estate._______.._.._____ Sie eee. 8 gees et ee 
Due from banks.________.....-.--_ 1,186,195 364,007 337 503 
Clearing House exchanges___......- 171,324 123,869 134,369 
Sentemens MAMMG csc commtanees Eee epee Ete 
Other resources...._...-..-----.-- 31,375 22'748 3'339 
WE tui ebbebataccntinnailasie $21,677,878 $19,073,588 $20,617,951 
Liabilities— 
CR ONO in ccccneccuccccceces $1,375,000 $1,375,000 $1,375,000 
Sugies and peatias.. 22 1e42°200 1,776,353 12,398,465 
Reserve for taxes, &cC__......-----. 138,666 684: 638.494 
Discount unearned___........_._- 13,494 14, 21,651 
= Died db dcadsehbwdne 17,485,893 15,189,303 15,808,524 
yt yy 13,498 Oboe 
Divi payable Jan.2.......___ ‘ 20,625 625 48,125 
Ween dabeduldigciamiicdouase $21,677,878 $19,073,588 $20,617,951 
Trust department (additional) ______ $15,477,009 $15,882,859 $14,741,792 
* Incorporated in yp nee tems ayy 12 1923 as a consolidation of The 


— National Bank, 1885 and The Ninth Title & Trust 
honey res May 22 19 erehers National Bank and Ninth Bank 
lidated as of March 4 1929 under name of latter. Also 
scemnel ‘with Fairhill Trust Co. as of June 11 1929. + Reserve for taxes, &c. 
in this amount is $1,000,000 set aside out of surplus and undivided 
— for depreciation and ‘contingen cies. On Jan. 4 1933 the board of 
directors authorized a reduction in th the surplus fund from $2,000,000 to 
$1,375,000 as of Dec. 31 1932. The $625,000 charged against this Ap orld 
was transferred to the reserve for —_— cies. At the same time the board 
of directors authorized charging $20 .47 against the reserve for con- 
tingencies, leaving a balance of $1 008 .287 .98 in that account. 


North Philadelphia Trust Co. (Philadelphia). 

















Resources— Dec. 31 '34. Dec. 30°33. Dec. 31 '32. 
rae sees Sppeprnarnarmeee s43c76 *1'712:000 "1.972.662 
Amount loaned ou collatersis...---- |’g95'459 1033 ‘775 ~—«:1,247,971 
7; loaned on personal securities 200. i FIL & 5 201-138 
Oash on deposit with banks..._.---. 547.864 488,282 279.743 
Real estate, furniture and fixtures... 941,218 823 ,874 665,071 
Other asseta.._.... 22.2222 ele 30,293 9,914 2,461 

Total «--- $7,230,775 $6,740,274 $6,705,896 

Liabilities— 

Capital stock ...............---._ $500,000 $500 ,000 $500,000 
Se icine ahiesabiartisisdetnentants liasbeitsthes en 1,000,000 1,000,000 1,300,000 
Undivided profite_..........-.. 2. 110,194 69,609 92,737 
Reserve for depreciation & conting--- 148,930 203 ,169 78, 
Reserve for interest and taxes_______ 12,699 36,277 35,745 
Title insurance reserve__.__________ 2,060 1,805 6,2 
Gen. dep. pay. on demand & time... 5,456,892 4,922,860 4,692,834 
CD cncccadhensiduienaes weriamn Gi2e 840 janes 

Ee $7,230,775 $6,740,274 $6,705,896 

Trust department (additional) _..._- $5,351,380 $5,687,304 $5,236,500 


Pennsylvania Warehousing & Safe Deposit Co. (Phila. ). 











Resources— Dec. 31 °34 Dec. 30 °33. Dec. 31 '32. 
i $66,620 $55,662 $355,261 
Sui inithantAbehmonsnieded 33,0 3,32 1,820 
Due from banks and bankers_....... 316,815 223,488 26,570 
Loans & discounts -.........-.-.-. 492,221 455,054 75,90 
In t securities owned. ....... 376,720 492,339 90,627 
= estate, furniture ‘ond fixtures... 1,437,007 1,433 ,686 1 Ase :974 
Pe GE cudccisnedocsneacmn jane 88,348 78,272 112,521 
Ne wie acielidalaapaitastcin ticnscncngleahbecialidtaotisiines $2,810,828 $2,771,826 $2,895,681 
Liabilities— 
EE ea $750,000 $750,000 $800,000 
cureees and undivided profits__.____ 927 ,228 849,251 939,924 
SS eT Sere Ty 
butccvatiauedscdnssdnedense 878,963 758,131 726,275 
wea 250,000 400 ,000 400, 
ther Habilities...............--.. 4, 637 14,444 29,482 
TM ntcctnnnes - $2,810 828 $2,771,826 $2,895,681 





*Pennsylvania Co. for Insurances on Lives & Granting 
Annuities ea 








Resources— Dec. 31 '34 Dec. 30°33. Dec. 31 °32. 
ee _ RE nae a tae See $2,017,528 $1,901,249 $14,571,503 
Due from banks and bankers... -- 163,377 40,432,899 39,850,501 
Loans on collateral_.............-.- 67.121.471 69.661.883 83.621.911 
Se Ns, HG woud Jus dacuaiinds 63,245,998 73,146,954 65,215,352 

pO EE LEE Sy ey 10,535,511 10,409,121 10,590,378 
Commercial paper purchased - ____-_- 18,706,897 16,277,154 14,516,918 
Reserve fund for protec'n of trust bal. 9,240, 5,024,035 i +912 
Interest accrued................... 883,3 1,207,128 566,395 
Varnieare ond and fixtures. .......css<s 1,000,247 1,162,825 1,192,358 
Ne oe nwa emanian 980, oot 1,077,132 2,829,962 
peau liad. let. of cred. & accep. 1,096,774 212,783 253 839 

Saal ncaien ac ater cies ars laces haat: 4,520,816 65,175,904 2,645,065 

ype md SRL ey ee ee $233 513,513 225,689,067 243,536,094 

Liabilities— 

Capital SE il thins mana cdma mie $8,400,000 $8,400,000 $8,400,000 
Undivic NE Si ccs mamlbioenah -- --- 12,000,000 17,000,000 17,000,000 
i CRS ncniebuddroos 1,668,596 1,788,452 1,279,525 
Reserves... . -.-- ae 9,606,558 11,303,272 
DN 25 254 fon. anki bbabewaee 205,826,032 187,146,365 203,158,022 
Interest payable to depositors. -_-___- 317,994 307 ,231 534,209 
Dividend peoute.. ( hy toe 336,000 336,000 630,000 
Treas. checks & Ciaarins House bills 1,547, it 740,996 842,649 
Letter of cred. issued & acceptances. 1,096.77 212,783 253 839 
Coe SN co) odes ch eodamune 36690 150,682 134,578 

, 0) SS en eee $233 513,513 $225689,067 $243536 ,094 
Trust department (additional)__ _-_- (?) 859,689,610 843,186,761 





* Bank of North America & Trust Co. consolidated with Pennsylvania 
Co. for Insurances on Lives & Granting Annuities as of June 1 1929 under 
name of latter. Colonial Trust Co. merged March 29 1930. On Dec. 27 
1931 the Continental-Equitable Title & Trust Co. discontinued its banking 
business and transferred all its deposit accounts to the Pennsylvania Co. 
for Insurances on Lives & Granting Annuities. On March 29 1934 the Main 
Line Trust Co. was merged into the Pennsylvania Co. for Insurances on 
lives & Granting Aunuities. 
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Provident Trust Co. (Philadelphia). 








Fam 7280236 $o511.184 $9,083.904 
~tocks and bonds_----2--222.22221. 31/344,057 25:176.896 34867 {600 
Commercial paper...............-. 1,190,581 1,769 807, 
CTCL Sicnekuuiduecndidedes ss oaw 9 "217.383 10.384 989 10,925,149 
NE BRENDEN 9926 4,833,943 4,478, 
Cash on hand ge due from bks. & bkrs_ 10.363, 160 6,577,152 6,068,310 
Miscellaneous assets....... ....... 559, 464,686 508 
WEA sanbiscdebaséindscdcoc ccd $60,823 ,903 . $50,480,599 $50,308,775 
Liabi 
Capital stock..................... 200, +200,000 $3,200, 
Surplus it Eh adnesikbiné ou aan 12,260,000 ,260,000 12,260,000 
Ondivided pen inh a 1,665, 1,605,955 1,403,427 
Reserve for co’ es & deprec.. 572,436 ,000 750,000 
Dividend papente need been he Ginwnun CGeldbuce 160,000 
ll gene RES oo BEG a MM 
Habilities 2 222222202222222. ~'169/059 ~~ '151:744 274/339 
Prccdiiscubied«, aiecheacas ,823,903 480,599 308,775 
*Trust boas ara (additional) , incl. en - _ 
_corporation ti oe eS 386,873,101 $373183 116$381,709,094 


* ® Listed bonds and stocks carried at market or book value, whichever 
is lower. Inactive securities, loans and ‘‘Other real estate’’ carried at 
- praised or iF value, whichever is lower. a Dividend payment dates 

changed to Feb. 1, May 1, Aug. 1, and Nov. 1. 


The Real Estate-Land Title & Trust Co. 








(Philadelphia). 

Resources— Dec. 31 °34 Dec. 30°33. Dec. 31 '32. 
Cash on hand and due nfen "bake wola. on OS $s. 856 931 $5,911,466 
PE. Sogo acnwus Sodcan seltidh oe ‘923.536 21,070,869 24.503.793 
eb pe aia 26,547 ,901 75 ‘777,801 19,515,687 

in cn ne agurbitinmwwei 1,894:527 1.915.671 1,937, 
GE CEO b so dew cc ccdérbiccccss 3'418.709 3.832.667 3.797.217 

Psevties decdipibenscnwses $58,157,948 $50,453,939 $55,665,701 

Liabilities— 

Capital stock paid in. ....___.__- $7. 500 ,000 $7,500,000 $7,500,000 
as tn cdenictdae oui ' % Barrer ee 
Surplus and reserves__.._..._...-. 1i ‘811,585 11,905,351 13,065,670 
Undivided profite_.............--. "328 924 1,239,593 1,719,803 
Ge eS GR nna cctebe Sense as 30,963,039 26,154,451 31,245,915 
Other SES eee ere 54,400 2,134,313 
Se a Rie Win dahon ia ss Bau 157,948 $50,453,939 $55,665,701 
Trost 4 A (additional) .........-- $83: 178.431 175,399,668 175,034,664 


The Real Estate Trust Co. of Philadelphia 








‘ces— Dec. 31 °34 Dec. 30 °33. Dec. 31 ‘32. 
Lawful reserve bonds_............-. $206,810 — ......- A 
ORG EL Kbddeecancodaducones 1 1,509'377 $1, maces | 349,834 
Due frome banks and bankers........ s +363 ,441 
Call loans on collateral_.............. -.---- 1,579,994 1,499,997 
Loans on bonds and mortgages. -.-... } 1,423,790 186 ,025 
Loans on one —_ two name paper. -- 5,280,596 156,211 
Stocks, bonds, &c_.............-.--.- 6,130,825 »350,7 
SD GIUNEDs cdbtcidccccosccccdseece 3,814,713 3 195. 465 5,613,517 
Geitdedacarcsadtdacsocone 109;891 194, '927 159.259 
il btuedtitii¢knmnwesudutinoed $13,295,406 $12,252,721 $13,932,076 
oa, 
G Capital stock paid in common--.... $1 500.000 $1. 500, 008 $3,027,800 
Un a aes ? ’ 2. ’ 
peated profits and conting. reserve 558, ,809 "306.673 
Building po RR ckénaciuene  -* vtunen” >see 56.051 
Depos i ieemennversrens-- 9,223,629 8,217,089 7304418 
Other | ea geaeaaaaa 12,864 ~~" 833 314,899 
nti inten) aeowitiannibawe $13,295,406 $12,252 ye 24 $13,932,076 
Trust department (additional) _....- $55,692,323 ‘635,608 $51,641,302 


Sonsitaly Bank & Trust Co. (Philadelphia.) 








ore 4 —- ann Dec. 30 '33. Dec. 31 '32. 
specie and notes._........--- J oe >) <a e 
Due from approved reserve agents --- 139,227 73,999 $95,673 
Nichete and conte -- - wnceaenncena=- 93 oS 9s 370 34 
Legal reserve securities at par_-_-.--.-.- : =o 
ae from bank 6 taste. exc. Ot. nad 9,139 22,647 20,397 
me loans with collateral._.......- 
Call loans with collateral. ........-- 230,836 419,505 399,870 
Fe aanse y bond and mortgage- 
mmercial paper..........-..---- 
Bonds and stocks.._............-.-- 136,001 143,149 179,581 
Mor nees owned ae Sissocwess== 5293 171,562 214/880 
gment of record owned........-.- 
Office building and lot..........--- 50,000 50,000 50,000 
Furniture and fixtures............- 6,377 12,425 12,213 
ee ee, |. coeeen 207 384 
CO BNO. niko ncckenddctonus 8 333 4,434 
SNPS RE >: a eo a a $718,626 $947 ,900 $977,772 
Liabilities— 
SN SIE ren Sees ar 125,000 $125,000 $125,000 
8 — ius fund. aienspescvecrrees=s oP e62 ~©—*110:300 °1107380 
bebe bectessoveudsd 
Demand deposits. -~272722202027- 190.490 155.010 150.588 
DCO. 5 ccaeucce sun sé , ‘ 
Falla ta 1'550 89 275 
= a er $718,626 $947 ,900 $977,772 


Wyoming Bank & Trust Co. (Philadelphia). 





Cash, spect 4 Dec. 31 °34 Dec. 30 ee: Dec. 31 '32. 
specie and notes........-.---- = 
ue from approved reserve agents_- - $150,800| 47,513 $152,004 
wal reserve securities. ..........-- Te: | waeue 6 
Time loans on collateral.........-.-.- 
Call loans on collateral__.......-.-- 551,578 405,490 500,725 
Loans on -— on one oom Da a ew an te 10,690 
Loans payable on demand____._.--- 0S. eae ee 
U.8. and other “Essa gape 630.098) 473,164 563 699 
tocks—investment......- 119,119 
Other meal DEE. co dudaieince IEEE och: A aententiins «yt | > seme 
Mortgages and judgments of record _- 135,700 208,700 211,153 
Office building and lot..........--. } sia | 115,722 148,275 
Furniture and fixtures..........--.- nee. ‘<aiieen 
Ce Ee cic ees. + weeszadiion 64,098 37,111 
i teddies wpabisbih deent $1,839,398 $1,413,737 $1,612,966 
Liabilities— 
Capital Ci dciin wabatahamde one $200 ,000 $200,000 $200,000 
iad eer Sails ticdulisnen to co willed diate de's 52,595 58,666 144,394 
Undivided — i dah i Qo is het dn as 
Demand deposits..............-._. 1,587 ,303 532,969 1,067,951 
THEREIN dncchvcceceoceovece ot ae ee 
Bills Ken ae oy POE. vesenca'e °° waaaan ree... eee 
7 Gl GROSSO ccassuacaw ~““cbacce ’. **bennkh 200,621 
EES Ree bee - ~«~ Wades 
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BALTIMORE COMPANIES 


Colonial Trust Co. (Baltimore). 























Resources— Dec. 31 °34. Dec. 30 33. Dec. 31 '32. 
Leans and discounts_............-- $325,961 $359,469 $463,305 
Overdrafte, secured and unsecured... 11 1 
Stocks, bonds, 18, Mhnvdacéivea 1,628,664 1,084,489 1,082,832 
BEODUERGED « ditmvdigbcccddapesacece 77,150 83,150 108,850 
Bkg. house, furn., fixtures & vault... 222,612 224,444 225,134 
Oo SOND GOUDOSs nn de cccdoncsecess 11,654 220,490 220,490 
Checks and cash items._........... a?  -ieene 17 
Due from approved reserve ica 270,757 128,826 104,981 

wful money reserve in bank...... ------ 454 14,827 
GP Pra AE I alt NAA SS 12,830 12,627 16,910 
Federal Deposit Ie OO Da tcmteos 2,068 2.053 ....-- 

Hae ely a SIE Sat $2,773,986 $2,131,006 $2,237,347 

littes— 

Capital stock paid in.............- $400,000 $400,000 $400,000 
A Sse et me 

ta 222 e828 ee2e2ee2e000080 , , 
Ff tht AR EET G2 RAE FS 2,092,748 1,392,346 1,379,694 
Reserve for interest and taxes....... 5,488 2,927 3,068 
(| iat Oe RT ep Fe ae 962 15,804 
Sener E fiabilicles a a ae 662 785 2,728 
NE re i ee ee $2,773,986 $2,131,106 $2,237,04: 

Fidelity Trust om (Baltimore). 

Resour ces— 31 °34. Dec. 31 °32°31.. Dec. 31 
Loans and discounte_...........--- De: O18. 666 $4,099, os $5,373. 040 
Overdrafts, secured and unsecured... 551 396 
Stocks, bonds securities, &c........ 10,172,062 8,505,833 ll 285. act 
Due from banks, bankers & trust cos. 1 ,046 862 879,47 
Exchanges for Clearing House. ..-.-- 198.988 221,550 303,062 
Checks and other cash items.......-. 73, 77,197 01,930 
Due from approved reserve agents... 1,922,860 1, 290 4,233,592 
OE? aT a pire 367 .274 274,055 23.589 

ue from cust’rs under letters of cred 4,210 7,050 34,033 
miture and fixtures............. 75,000 75.000 saseede 
Miscellaneous assete_............_- 27 ,993 12,210 67 400 
Tit ti ccnkecsbehesduddachobt $16,928,458 $16,031,950 $21,908,035 
Liabilities— 
Capital stock paid in_.........-... $1,000,000 $1,000,000 $1,000,000 
ET CO ee in. whe Kidiiandwe 500,000 500.000 1,250, 
DEERE DUG... pb cacudddimsec 164,197 208 ,554 196, 
Due to banks, bankers and trust cos_ 483 ,368 579,072 467 ,419 
Due to a approved PVC GE.Wwie  ii<«eheace 4 sahune 646,416 
Dividends unpaid................- 24,235 30,182 35,852 
Deposits (demand)_............... 5,101 9,928,765 12,213,921 
Deposits (savings and special) ...... 3,392,997 1,942,466 4,039,065 
Reserve for taxes and interest ,&c.. ~~ 41,303 167,536 919,093 
Certificates of deposit.............- 366,489 135, 100,000 
Trust X ae a ce Rati dite ats tn nines 1,106,558 1,533,325 1,000,556 
Cit Ge Geeiiébeckcans | |‘ daedene 9) ideibaien 5,000 
Lia wnt ties under letters of credit. __- 4,210 7,050 34,033 
MOE Loatbacabbiacctbbunbiinnd $16,928,458 $16,031,950 $21,908,035 
1934. oft: 1932. 
Divs. pd. on co.’s stk. in cal. year... ...-- 21% 24% 
Rate of interest paid on deposits icue’. ichtaamiede 1%,8av.3%1% 8av.3% 
Equitable Trust Co. ye 

Resources— Dec. 31 °34. ec. 31°32. 
Loans and discounts._.............. $4, 803, 708 "Ss. 310, ié7 riety 026 
Overdrafts, secured and ma 348 2,751 1,864 
Stocks bonds, securities, &c_....... 17,291°750 12,793, ‘090 10, 956" 346 
Bank. house, vaults, furn. & fixtures.  '250,000 50, 250,000 
Due from banks, bankers & trust cos_ 24,159 17,025 6,000 
Due from approved reserve agents... 1,990,388 1,767,361 2,867,001 
Lawful money reserve in bank...._- 499,016 99,069 223,924 

a 120,112 144 114,103 
EE Sati icimaiiveinubeeincwan 117,431 115,345 112,166 

WE kn ansihithiansetasithnwans $25,097,912 $20,782,952 $19,850,431 

Liabilit 
Oapital stock paid in............_. $1,250,000 $i. 250,000 $1,250,000 
ll PT GAS TIT 1,000, 1,000,000 — 1,500,000 
Undivided profite_................ 175,362 102057 200,431 
Due to banks, bankers and trust cos_ 784,723 544.000 216,204 
Due to = demand) reserve agents__.._ 667 ,239 303,247 1,931,717 
Deposits (demand) _...........-.-. 12,299,477 10,722,881 7,344,338 
EDOM (SM encddciddeentdaunes 8,594,291 6,413,769 7,016,599 
SUIS CEE. noccckcuceccenes 12,431 12,228 24,918 
Reserved for taxes, interest, &c ___- 262,772 386,134 337,710 
BEOOMOONE 0k kd wccnddvkoudnabe 51,617 48 ,636 28,51 

TO nschitbhinoandeatbbwnas $25,097,912 $20,782,952 $19,850,431 

*Maryland Trust Co. oenaesegroe 

Resources— Dec. 31 '34. Dec. 30°33. Dec. 31 °32. 
(URE EERE ESS RS Ee pee Sea $9,671,770 3. 133,346 $13,599,093 
Stocks, bonds, securities, &c_......_. 12.7 ‘ah "580 —-8.769,.854 
Due from banks, bankers & trust cos. 4/3 2. 605,302 3. 678. 987 
Oash on hand and on deposit_______ 5,602, 69 ; 554 2-208 

Banking houses and office buildings _ 1.100. 000 3 "78. :076 1'500'2 
Miscellaneous assets..............- 354,248 "312.488 271 on 

WOE a etih tian ese matidadis awnc $34,414,666 $29,725,346 $31,241,678 

Liabtlities— 
oe bsweweken $1,000,000 $2,500,000 $2,500,000 
Copesal DC. <c Bhendssees O00. Sms 1 ome 

—— OK wr wee , . 50, ’ , 
Undivided a date wn aid ain eSnwe 150,000 264.911 319,910 
feneat aie agen 30, Oai; 134 25 540:806 26, 092" 300 

ns a a a a al . é 
Miscellancous eles aaah inc ts telah White es an 53.599 69, 6,896 
| GR AE EEO eae. $34,414,666 $29, 725,346 $31, a 678 


* Continental Trust Co vers & Mechanics National Bank and 


arae Trust Co. merged z ror f July 26 1930 under name of Maryland 





Mercantile Trust Co. (Baltimore). 


























Loans and ts 7.178 308 $5410 33 $5:889 335 
Stocks, bonds, securities, &c.....__. ; ‘435.427 *8.402.418 *8,026.889 
B house, furniture and 000 . 1,214,703 1,185,000 
Cash on hand on deposit. ....._- 6,248,097 2,013,171 4,695,182 
Accounts receivable _........._____ 162,636 574,87 450.720 
F eu I Liesrsmares 9,448 26,3 46,336 
Sastomius’ tee liabil. under letters of cred 39401 83°009 28510 
ers’ et’ > ’ 

Other assets... or letters of cred 65084 «477452 «352,584 

pues Ltt ibbitignvkiwbiwnnwe $28,331,324 $21,522,140 $24,030,150 

littes— 

Oapital ~ | SES a 500, .000 3 -500.000 
po «ly ~~ gap $1.600.000 $1508. 900 . 
Undivided a re a ws 125,985 "100.6 "60,67 
Reserve for interest, taxes, &c_._.__- 344,698 314, or3 = aes 
Deposits (demand) ...............- 20,082:022 12,970,961 13,373 
Si ° Reb epercaag 2,725,471 3,047,636 5,214, O12 
RO OF aL. Ss oe nckdannonwce 32,401 63,908 83:510 
PURGE NIING 5b. os nn cnutisabonncos 20,747 23,986 31,482 

PE ie resid babii cee « $28,331,324 21,522,140 $24 030 150 

* Investments carried at market prices as of Dec. 31. 

Real Estate Trust Co. (Baltimore) 

Resources— Dec. 31 '34. Dec. 30°33. Dec. 31 '32. 
Loans and discounts............--- $487,719 $757,877 $862,132 
investments ENN fe EE TAS 567.574 531,529 585 

Delis ieee dik eacthinia ie Gimcnticen oy ana dea 09 .322 $0342 456,101 
Other real real estate owned_........... | tt . shen 
eve oy —~- rt ga orve agents... ieee ose Ded 216°700 

ue from approved reserve Ae ‘ ’ , 
Cash and dae’ from other 4 penta 8 15,852 195,439 
Interest earned not collected........ 14,909 19,095 15,528 

PEE cnsvanen Spaseccnens a 29,712 30,659 

Pitts cekbdceebddabasoane $2,008,848 $2,042,369 $2,093,137 
Copttal stock. $600.000  $900.000 $600,000 

M6 lo. wkincdocdas J ‘ 

i i iti a tama miree 150,000 150,000 oo 
Undivided profits and reserves.....-. 41,455 64,455 692 
Deposits (demand) __.............. 726,634 996,570 1 on sia 
Deposits (saving and special) __...-. 474,780 199,934 188,1 
Reserve for interest and taxes......- 14,777 11,764 11, 
Other Habilities.................-.. 1,202 19,646 39,044 

WE int dditpbingnwbitadencun $2,008,848 $2,042,369 $2,093,137 

Safe Deposit & Trust Co. (Baltimore). 
ces— Dec. 31 °34 Dec. 30°33. Dec. 31 '32. 
Stocks and bonds................- $5,548,012 $4, co PS: 333 .329 
oe ee eee 1,704,074 2.094.222 ‘473.099 
Mortgage foams NO ELLEN 566 ,967 709,340 256 
Ct SP OE dossncctsmnananace 6,626,537 7,139,182 3,287,749 
Bills recelvapie- Sy 2 eee a 3, p 8. ahaa eee 
I rtd Ae aan nicinsdmmunes 5, 275,000 275,000 

Accrued ae receivable__...... 4,217 11,956 16,731 
Pt éustiitbocnbheasiedae 19, ‘037 5,708 82 

EE a ee $14,747,119 $14,700,806 $13,132,989 

Liabilities— 

Capteal et asa os ath ee eid dan $2,000,000 $2,000,000 $2,000,000 

—— eis Ae idle ttn acne anus cbdhabewarerabtnebioahandh ,000,000 3,000,000 2,650,000 
on _. Ss Sa eespe 1,145,560 1,067 ,337 877,280 
BEE CD Ve cccctcacccsccces 42,641 118,777 169,430 
Deposits FREE PE PR Pe 5,776,157 5.845 285 3,226,263 

EE SD icirticsiss asses tcien .682,761  4,600,7 2,860,016 

Res'’ve a deprec. in val. ofsecurities. = -___._- 70, 600 1,350,000 

et pinche ition sancnenen Sp hain means $14,747,119 $14,700,806 $13,132,989 
*Union Trust Co. of oe (Baltimore). 

Resources— 31 °34 Dec. 31°33. Dec.31'32. 
Loans and discounts_-...........-.-.- per 38t 447 $14, ,609, 687 $33,312,009 
Stocks, bonds, securities, &c....._- 11.498.677 6,756,179 13,879,406 
Banking houses, furniture & fixtures. 2/195.023 2. 269.473 3 '219.308 
Cash and due from banks-.......-.... ¥ a 5,627,759 11,895, sr8 
Credit granted op acceptances...... -...-- 6,848 of 
Customers’ liabil. under lettersofcred -....- --..-- 810 
EI ee aan ee 856,562 605,361 578. "526 

ES SE eee yay: ee: $35,763,684 $29,875,307 $63,297 675 

Liabilities— 

Conga ON a eae $2.500.000 $2.500.000 $2,500,000 
A ea ee 1,500,000 ,500,000 5,000,000 
Sanital IRIs 5 cs cnsestiotelpetes aie ‘ Sees Se 
EE IS on ctancnes qeienandaeatan 254, 727 71,411 510,947 
Reserve for interest and taxes, &c .. 205,939 25,963 1,164,621 
D a ten eR Cc SS ea 30,803 ‘ois 25,198,069 45,254,708 
Dene re rg ee 8,753, 
TTT NTN nee eaea —ieneiicn 26,810 
EE BE cccsimketcebekubhes | .eabies 79,864 J 
Rn eRiidhin sittin white dtigins odbibll $35,763,684 $29,875,307 $63.297.675 


* In October]1929"purchased the National Bank of Baltimore. Absorbed 
the Monumental a Bank. meas 1 1930 and the Farmers & Merchants 
Nat. Bank July 31 1930. On-Dec. 12 1930 assumed management of 
American Trust Co. (Balt.) and guaranteed the deposits. Placed on a 
restrieted basis in March 1933; reorganized and reopened for normal busi- 
ness on Dec. 18 1933. 











Chippewa Trust Co. (St. Louis). 






Resources— Dec. 31 '34. Dec. 30 °33. Dec. 31 °32. 
Loans and discounts_.............. $946,154 $1,018,486 $999,833 
ERE RE ie RR aaa tr 380 524 
U. 8. Government securities. _...._- 98,488 37 862 225,500 
Other bonds and securities._..._._.- 388,147 383 954 oop. 995 

in F. R. Bank, St. Louis_____- . A 7,500 
OU ooo. be ce ccene 166,500 180,000 180,000 
Furniture and fixtures__........__- 37,500 51,000 53,000 
Cash and due from banks_...__..._- 642,341 204 076 131,221 
ID oan Gis once nec ckcoe 20,112 58,375 8.479 

Ere ele te ee ne $2,514,622 $1.941 71 $1 962,472 

es— 
Depieal ee a$340,000 $200,000 $200,000 

Surplus SA eh eds Wp bole w aiid aaliina Xe. 9,: 50,000 ’ 
SE oe a 22,153 be Sh p73 


lieeteieteedete tt it eee e -——<=<—= 








Spe day ebb easieas n et . - 33. 314,622 $1 He Hy $1,962,472 
a Cap accoun’ udes—Capital notes $100,009 hares - 
stock at $100 a share and 2,000 aheres Beene dh: pn ge elooe share. “a 


ST. LOUIS COMPANIES 





Easton-Taylor Trust Co. (St. Louis). 





tesour Dec. 31 z Dec. 30 °33. Dec. 31 '32. 
Loans on collateral.............--- $254,693 $356 383 $438,155 
Loans on real estate_........-..... 120.650 228,980 y 
Other DLL EE teas Mibaboase Bs 3 25.944 38,131 
Bonds and stocks (present value) - --- 633 ,706 8, 696,299 
Due from banks and trust cos_....-. 87,727 110,874 102,120 
Cee Oe Ns SEs. coccneccsieere 110,644 56,034 40,309 
Furniture and fixtures_............ 7,773 773 7442 
Safe d areca 9,129 9,129 9,129 

CP dcnaanepaeiaow 184,137 86,293 86, 
Fg ee ee eee ae 16,558 44,187 32,647 
Pia iid indent lahie eemretiegintteistinimepeaitnabeninsinm $1,765,347 $1,464,397 $1,694,136 
Litabilities— 
Capital stock paid in............-.. $200,000 $200,000 $200,000 
poe wend WD Shs cates ctaecvorcne ae 3 8)—S eee. aceite 
Reh ee 6,7 
aia a olka clematis d @ 
oh ciipieonneikierad ° x ’ 
*s checks outstanding... ,095 10,369 13,504 
Other liabilities ibs nis beonn corenidertagintin (1: > setiineniae 





$1,464,39 $1,694,136 
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*Bremen Bank & it we Co. oe emit 



































Resources— 31 °34. Dec. 31 °32. 
Loans on collateral security....._- 
Joans on real crate security 22777 mee A24 DS: ‘Oos, Fis $1,260,547 
y solvent customers. .___ 382 181 383 
Bonds epee. eepertenge 2,203, 975 1,815,685 2,248,027 
tock in Fed. Res. Bk., St. Louis... 24.000 19:500 27.000 
Stock in Bremen Investment Co_____ 750,000 750,000 750,000 
Other real Sa Aides tsace mapa are 513 1 f oe 10 Br ° 
United Sates Liberty bonds.-...-... 885.475 ¥ 428 
Bate de depen vaults, furniture & fixt__ 22, a} 5.200 38'000 
o Srem banks and bankers__._..__ Sale 519,746 634,531 
Senay poeens nn : yt. acdc 
AR FI I A, .760,178 
= $5 $5,151,441 $5,717,812 
Capital stock paid in_____...____.. $700,000 $400,000 $400,000 
ee 100;000 250:000 500,000 
dea ts a current 7 3 
Réserve. one Se 414-000 pence AOE tbe 
Ree ce gland Peer tag ,338,093 1,002,379 1,032,443 
Time certificates of deposit--...-_.. 2,256.01 2328-483 625,182 
Savings deposits... -22---2-I-I2Z2 1,293:159 1,104;965 —1,122:786 
= Ce ,840 19. 9,93 
npaid dividends....-............ 174 174 6,174 
| ROE J Tage $5,760,178 $5,151,441 $5,717,812 





s . 
pp inised ge the Bremen Bank in 1868; name changed to Bremen 
































Resources— Dec. 31 °34 31 +33. Dec. 31 '32. 
Loans on collateral security_....._-- $1,118,344 $1,414,107) $2 
on real estate security. ------~ P 629.189 ek 7 ny SSASS.190 
Stock in Fed. Res. Bank, St. Louias. 7°21'000 7 °4a'eqq 7727-431 
estate (company’s office bidg.)_. 150,000 150,000 150,000 
Gther real i: pal extate. i a 35-818 84,399 86,275 
Due from Fed. Be oe eadt seal ches a yore 
trust companies....... 
Geecks ond 1 oaner cash items........ 154200 “88-909 7 . — 
Another resomrcas-2--77--77-7---- BER Raga. 
Total bi a $5,350,691 $4,912,861 $5,763,679 
Ci S00GMG se Jin Sec oducokiacece 000 000 000 
Capital (rie emi Rs $300.00 nape pe on ned 
acttem a — taxes pa > 7 ttt 3 2 
at sigh y 

individuals and others......... 64,669 1,348,594 1,378,980 
B= e certificates of dep ee ae 5} 1 ‘082 ,617 1 ‘274. 333 1,392,405 
as dee Postal avs. 1,687,595 1 189.000 102;880 
TF Gotenent depedber~2777 ~~ “a oe 
Cashier's checks___._...........__. 30° 922 70,041 1ah'onh 
Bills pay. & redisc’ts with F.R. Bank _..... ..._._ 65,000 
Othe. linbilitios SPR Ree a Se ae 9,000 12,375 iso ,500 
NERA Ae ES ii $5,350,691 $4,912,861 $5,763,679 


* Federal Deposit Insurance Corporation. 


Jefferson Bank & Trust Co. (St. Louis). 








Penswrene--- Dee, 31. 2, Dec. 30 33. Dec. 31 32. 
Bonds aad stock.7-7--7777--77777- parags *1 988-928 *1:359.040 ‘048 
Banking house and equipment _ .___- 122,800 {33° 200 3'800 
Other real estate owned____________ 127,539 88.589 73348 
Cash and due from other banks_-____-_ 422,018 307 ,675 295,506 

. | EES eat aaa: > Se ae” SaaS $2,551,808 $2,285,404 $3,057,620 

Liabililies— 
Ra ree ae Te eee *$400,370 $200,000 $200,000 
Surplus and undivided profits_...... =... ___ 77 673 151,757 
Reserve for interest, taxes, &c______- 9,356 2,857 3,786 
ERR PRORENE SS SGI 2,142,082 2,004,874 2,377,077 
Eso wa beac taetakesouw TC kame t 2eaken "B25 ,000 

ie cia ce cas a tea oacetatasradcni manawa $2,551,808 $2,285,404 $3,057,620 


* Capital account—common stock 2,000 shares at $100 a share, capital 
notes ‘‘A’’ $150,000 and capital notes **B"* $100,000 . 


, 


* Manufacturers Bank & Trust Co. (St. Louis). 
Resources— Dec. 31 °34. Dec. 30 °33.tDec. 31 '32. 


Loam on Collateral..........-<«<..- 
Commercial paper & invest. securs._} $1,829,754 $2,588,269 $10,570,293 


Loans on real estate. ............. 
Customers’ liab. a-c accept.& L.O.. -..--- 
ia he ok ed ek ng alee ae oo iw 15 


BOGGS 400 StOCks.......ccccsccce 
Real estate (company’s office bldg.) -_-_ 
es eee. amass 
Safe deposit vaulte................ 37,500 37,500 
Cash and due from banks and bankers 2,796,007 4,593,285 
Se ek ins eeantao a 22,434 75 


,218 
Assess. for ins. under Bkg. Act 1933...  ------ aa seseus 
Rd eanees isxdcntanateaan > $9,314,237 $9,797,440 $22,332,441 
Liabilities— 
CE hh a os, So telndind ddweide $600,000 $430,000 $2,150,000 
| la gerne ade abet z alma * = ey 
Dadiviced Bi RE 16 
Reserve for preferred dividends _____- 
Reserve for depreciation, bank build- 
Te ee, EE ee ae eee 
U. 8. Govt., State, county or munici- 
pal deposits & trust funds__......-. 
Deposits subject to draft b 
companies, banks and bankers-_- 
Deposits subject to drafts by indi- 
viduals and others..........-... 
Time certificates of d 
Demand cereienten 
Ses GREED. o ccc cannes conn cea 
Cashier’s c no and certified checks 
Cashier's chete acct. reserve purch. 
Fidelity insurance fund._...._----- 
. Contingent liability onlettersofcredit j§ ------  -«---- 


SL. «cs a duereekinnieh ek ipasebataleains $9,314,237 $9,797,440 $22,332,441 

* Lafayette-South Side Bank & Trust Co. of St. Louis reorganization 
plan was completed on Dec. 1 1933 and the institution was re-opened under 
title of the Manufacturers Bank & Trust on Dec. 1933. t Figures 
or Dec. 31 1932 for the Lafayette-South Side Bank & Trust Co. oaly. 





7,750 
1,243,788 


7,045,773 


7,857,359 19,251,815 
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Lindell Trust Co. (St. Louis). 








Dec. 31 °34. Dec. 30 '33. Dec. 3 . 
Loans and discounts..............-. $870,299 $945,280 $1,015,915 
Bonds and stocks... ....-.....<..... 728,035 595,234 948,847 
United States securities. __........- 946,546 792.901 
Stock in Federal Reserve Bank... -_- 15,000 2,000 12,000 
Cash on hand and in other banks. .__ 356,505 5,268 206,216 
and fixtures............. 40,850 45,487 45,417 
elit siapbidticisn acwen 239,079 ,07 246,833 
Other real estate owned . . .......... 26,384 hi faz 
Interest earned, not collected . -..... 24,192 een” <~ "Beene e 
Other resources... ................. G.0en .. Fear ws... 
WOU sidebbavedceccccsecaaasces $3,253,538 $2,912,107 $2,475,228 
il iia silk ids as esidiels Ghenictinity ete ini 300,000 $300,000 $300,000 
CT Eo ek onanwn te hewan D..  < jieeieeeminee ry: 2/eeiilieemelae 
EBB a AC i a 7 A i 100,000 100,000 100,000 
Undivided profits. ..............--. 36,680 23,701 31,249 
Reserve for interest and taxes_._.... 0,853 19,854 7,678 
s checks outstanding---_-.- 8,339 7.3. 21,871 
OS SE I ek EE 2,708,054 2,456,277 1,852 975 
B Dita tipidiinktibeaes.. . angele. iain 60,000 
er Sethe din eliwatawnen beast 9,612 1,455 
SS REN See ees “$3253 538 “sepia 107 12,107 ~ $2,475,228 
*Mercantile-Commerce pres & ete Co. aye Louis). 
Resources— ec. 31 '34. Dec. 30 '33. Dec. 31 ‘32. 
».__. 3 SA ee eee $16. "152,184 $18,245,397 $11. 009, 652 
RE. FOES dandcascahdbecotecces 7,381,027 8.737.708 18,532,096 
Acceptances of other banks......... -...-. ee yy SE a 
Bo i GEN ihn danodcacdudane= 23,533,327 24;404:785 26,045,309 
Liberty bonds and U. 8. Govt. certifi- 
cates of indebtedness. _._.........-. 38,231,158 35,731,978 28,253,880 
Stock in F. R. Bank, St. Louis_..__- 360,000 360, 450,000 
Real estate (com maneny aelles bldg.).- 2,550,000 2,600,000 2,600,000 
Safe deposit vaults_............... "700.000 700,000 700,000 
Other real estate.................. 1,500:000 1,500,000 1,700,000 
Mit ON Bin ahh ieis citibn obits 8,481 3,4 3,110 
ue from banks... ............ ,372 22,912,595 29,247,378 
Sas. s Sats on letters of credit ....-. 145,462 136,64 2,7 
Customers liability on acceptances. -_ 11,037 5,41 109,97 
GEE TONS) cwdcndcédéivbcncacs 6000s... satnee 67 ,67 
den sb dninndteedevboondd $140,267 ,048$116,410,697$118,721,813 
Liabilities— 
Capital stock. .................... $10,000,000 $10,000,000 $10,000,000 
cs oti ecuedbubbaneese tie 2'000;000 er 000;000 . 000, 
Undivided Oe. 406 06 doubapwaes 1,822,164 463,302 1,095 784 
Reserve for interest. ............-.- 170,000 1105000 5,000 
DOVER: di. csi dadicudnodeca 377,166 550,477 603, i 
Unpaid dividends._.............-- 4,841 5,635 4,87 
Bank’s liability aoe’ letters of credit. 145,462 136,642 109,970 
Bank’s liability acc See ieah 11,037 5,412 2,7 
U.8. Governasens. depeal CMieoteu 7,058,416 2,868,075 259,91 
Time de _ RE CE aes pa 28'049'322 25,.930.720 30,038, 
Demand deposits_............--... 90628640 73,340,434 71,531,178 
Deeds. « svt Aide cctdivdieiden $140,267 ,048$116.410,697$118,721,813 


* On May 18 1929 the Mercantile Trust Co. merged with National Bank 
of Commerce under name of Mercantile-Commerce Bank & Trust Co. 


*Mississippi Valley —- Co. se ee 








Resources— . 31°34. Dec. 30°33. Dec. 31 °32. 
Stocks and bonds_.........-.....-- *S. 918,915 $10, 772, 806 $1 $15:146,813 
U.8. Government securities. .....-.- 25,958,452 13,586 11,563,610 
ee Oe eee »D5 "77 o93 2,031,381 
Loans on collateral............---- 14'448'241 20:245.926 16,010,623 
Other negotiable & non-nego. paper... 11 "499.759 9,800,405 8,247,502 
Customers liability on accept. &c-... 251 co 382,279 200 ,555 
WE CUNEO i, Jibncscvdbiowavecca 1,390.2 1,375.364 1,265,840 
CO DMN. bs wdc ondgnnnceana 20,460, 638 14,472,209! 411,651 
Seen EMI Gk i. do ow cn dadewewuwe 23,961,787 
Other resources._.............--.. 1,050,094 1,574,765 1,228,339 

DE 6 ch diththilinnncsbbbintisivnacs $87,530,708 $75,617,404 $77,068,101 

Liabilities— 

CE en os ee iaieda um $6,000,000 $6,000,000 $6,000,000 
Cn EEG p Sdcacaboseeowanisie S000 - - 2a anne 
(eee ee eee 1,200,000 1,500, 2,500,000 
CU eS eee 735,068 506,724 547,295 
Reserve for contingencies . ......-.--.- ig eof er 
ee etn... cnomenngoeene 8,139,824 6,978,193 a 513,958 
EGR CON... ngnm secobcvobnon 3,666,558 4,825,569 8,101,143 
pe ES 66,412,098 54,416,875 52,059,614 
Acceptances and letters of credit__.-- 251,556 382,27 200,555 
Accrued int. & taxes payable (net) .-- 16,639 2,918 43, 
Ge MIN Sa cbpscadsaeasaans 201,935 4,846 101,589 
ns tenntinte ob aes 6ametiel $87,530,708 $75,617,404 $77,068,101 


* Mississippi Valley Trust Co., Merchants-Laclede National Bank and 
State National Bank consolidated as of ee 7 1929 with name of Missis- 
4 —— State Trust Co ame changed to Mississippi 

ey Trust Co 


Mound City Trust Co. (St. Louis). 








Resources— Dec. 31 '34 Dec. o "33, Dec. ot "32. 
Loans and discounts___..--...----- $689 553 $656,770 $721,774 
eee eS eee eer 603.730 402,963 150°337 
EE SS RO a ee 1 47 ,860 47,36) 
Cees Be BINNS oie ks ccc ese 359,752 194,241 180,285 
Sef depots vanls and Satuges sd andar te 14 Ae 14.033 14,422 

er posit Insurance Corp----- 92: < ) Rp Se 
Other resources, accrued interest. -- 10,058 11,663 11,010 
pg Rs: ae asta «lane spt deer alee $1,680,432 $1,329,837 $1,495,688 

Liabilities— 

Capital ee ee tL eeeens $0. 000 $200,000 $200,000 
I a ais ae ah ek wie aia mel OO - " slewtee |" gettin 
Sevotue Ey SORE SS, RE ae ee £0000 50,000 50,00 
Undivided profits — — -- ee Size 2,287 11,00 
Due Federal Reserve Bank.......-. | ------ 50,000 75, 
(OS REP PRR cae ES a eee 1,415,586 1,023,734 1,123,716 
Reserves, depreciation, &c__....--- 12,072 3,816 35, 
DUNO), etic n: cxtintiieh iedaainowon $1,680,432 $1,329,837 $1,495,688 
*Mutual Bank & Trust Co. (St. Louis). 

Resources— Dec. 31 '34. 

Cock Se Ph O6 PAR... nn nk cus weiecadoennoereisaaenue a $999 254 

8. Government securitios.. . . .c cc cccccncccoccsccsccecese 953 ,026 
LS homde—Olty of $6. LOwmlt.< ccccentctsovcasssiswdasis 2,000 
TA PEE. cab cnendmedtndannindnebeneknneaae 1,321,203 
eo i ines ig shail oo ee eae ak ew arena aah ce 421 
Equity in building & safe deposit vaults........------------ 80,598 
WRENS O00 TICOREOS ocd > ccncckede cchdenaticiienmdebeee 8,709 
Prepaid insurance & other resources..-..-....--------------- 5,820 
OEE TENE ivnw ccccannnadasinmmedbanwsssgebtnaen 3,975 

Tee... 6 cabmaamisneedeunsosehatieneanennernadmaone $3,375,006 

Liabilities— 
COE. . coco dnecttcanvancdns tbnd odanden aie ae $200,000 
GREEN. ccdscdcedctrdderacceudederctonatensedusennernats 40,000 
TINIE BUOEES. .. cowidivinusstmibbnetithiionne aan ade 32,773 
Pe Pn... Wdpebabveadeandbsbdas sadinencaauaarane 1,826 
Ty, 8; GOVERRMENS GENOME. os oxida tndnwdenstaptetnieddadoséne 300,000 
ee Ger GE caked aki oxbinn ddkw@inswandceieennauieked 2,800 407 

CO i in i un didosh ah idadindions eo sas Woe odes edly kee nak a ade Galle $3 375,006 


* Opened for business April 23 1934. 


North St. Louis Trust Co. (St. Louis). 









































Ph 1. prod "Si '630. 463 "S:145.103 “Sees. 701 

SDC BUOCEB. 4. cccccceccescccs * oh 

Loans and iesounte ESE TER 1,168,5 1:505,995 907.782 

banks and cash on hand_.-....-.-- 693 556 338,137 193 ,872 
Real estate, corateure fixtures... 118.0 0 are 75,473 
Other resources..._.....---------- 33,546 37.363 21,106 
bathe hbkoweccosdudicsece $3,686,217 $3,199,051 $2,191,934 
Lhabtlities— 

Svttetisbacueescccéseeebews $300,000 $300,000 200,000 

Surp.. undivided prot. & coating. res feseos «© «180443. «113,770 

co’ res. ’ , ’ 

Demand deposits_.........-...-.-- 1,025,310 748,31 y 

Savings a om ctfs. of deposit.... 1,947,293 1,948,749 1,222,707 

Dividend payable Jan. 1 1935..-.-.-.-- a. spe (.¢, ee 

checks and div. checks--.-_-.-- 11,577 16,022 8,550 

Bills Ti tttiehcassmannehexnith ° “aiinahe.......sneien 00,000 

. for int. & taxes 13,661 6,518 18,399 

Oa éatbaanbieccntitdbanvons $3,686,217 $3,199,051 $2,191,934 
Northwestern Trust Co. (St. Louis). 

Resources— Dec. 31 °34 Dec. 30 '33. Dec. 31 32. 

Loans and discounts......--..----- $1,985,626 $2,980.866 $3,405,015 

Cash and due from banks__-..._-.-- 1,115,195 523,191 467 291 

a taidivitduhbbibawasde 9,866 191,751 67 601 

Banking house, furnitare & tixt mires. 120,000 120.000 -—_—:120,000 

use, furniture ures _ J J F 

Bonds and stocks............-.-..- 869,097 4,517,020 4,757,900 

Ge GEE 6 wos suntndasssedenses 17,438 oF eer 
SD ales athlibee sa th Sith: Oui te aati ie ws $7,297,481 $8,351,488 $8,818,780 
Liabilities— 

YO cab eemban wwe ,000 $500,000 $500,000 
ed 6 badtivdnccasiokiewcce Sar) .- -ieese §. aabaee 
roles SOS So Saat f-; ee | 86,205 {1,000.000 1,000,000 

Un _ _f pent aeeoree \. 16.765 8,665 

2 ts spgsoeecenacoceresenece=- 6,155,101 d ps Has 6.90 Aan 

PE dé cnnctaddisbbecsce ~~’ Sheba j i 
| Se edna Na eae 2.975 4,000 4000 
SC ei baaseemes tbe j sabulieh 100,000 
Other liabilities ...............-... 3,200 eee: ee 
ND ili Niet tid Su beineebtitnntiden $7,297,481 $8,351,488 $8,818,780 

Security National Bank Savings & Trust Co. (St. Panag 
Resources— Dec. 31 '34 Dec. 30 '33. Dec. 31 °32. 

ii alsa ie web tliwlew ne mee $1,670,887 $1,680, 388 $1,757,361 

ge a eae a ee 3, 1 1,0. 774 
Dt tinbivchstcstadiehovaeee 2,022'390  2,219.921 2,730,549 

Stock in Fed. Res. Bank, St. Louis_-_ 30, 15,000 15,000 

Real estate (company office building) 460,739 310,564 304,183 

Other real estate owned_.........-- 72,465 30,456 14,877 

U. 8. Govt. certifs. of indebtedness 

and Liberty Loan bonds........-- ,886,014 6,526,367 4,900,991 
Goch and due from banks__-._...--- 2,687,91 1,663,604 1,759,536 
eee cent redemption fund. .-_ -_- 17,500 17,500 17,500 
customers acct.secs.purch. -...-. i -.-.-- 5,000 

iesames premiums prepaid........ -.-.--. 6,145 4,323 

Interest and commissions accrued - -_ 52,122 95,60 91,434 

Gel QU Es bas ceobbedéncwce 15,794 8 ae eee 
PIONS is icin dn sda cleats ded Sh es ec th esin ws Gs di isd a $15,918,938 $12,574,782 $11,602,028 
Liabilities— 

Capital modes Se ES ET eae $350,060 $350,000 $350,000 

SS Sk SER a a 50, 150,000 150,000 
Dadivided IN ais ik ethics hareca 151,224 223 ,593 224,887 
Reserve for interest and canes. etc__. 11,31 23,220 80,551 

of Education deposits..___._. 82.667 5,539,630 2,742,565 

U.S. Govt., State and ~~ y ate a *220,016 *315, 1,203, 

All other deposits "ED a 5,807,319 5,522,356 6,400,525 
ig I eS " 00, 100,000 

Circulating notes outstanding _______ 341,350 350,000 350,000 
Ny ee $15,918,938 $12,574.782 $11,602,028 


*U. 8. Government deposits. 
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March 2 1935 
Tower Grove Bank & Trust Co. (St. Louis). 








Resources— Dec. 31 °34 Dec. 31°33. Dec. 31 L-4 
Loans on collateral._.............. 2,748,217 $2,969,815 $}. 404,1 
Loans on real estate_......._.....- 82-060 Oli 1,049,600 356, ai 
tae apne pee og “ine $800,600 stock ae ort 

an 
an? a vt. Security H ne ae 4.029.554 1.787 « 1.590 98 
Res. Bai Louis __ ,000 J . 

Real estate (company’ sofficebidg.)-. 144,021 150,292 153,741 
Other real estate..............-..-- 100,835 38,398 4 
U. 8. Govt. —. of indebtedness - _ _ 364,000 497,000 ----- 

8. Liberty bonds............... 1,681,000 915,885 385,604 
Safe a) aa seo 25, 29,556 35,448 
Due from Federal Reserve Bank other 

trust companies and banks_-- ----- 1,343,762 789.065 682 547 
Checks and other cash items_______- 11,8 35,560 22,473 
pre DERG Nwlltcnsathoossces 112.210 198-619 1 33-544 

TT i tc teonme apsenaesenenece ,906 , , 
Furniture and fixtures_.........--- 35,692 44,913 58,256 
ee St So ccucmed $11,759,528 $8,584,135 $8,844,808 

Liabilities— 

Goce ea 500.008 $500,000 $500,000 

ie .-------------------- Ta ei 6 
Seated wallec. 2022207727227 78.728 45.871 307.036 
Sa Se re ae 11,788 14,260 96.972 
Deposits subject to draft_..._..._-- 4,723,142 3,315,731 947 ,639 
Time certificates of deposit.___..__- 1,386,107 1,012,055 1,444,797 
Demand certificates of deposit __-_-- 900 104,641 05,557 
i i 3,982,116 2,633,729 3,031,701 
COME 6 GSU ko dn dw ccc acccaccne 83,164 ,698 91,1 
Postal savings deposite__-......-..... 89,992 a 8  sescad 
U. 8. Government securities... .- 265,083 ise 4} <se 
Bilis payable and rediscounte....... j§..-.-- jj = <«<--<-- 20,000 
PD ath tboncu<ccaeaeouce 38,508 _—0lté(‘(‘ims 

PEO nkn ctawabetests bow tt dodee $11,759,528 $8,584,135 $8,844,808 


* Began business Oct. 14 1911. 


*United Bank & Trust Co. (St. Louis). 


Resources— ec. 31 °34 Dec. 30 °33. Dec. 31 '32. 








Loans and discounts_...-.....--.--. $2,692,901 $3,358,133 $3,310,038 
U.8. Govt. bonds and securities_ ~~. - 3,188,500 2,541,582 1,899,4 
Other bonds and securities____.---.-- 245,615 888,771 1,711, 
Btock " rae Reserve Bank... __- At. 45,000 45,000 
n SS Ret aa eae - <saskeg  ~° Soca 
rts Regie ae pee gala 33 342 664 
Safe deposit — furn. & fixtures__ 18,025 23,099 28,832 
Other real estate.................. 233,318 206,71 211,718 
Cash and sight maaan Os Gee 5 2,283:574 1,397,808 1,376,082 
Pe On ckseectivecdtbeonce . capeme -. -tupaen 1,370 
Other resources, int. earned, uncollec_ 46,581 62,642 51,643 
WR GGhh Newbee ndvéduawu sewed $9,353,547 $8,524,095 $8,636,792 
Liabilities— 
Gaptent RE, OES ee er $1,000,000 $1,000,000 $1,000,000 
iter 2 EE SE OE A ES ee ae 200,000 500,000 500,000 
U | a tangy SES i ccicscaonbacéeuw 58,681 11,466 87 ,038 
a MM i cies Silla sts. is via 56,349 9,599 44,260 
eg GET NTTE SS ASLE AES Ema 1,370 
Demand d i settee Acc ek ts ac 4,821,246 3,894,613 3,986,414 
a Sits ces man coewa ow 1,000,937 1,127,941 1,179,346 
Savings deposits TERE ae 873,024 708,471 803,80 
Bank deposite TE re 43 ,964 35,323 41,379 
Deposits by City of St. Louis_-_----.-- 300,000 700,000 555,000 
Government deposits_..........--- 997,100 71 436,200 
Unearned i tail ttatenessipsitiiecategeihien 2,246 2,911 1,9 
Ns iia sds hve smdicnukignaligs $9,353,547 $8,524,095 $8,636,792 





* Broadway Trust Co. consolidated with United States Bank as of Aug. 1 
1929 under name of United States Bank & Trust Co. and later changed 
to United ne j & Trust Co. 

a The United Corp. is a wholly owned ———y of this bank, with no 
liabilities and whose assets consist entirely of 








CURRENT NOTICES 





—The formation of the firm of Andrews, Ware & Co., Inc. to specialize 
in United States Government securities, with offices in the Kuhn Loeb 
Building at 52 William Street, New York, was announced by Edward P. 
Andrews, Frank Ware, Ray H. Jantzer and George H. Armstrong. Messrs. 
Andrews, Jantzer and Armstrong resigned, effective Feb. 28, from the firm 
of E. P. Andrews & Co., Inc. 


—Laurence M. Marks & Co., investment bankers, announce that 
Douglas E. Bartow and Emery Y. Morse, formerly with Evans, Stillman 
& Co., are now associated with them. They will be in charge of a depart- 
ment dealing in bonds as well as railroad equipment trust certificates. 


—Trust Company of North America, 115 Broadway, N. Y., has issued a 
supplementary bulletin on over-the-counter dealings as affected by the 
Securities Exchange Act of 1934, following recent official announcements 
interpreting certain parts of the Act. 


—-Chas. E. (Juincey & Co. have issued an interest table for U. 8. Treasury 
issues accrucd during the month of March 1925 on each different $1.000 


bond or rote together with an interest table on Home Owners’ Loan Corp. 
and Federal Farm »™. ortgage bonds. 


—T. L. Watson & Co., members New York Stock Exchange, announce 
that Forst Haviland, formerly a general partner of J. H. Holmes & Co., 
and more recently connected with Harris, Upham & Co., has become 
associated with them. 


—Farson, Son & Co., 111 Broadway, N. Y., who are celebrating their 
twenty-ninth birthday as dealers in municipal bonds, {have prepared a 
“special anniversary” list of bonds in addition to the usual comprehensive 
list. 

—J.S. Bache & Co. have prepared a booklet outlining the salient features 
of the Tobacco Futures Contract as traded on the New York Produce 
Exchange. 

—Blyth & Co., Inc., 120 Broadway, New York. has prepared foz distri- 


bution an analysis of the Chase National Bank and its common capital 
stock. 





COURSE OF BANK CLEARINGS 
Bank clearings this week will show an increase as com- 
pared with a year ago. Preliminary figures compiled by us, 





based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
March 2) bank exchanges for all cities of the United States 


from which it is possible to obtain weekly returns will be 
5.2% above those for the corresponding week last year. 
Our preliminary total stands at $6,042,086,185, against 
$5,745,151,743 for the same week in 1934. At this center 




















there is a loss for the week ended Friday of 1.4%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week !.nding March 2 1935 1934 Cent 
ped — Depids a abt cna weaniua casa $3,198,908,753 | $3,245,902,124 —1.4 
ia a Da eign cn dp agentes na demi doa satin 212,102,207 172,062,994 +23.3 
Phileseiphia ED MEE Tg. ep Tet ss. 300,000,000 251,000,000 | +19.5 
eee Se 177,000,000 171,000,000 +3.5 
TI 5 oe as os nee she ge 73,771,396 57,161,044 | +29.1 
I ed ase eg aoe ee ee 52,200,000 | +26.8 
ID 6s 15> =e sn ty Se scams oa ane on ta 99,500,000 95,106,100 | +4.62 
EI NR ES SL A 88,424,141 75,474,085 | +17.2 
oa el a eae ra 99,586,848 67,327,922 | +47.9 
a Ear 55,208,356 46,975,162 | +17.5 
Baltimore - - 49,726,725 46,995,763 +5.8 
New Orleans 27,900,000 21,690,000 | +28.6 
Twelve cities, 5 days... ...........- $4,448,328,426 | $4,302,895,094 +3.4 
Ce, SE ann ces cccunseuce 586,743,395 552,514,645 +6.2 
Total all cities, 5 days..-.....-.-..- $5,035,071,821 | $4,855,409,739 +3.7 
SEP Gs 5 GN chi eks ces cinscdanesne 1,007 ,014,364 889,742,004 | +13.2 
Total all cities for week --_._._.-.-- $6,042,086,185 ° $5,745,151,743 +5.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 23. For 
that week there is a decrease of 2.5%, the aggregate of 
clearings for the whole country being $4,708 952,313, against 
$4 828,915,150 in the same week in 1934. 

Outside of this city there is an increase of 15.6%, the 
bank clearings at this center having recorded a loss of 10.9%. 
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We group the cities according to the Federal Reserve dis- 
tricts in which they are located, and from this it appears 
that in the New York Reserve District, including this city, 
there is a loss of 10.3%, but in the Boston Reserve District 
there is a gain of 8.5% and in the Philadelphia Reserve 


The Cleveland Reserve District has to 


its credit an increase of 15.5%, the Richmond Reserve Dis- 
trict of 4.7%, and the Atlanta Reserve District 14.5%. 
In the Chicago Reserve District there is an improvement of 
19.6%, in the St. Louis Reserve District of 12.3%, and in 


the Minneapolis Reserve District of 4.1%. 


The Kansas 


City Reserve District has enlarged its totals by 16.2%, the 
Dallas Reserve District by 7.5%, and the San Francisco 
Reserve District by 24.2%. 


In the following we furnish a summary of Federal Reserve 


distriets: 


SUMMARY OF BANK CLEARINGS 





Week Ended Feb. 23 1935 


1935 


1934 


Inc.or 


Dec. 


1933 1932 





Federal Reserve Dists. 
.--12 cities 


Ist Boston- 
2nd 
3rd 
4th 
5th 
6th 


New York_12 
Philadelphia 9 
Cleveland_. 5 
Richmond _ 6 
Atlanta___.10 
7th Chicago ...19 
Sth St. Louis... 4 
9th Minneapolis 6 
10th Kansas City 10 
11th Dallas 5 
12th San Fran_.12 


3 

187,203,925 
3,025,340,055 
298,570,930 
182,220,817 
82,933,870 
105,239,135 
325,140,880 
102,641,561 
65,181,317 
109,858,570 
43,629,089 
180,992,164 


3 

172,512,111 
3,374,091,553) 
246,761,091 
157,779,539 
79,168,413 
91,877,771 
271,891,825 
91,363,379 
62,592,316 
94,544,517 
40,601,999 
145,730,636 


% 
+8.5) 
—10.3 
+21.0 
+15.5 
+4.7 
+14.5 
+19.6 
+12.3 
+4.1 
+16.2 
+7.5 
+24.2 


$ 

188,585,747 
2,746,676,271 
279,981,572 
159,940,954 
71,329,372 
69,368,742 
174,503,339 
67,772,797 
48,000,011 
75,268,710 
28,114,697 
125,766,717 


$ 

214,391,453 
2,664,047,303 
250,423,260 
185,517,784 
89,290,717 
77,095,449 
311,914,920 





4, 708,952,313 
1,768,575,341 


4,828,915, 150) 
1,529,961,236 


—2.5) 
+15.6 


4,035,308,929 
1,367,786,275 





Clearings at— 


Week Ended Feb. 23 





1934 


1933 





Canada. .-_-__..-_32 cities 








263,553,258 





263,274,247 








+0.1 


195,114,111 





213,959,401 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended Feb. 23 





1935 


1934 


inc. or 


1933 





First Federal 


New Haven_-.-- 
R.1.—Providence 
N.H.—Manches’r 

Total (12 cities) 


Second Feder 
N. Y.—Albany - - 


Buffalo 


Jamestown _--_- 
New York---- 


Syracuse. ---- 


Conn.—Stamford 
N. J.—Montclair 


Total (12 cities) 


Third Federal 
Pa.—Altoona_ __- 


BS 
Reserve Dist 
441,274 
1,106,063 
163,757,253 


$ 
rict—Boston 
393,470 
1,856 ,094 
148,793,688 
77,319 


,322 


252,136 
1,536,057 
167,237,280 
536,193 
279,435 
388,292 
2,596,034 
1,290,535 
5,156,368 
3,162,260 
5,875,100 
276,057 


1,767,926 
185,750,615 
696,164 
187,052 
491,331 


437,203 





187,203,925 


al Reserve D 


433,403 
2,940,376 ,972 
4,965,972 
3,104,144 
3,130,229 
*300 ,000 


13,397,506 
31.073.474 


172,512,111 


istrict—New 


402,535 
3,298,953,914 
5,370,056 
2,592,349 
2,193,127 
224,839 
13,037,676 
20,972,835 


188,585,747 


10,893,219 
553,512 
22,921,262 
438,298 
395,962 
2,667 ,522,654 
5,159,341 
2,422,790 
1,804,468 
260,563 
14,379,434 
19,924,768 


214,391,453 


7,399,738 
652,989 
22,481,489 
827,769 
522,443 
2,578,657 ,091 
5,716,574 
2,902,526 
2,116,969 
334,461 
20,323,118 
22,112,136 





3,025,340,055 


Reserve Dist 
152,030 
a2,037,796 


3,374,091,553 


rict—Philad 
242,079 


—10.3 


elphia 
—37.2 


2,746 ,676,271 


2,664,047 ,303 


417,371 


Seventh Feder 
Mich.— Adrian 


Ind.—Ft. Wayne 
Indianapolis--. 
South Bend-_- 
Terre Haute_-_-_ 

Wis.— Milwaukee’ 


Springfield - - ._ 
Total (19 cities) 


Eighth Feder 
Ind.—Evansville - 
Mo.——St. Louis_-_ 
Ky .— Louisville _ - 
Tenn.— Memphis 
Ili.— Jacksonville 


Total (4 cities) _ 


Ninth Federal 
Minn.—Duluth__ 
Minneapolis- --_ 


8. D.—Aberdeen 
Mont.— Billings - 
Total (6 cities) - 


Tenth Federal 
Neb.—Fremont - - 


Colo.—Sol. Sp’gs 


Total (10 cities) 


Eleventh Fede 
Tex.—Austin_._- 


Fort Worth - -- 
La.—Shreveport - 
Total (5 cities) - 


Twelfth Feder 
Wash .—Seattle -- 


Ore.—Portland _ - 
Utah—S. L. City 
Calif.—-Long B’h. 


Sacramento - . - 
San Francisco. 


Santa Barbara_ 
Stockton 


Total (12 cities) 


al Reserve D 
b 


10,437,613 
635,808 
5,477,214 
a 
250,775 
200,865,590 
373,562 
2,168,532 


602,652 
660,965 


$ 
istrict—Chic 
46,074 
278,819 
62,759,988 


459,881 
775,747 


+i)! ttttt) + 
SLabsaeheas 
DOmMOoRRa HUWDOSWWRNOSHAOH 


+ 
tletets 


|+ 
xe 


d 

5,987 
d 
226,177 
d 


702,518 
8,118,000 
409,413 
3,231,139 
se inate 


4,038,342 
1,456,683 


b 
355,296 
143,823,635 
277,588 
1,659,654 
376,481 
932,847 





586,320 
4,210,065 
we ara 

838,186 

197,339,896 

458. 

2,165,186 


763,656 
1,877,610 





325,140,880 


63,900,000 
25,091,520 
— 


309,000 


271,891,825 


istrict— St. 
b 
55,900,000 
21,354,670 
13,792,709 


b 
316,000 


174,503,339 





b 
43,600,000 
16,109,263 

7,869,874 


193,660 


311,914,920 





102,641,561 


Reserve Dis 
1,974,349 
41,894,954 
18,390,909 


370.796 
2,050,529 


91,363,379 


trict—Minne 


40,288,872 
18,335,247 
32,700 
260,360 
1,745,325 


67,772,797 


1,308,084 
32,471,671 
12,133,390 

,085 
186,515 
1,474,266 


80,949,421 


2,046,303 
39,573,235 





65,181,317 


Reserve Dis 


2,641,264 
4,600 
454.811 


62,592,316 
trict—Kansa 


1,690,174 
27,521,882 
1,390,589 
1,889,044 
58,564,471 
2,607,775 
392,747 
384,889 


+++ | 
SESsee! 


+ 
wWAIWOMNODE 


48,000,011 


2,513,163 
52,133,788 
1,905,049 
529,279 
461,840 


56,775,949 


132,959 
135,423 
1,837,220 
20,726,891 
1,815,153 
3,334,810 
76,978,231 
56 


530 
707,539 





109,858,570 


ral Reserve 
1,041,583 
33,401,182 
5,452,247 
1,950,000 
1,784,077 


94,544,517 


District—Da 
616,178 
31,218,371 
4,540,132 
2,345,000 
1,882,318 


+|++ 
— — 

S| SSe oe 
iw 


75,268,710 


542,857 
21,295,236 
3,303,980 
1,067,000 
1,905,624 


108,988,212 


763,557 
24,671,738 
5,981,772 
4,391,000 
2,260,956 





43,629,089 


al Reserve D 
21,089,392 
6,016,000 
443,287 
19,829,405 
10,536,697 
2,648,749 
2,441,937 
6,685,653 
107,593,467 
1,437,365 
998,022 
1,272,190 


40,601,999 


istrict— San 


87,622,403 
1,242,353 
768,115 
1,106,146 


= 
S 
Sp 


+ 
++h+++t+++ 
a wn 
AN SAGSSS oe 
NDBDBWAKOOONHO 


+29.9 
+15.0 


28,114,697 


isco— 
15,186,751 


2,069,908 
78,479,644 
827,684 
677,749 
1,054,946 


38,069,023 


17,711,329 





180,992,164 


145,730,636 


+24.2 


125,766,717 


150,777,339 





Bethlehem _ - _ - a428,890 
y 344,058 


961,173 


Grand total (110 
—9.9 cities) 
+23.3 
+20.9 
+5 


b 
272,856 
619,375 
239,000,000 
840,809 
1,930,526 
1,038,015 
734,431 
2,083,000 


246,761,091 


istrict—Clev 
c 


245,711 
763,633 
289,000,000 
1,067,957 
1,963,384 
1,080,406 
857,809 
3,440,000 


298,570,930 


—2.5 
+15.6 


4,035,308 ,929 
1,367,786,275 


4,228,240,830 
1,649,583,739 


4,708,952,313 
1,768,575,341 


4,828,915,150 
1,529,961,236 

















Outside New York 





966,801 
1,703,039}- 
1,070,207 

670,019 3, 
5,370,000 2,589,000 


279,981,572} 250,423,260 


te 


Week Ended Feb. 21 


4+ 


Wilkes-Barre _ - 
York 
N.J.—Trenton_- 





Clearings at— 


+ 
a 
ok es 
Om 


7. 1935 1934 1933 1932 











ay 
vo | 
w 
>| 


Total (9 cities) - wiieummies ; ; 
68,460,538 63,432,514 
61,684,492 
21,730,620 
10,258,100 

3,428,867 


+ 


$ 

105,620,148 
81,817,853 
24,089,143 
14,601,109 
3,870,849 
3,649,402 
1,738,743 
3,221,854 
3,990,864 


$ 

106,140,849 
76,710,051 
29,344,324 
12,842,397 
4,298,930 
3,092,215 
1,938,155 


Fourth Feder 
Ohio—Akron -__-_ 
Canton _ - 2 
Cincinnati - - - - 


eland 
c 
ec 
+21.0 
+8.4 
+20.2 
+43.2 


b 
+17.1 
+15.5 


al Reserve D 


c Montreal - - 


Winnipeg - - as 
Vancouver 


L 


c 

c 
31,422,463 
57,523,385 


c 
aA ¢ 
37,398,509 
60,164,980 
6,205,900 
719,530 


b 
81,028,865 
185,517,784 


c 
32,808,216 
48,854,832 

7,018,200 
924,907 

b 

68,173,384 
157,779,539 


rict—Richm 


c 
39,699,313 
52,960,988 

8,436,200 
1,324,899 
b 


Columbus 


+l+1+ 
— mt et DD 
= Oe te 


L 


Youngstown __- 


b 
Pa.—Pittsburgh - 63,597,404 


159,940,954 


79,799,417 





Total (5 cities)_| 182,220,817 


t+ i+ 


~ 


Fifth Federal 
W.Va.—Hunt’g'n 
Va.—Norfolk-___- 

Richmond __.. 
8S. C.—Charleston 
Md.—Balti more - 
D.C.—Washing'n 


Reserve Dist ond— 
134,742 
1,880,000 
25,219,979 
752,427 
42,251,877 
12,684,845 


243,460 
1,765,000 
21,918,042 
559,755 


34,511,789 
12,331,326 


71,329,372 


312,774 
2,234,959 


22/308.673 é 
phe (144,185 1,007,197 


1,000, 
47,950,011 401,355 
15,484,300 


89,290,717 


24,723,187 

723,014 
41,657,118 
10,495,052 


79,168,413 


ttt yt 


927,145 
346 660 
583,369 
408,079 
315,190 
128,941 
431,888 
435,262 
756,982 


+ 


Brantford 

Fort William _ .__ 
New Westminster 
Medicine Hat. - . 
Peterborough - ._- 
Sherbrooke 
Kitchener 
Ns «+ ecedal 
Prince Albert - - _- 





Total (6 cities) - 82,923,870 
Sixth Federal 

Tenn.— Knoxville 
Nashville 

Ga.—Atlanta_--_- 


rict—Atlant 
1,773,253 
9,165,713 
33,100,000 
1,002,246 
516,152 
11,099,000 
11,027,949 
904,204 

b 


101,374 
23,187,880 


91,877,771 


Reserve Dist 
2,382,946 
11,111,181 


[+t] ++ 


Nee RAO De Ph - Secs ata. tft ae eS 
Dive ROH OD He RR ROCABONRUCHEYRNNSHSdEe 


2,478,218 
7,084,656 
22,100,000 


2,530,117 
7,827,986 
23,600,000 
810,070 
388,346 
9,433,596 
7,913,442 
809,734 


b 
90,158 
23,692,000 


77,095,449 


Macon 
Fla.—Jack'nville. 
Ala.—Birming’m. 


TT 


Chatham 


L 


490,467 
263,553,258! 263,274,2471 +0.1' 195,114,111 


a Not inciuded in totais. b No clearings available. 
functioning at present. d No clearings all banks closed. 


rs 
a 


404,853 
213,959,401 


c Clearing House not 
* Estimated. 


902,905 
b 


113,817 
24,458,006 




















21,041,612 Total (32 cities) 


69,368,742 


La.—New Orleans 























Total (10 cities)! 105,239,135 











1430 


THE CURB EXCHANGE 

Trading on the Curb Exchange was quiet and without 
noteworthy feature during most of the present week. Public 
utilities and mining and metal shares have attracted some 
buying and specialities have held a moderate amount of 
speculative attention, but price movements, as a rule, were 
highly irregular with a tendency toward lower levels during 
the first half of the week and a somewhat stronger market 
as the week advanced. 

Irregular price movements characterized the dealings on the 
Curb Exchange during the two-hour session on Saturday, 
and while there was some firmness apparent in the public 
utility shares, the advances were small and without special 
significance. The power and light companies made good 
progress following the decision of an Alabama Federal Court 
that power sales by the Tennessee Valley Authority were 
illegal and moved ahead from fractions to 2 or more points. 
Specialties continued to show moderate strength and there 
was some buying in the mining and metal issues, but most 
of the market leaders registered fractional losses at the close 
of the session. Outstanding among the latter were Allied 
Mills, American Gas & Electric common, Carrier Corp., 
Distillers Seagrams, Ford Motor of Canada A, Greyhound 
Corp., Humble Oil & Refining, and Swift & Co. 

Trading was quiet during most of the session on Monday 
and the trend of prices was generally toward lower levels. 
There were a few scattered stocks that were inclined to 
resist selling pressure, but these were largely in the preferred 
group and the gains were usually in minor fractions. Prom- 
inent in the declines were Aluminum Co. of America, Amer- 
ican Cyanamid B, General Tire & Rubber, Glen Alden Coal, 
Greyhound Corp. and Newmont Mining Corp. 

Declines again predominated during the dealings on the 
Curb Exchange on Tuesday, many of the trading favorites 
slipping back from fractions to a point or more. Some 
resistance was displayed by the mining and metal stocks, 
but there was little activity apparent and this was largely 
for professional account. Recessions at the end of the 
session included among others, Aluminum Co. of America, 
Carrier Corp., Creole Petroleum, Electric Bond & Share, 
Glen Alden Coal, Greyhound Corp., Humble Oil & Refining, 
Sherwin-Williams and Hiram Walker. 

Small gains were in evidence as the market closed on 
Wednesday, but during the earlier part of the session prices 
were inclined to sag and some of the prominent trading 
favorites showed little improvement. The advances were 
not particularly noteworthy at any time and were, for the 
most part, among the more active specialties and utilities. 
Stocks showing moderate gains included Greyhound Corp. 
Hollinger Consolidated Gold Mines, Hudson Bay Mining & 
Smeling, Sherwin-Williams, American Gas & Electric 
common and Commonwealth Edison. 

Price movements continued to show considerable irregu- 
larity on Thursday, and while there were a number of small 
gains in evidence among the trading favorites, the market, 
as a whole, was slightly lower at the close. The volume of 
dealings was again small and public participation down to 
the minimum. Prominent among the stocks closing frac- 
tionally lower were such active issues as American Cyanamid 
B, American Gas & Electric common, Atlas Corp., Creole 
Petroleum, Distillers Seagrams, Ltd., Standard Oil of Ken- 
tucky and Humble Oil & Refining. 

Mining and metal shares were in moderately good demand 
on Friday, the gains ranging from fractions to 2 or more 
points. There was also some interest manifest in the 
specialties, but with the exception of Greyhound Corp., 
Perfect Circle and Murphy, the gains were in small fractions. 
The turnover for the day exceeded 200,000 shares and was 
the largest volume of the week. As compared with Thurs- 
day of last week, prices were generally lower, Allied Mills 
closing last night at 143¢ against 1434 on Thursday of the 
previous week; Aluminum Co. of America at 4034 against 
4314; American Cyanamid B at 17 against 1744; Atlas Corp. 
at 8 against 8%; Canadian Marconi at 134 against 1%; 
Carrier Corp. at 1714 against 1834; Central States Electric 
at 5-16 against 34; Cities Service at 1 against 11<; Distillers 
Seagrams, Ltd., at 171% against 1734; Electric Bond & Share 
at 434 against 5; Fisk Rubber Corp. at 834 against 914; Ford 
of Canada A at 2934 against 3054; Glen Alden Coal at 1814 
against 193g; Humble Oil (New) at 4814 against 49%; 
National Bellas Hess at 154 against 134; Pennroad Corpora- 
tion at 144 against 174; Standard Oil of Kentucky at 20% 
against 2074, and Swift & Co. at 1734 against 1814. 
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Stocks Bonds (Par Value) 
Week Ended (Number 
Mar. 11935 cf Foreign Foreign 
Shares) Domestic | Government| Corporate Total 
Ee 103,320} $3,297,000 $27,000 $25,000} $3,349,000 
ee eee 118,745) 3,948,000 ,000 41,000| 4,042,000 
Txnwecoceoose 149,785} 4,840,000 63,000 32,000} 4,935,000 
Wednesday._..._-.. 139,180} 4,240,000 46 ,000 30,000} 4,316,000 
TREN oc nasessnd 128,763) 5,058,000 50,000 28,000} 5,136,000 
FUE viscsmansves 208,125) 4,693,000 90,000 49,000} 4,832,000 
yo pen 847,918'$26,076,000! $329,000' $205,000!$26,610,000 
Sales at Week Ended Mar. 1 Jan.1to Mar. 1 
New York Curb 
Erchange 1935 1934 1935 1934 
mee — > shares _ 847,918 1,713,227 6,303,271 18,023,277 
a $26,076,000) $22,910,000 $202,857 ,000 $202,130,000 
Foreign government. __ 329,000 1,293,000 4,195,000 9,576,000 
Foreign corporate --_-.. 205,000 856,000 2,301,000 8,810,000 
SW scckiksans net $26,610,000! $25,059,000' $209,353,000| $220,516,000 




















THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Feb. 13 1935: 
GOLD 

The Bank of England gold reserve against notes amounted to £192,- 
434,126 on the 6th instant, showing no change as compared with the previous 
Wednesday. 

In the open market gold to the value of about £2,100,000 was disposed of 
during the week. 

Prices have ruled below dollar parity though to a smaller extent. There is 
still a great deal of hesitancy to make shipments to New York as the 
decision of the United States Supreme Court regarding the ‘‘gold clause” 
has not been made known, nor has any definite time been appointed for the 
announcement. 

According to an announcement made on the 1ith instant by Mr. Morgen- 
thau, the Secretary of the United States Treasury, the $2,000,000,000 
Stabilization Fund established last year under the Gold Reserve Act had 
been used in foreign exchange markets since Jan. 14th last to control the 
dollar. It was stated that the fund would be used to manage the value o 
the dollar abroad whenever necessary. 

It is thought that a good proportion of the $169,000,000 of gold, imported 
by the United States of America since the Supreme Court heard arguments 
regarding the ‘‘ gold clause,’’ was purchased with foreign exchange acquired 
by the Stabilization Fund. 

Quotations during the week: Equivalent Value 


Ounce of £ Sterling 
BY Ne nitddttivihesaneak dccuatésutnn 142s. 1d. lls. 11.50d. 
Se) ts nn Sethe ndhee osbdhkna salen wielin 142s. 14d lls. 11. >t 
Ms, Ghh' | ethenwcuhdd -«. bndumeleny 142s. 24¢d. lis. 11.37d. 
ES es Ee eee eae Sa 142s. 34d. lis. 11.29d. 
Di ct#thnvasiwindiwacisnbiboubiie 142s. 244d lls. 11.37d. 
A AR SE ee ene eee 142s. 4d. lls. 11.25d. 
REE RRS Ss Ee raise 142s. 2.5d. lls. 11.37d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 4th instant to mid-day on the 11th instant: 


Imports Exports 
British South Africa.... £1,353,775 Unieed States of America £4, ast 540 
British West Africa__-_- 10 "40 aE ssa te sk es ort 192 
Britton India.......... 524,053 Netherlands ee ae ! 
RS, aS a I 666,325 Belgium _._.._.--- . %0. 
Netherlands.........-.- 37,688 Switzerland....... ..-- 58,347 
a a os sr sce hig cb de 15,557 Saudi Arabia... ........ x 
| ba teen Se eae tr ee ae 69,895 
ie catenin aae siane tt av es i cs 541,000 Other countries-_---.--_-- 11 

thee countries. .-....-.- 24,279 

£3 ,281,554 £4,913 402 


The SS. Naldera which sailed from Bombay on the 9th instant carries 
gold to the value of about £770,000 consigned to London. 

The Transvaal gold output for January 1935 amounted to 890,875 fine 
ounces as compared with 866,037 fine ounces for December 1934 and 
907 ,641 fine ounces for January 1934. 

The Southern Rhodesian gold output for December 1934 amounted to 
57,893 fine ounces as compared with 55,128 fine ounces for November 1934 
and 56,814 fine ounces for December 1933. 


SILVER 

Quiet conditions have ruled in the market and movements in prices have 
been negligible. There has been further reselling by the Indian Bazaars 
and speculators, but the nervous feeling has been less apparent and a little 
speculative buying has been seen during the week. China has given some 
support and with the American Treasury willing to buy at current rates, a 
steady tone has been maintained. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 4th instant to-mid-day on the 11th inst ant 


Imports Exports 
ee Li sinsthinch £87 317 pues States of America-- £582,200 
Sic ctdededksnes obs 9” igen <or i ag pean 598 
apes og OR ARI TR LE 67,575 Net CEE cWwide news xs s 7,070 

| RE BE PRs ae I I hai cncactbpscdnan ice sep op lev tb 1,778 
British West Africa__-___- | “Sepa 646 
Aden and dependencies._... 7,499 Oehee Countries... ....ces6 3,578 

eee ee 181 
Pt .dadecnivonces+a ,705 
paeum. beaded iste diinn ttf 
Other > countries ye RA t 

-_. 815 £601,870 
Quotations during the 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 fine) 
Cash 2 Mos. 

wes Tocane %d. 24d Py tnt ceduaccues 53 15-16c. 
ees Biucomd 24 7-16d. 24 916d Ds! “Cnvincwccdodud 54 1-16c. 
SE gees 24 7-16d. 24 9-16d EE CEioncccwekanton 54%e 
(eS Sees 24 7-16d. 249-16d SS Ml anabemena 54%e 
Feb. 12....- 24 7-16d 24 9-16d BMG. Dip wcnsceiwiel 54%e 
POs: Bow own 24 7-16d 24 9-16d ae: Ho y 
Average. _.. 24.427d 24.55 


The highest rate of exchange on New York recorded during the period 
from the 7th instant to the 13th instant was $4.89, and the lowest $4.87. 
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- agar CURRENCY RETURNS 
waz fon of — 
in circulat 


Feb. 7 Jan. 31 Jan. 22 
Ute diinais dwiibe ameiinggie 18,295 18,358 18,367 

Bitvar coin and bullion Be En woncecesanaobe 9,267 9,386 9, 
Gold coin and bullion in India-_---- -2 secees 4,155 4,155 4,155 
Securities (1 n Government) psbdebesdsnaus 438 3,382 3,363 
Securities (British Government)-.....---.-- 1,435 1,435 1,424 
Stocks in a... on the 9th instant consisted of about 15,700,000 
in sy: 000,000 dollars and 44,700,000 ounces in bar silver, as 

com; “vith ‘about 15,900,000 


ounces in sycee, 255,000,000 dollars and 
44, instant. 


,000 ounces in bar silver on the 2nd 











ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb. 23 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Mar. 1 
Silver, per oz_. 254d. 254d. 25 9-16d. 25%d. 25 11-16d. 26 1-164. 
Gold, p.fineoz 143s.11d. 1438.9}4d. 1438.64d. 1428.11 44d. 1448.14. 145s.1d. 
Consols,2}4;%-. Holiday 884 884 88% 88 88% 
a ig 34% 
i. Holiday 106% 106% 106% 106% 106% 

british 4% 

te Holiday 118% 118% 118% 118% 118% 


"The price of silver in New York on the same days has been: 
Silver in N. Y., 


(foreign) per 

oz. (cts.)-... 55% 55% 55% 564 564 56% 
¥- > 2 —. 50.01 50.01 50.01 50.01 ,50.01 50.01 
. owt, mined) 64% 64% 64% 64% 64% 64% 








Prices on Paris Bourse 
Quotations of representative stocks as received by cable each day 
of the past week 


Feb. 23 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Mar. 1 
Francs Francs Francs Francs Francs Francs Francs 








Bank of France 10,600 10,500 10,400 10,300 10. = 10,400 

Banque de Paris et = Pays Bas 883 876 879 862 wtei 

Baaque dL’Union Parisienne.-.-_ 482 473 466 451 586 nave 

Canadian Pacifie_............. 188 185 185 182 183 181 

Canal de Sues ......-........ 17,900 17,700 17,800 17,900 17,900 18,000 

Cie Distr. d’Electricitie........ 1,145 1,137 1,137 1,122 1,130 pons 

1,240 1,230 1,220 1,230 1,230 

23 23 23 23 pear 

67 68 68 66 a 

968 967 956 970 deat 

84 80 80 85 82 

238 237 232 230 eiewe 

586 587 580 581 ogeu 

1,770 1,760 1,760 1,750 1,780 

2,160 2,180 2,160 2,140 2,170 

500 501 502 495 wren 

710 709 702 701 Joow 

488 489 480 483 pemye ss 

730 730 710 710 720 

986 985 981 981 dons tnids 

1,270 1,264 1,253 1,245 in bikin 

475 465 481 482 485 

44 44 42 42 jai 

828 822 822 815 wmas 

82.60 82.40 81.50 81.50 82.00 

88.90 88.80 88.20 87.80 87.10 

87.75 87.90 87.00 86.60 87.20 

93.00 92.90 92.10 91.75 92.30 

94.00 93.90 93.20 92.80 93.30 

118.90 118.60 117.80 117.70 118.40 

1,400 1,410 1,400 1,420 1,430 

1,122 1,126 1,126 1,141 iidieis 

1,391 1,383 1,386 1,389 ince 

47 49 46 47 48 

48 47 46 46 mops 

2,170 2,180 2,165 2,150 unto 

Seciete Marseillaise 585 585 584 584 Gale 

Tubise Artificial Silk pref...._. 61 60 60 60 60 een 

Union d’Elestricitie........... 620 615 605 606 599 wisi de 
We itncheadecdbamoese 62 62 62 61 62 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 

Feb. Feb. Feb. Feb, Feb. Mar. 

23 25 26 27 28 a, 


—————_Per Cent f Par 
Aligemeine Elektrizitaeta-Geselischaft(AEG) 28 29 29 
Berliner dels-Gesel 


30 

Han wan oda 113 112 113 113 115 116 
Berliner Kraft u. Licht (10%)-..........--. 140 139 140 141 141 141 
Commers-und Privat-Bank A G.........-- 82 82 83 84 84 85 
Dessauer Gas (7%) ....-.....-.-....--..- 126 125 126 129 129 128 


84 84 85 
Deuteche Erdoel (4%) -...........-...-.-. 9 99 99 99 99 100 
a (German Rys) pf (7%)119 119 119 119 119 119 
Dresdner Ban 82 82 83 84 84 85 
140 141 141 141 141 






Norddeutscher Lioyd 


33 33 33 33 34 
EE, STR ta wknenscoeewenngsene 167 169 167 166 167 
Rheinische Braunkoble (12%) TF ate i SS 
(7 nie cee 147 149 

Siemens & Haiske (7%) 


146 148 148 145 = 146 








NATIONAL BANKS 


The following information is issued b 
Comptroller of the Currency, Treasury 
CHARTERS ISSUED 
Capital 
Feb. 20—The First National Bank in Guéaen. Glidden, Iowa... $50, 
President, D. E. Waldron; Cashier, H. Porter. Will succeed 
No. 4814, The First National Bank ofa Glidden, Glidden, lowa. 
VOLUNTARY LIQUIDATIONS 
Feb. 16—The First National er of Osmond, Neb. .-..-...-..- 


Ef.ective Sept. 29 1934. Liq. mt: James F. Toy, care of 
Toy National Bank, Sioux Oit ty, Iowa. No abscrbing or 
succeeding bank. 


Feb. 18—The First National Bank of Newberg, Or 
Effective Jan. 23, 58. Liq. agent: R.P. 
Absorbed by nited 


States National 
Charter No. 9358. 


Feb. 18—The Hardin Count 
Effective Feb. +4 ASB. 
Nuckolls an 


the office of the 
epartment: 


25,000 


ill, Newberg, Ore. 
“Bank of New y" 


50,000 


National Bank of Eldora, Iowa.-- 
a. committee: D.M. Moser, James 


, all of a Succeeded 
by “Hardin 2 National Bank in Charter No, 
Feb. 19—The National Bank of pn ng County 96 at Racoon, tina. 


Effective Feb. 4 1935. Li 
Minn. Succeeded by the L Willyard,” Kasson 


50,000 
Eidore 


30,000 
ey ‘state Bank 
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Capital 

Feb. 19—National Farmers Bank of Kasson, ea is ane & ks oolithiioas $40,000 
Effective Feb. 4 1935. Liq. agent: O. Ae. Palmer, Kasson, 
Minn. Succeeded by the State Bank, Kasson, Minn. 








AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 


Jersey City, aaa Philadelphia and Buffalo on Wednes- 
day of this week 


By Adrian H. “Muller & Son, New York: 





Shares Stocks $ per Share 
10% Deer Park Holdings, Inc. (N. Y.), par $100....................--.- $10 lot 
1 HASTROO TRG Cei Da cccwwcnccccccuccccsccasssudsisssccwcsse $29 lot 
By Adrian H. Muller & Son, Jersey City, N. J.: 
100 Consolidated Nevada Utah Corp..........2.---.. cece nce ee ewww wwe $1 lot 
600 Consolidated Goldfield Deep Mines Co. (Nevada corp.)-.............- $1 lot 
By. R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
4 Merchants National Bank, Boston, par $100. __ Oswhede dcisshbasiindudous 342 
10 Harvard Trust Co., Cambridge, par HKidciebbawbbbeeaie bedsats 54% 
10 Ludlow Manufacturing sn seseieiae late sti Gide ox bad AS AI ta tas nb ote ds tibia 98% 
20 Central Power & Light 7% oretumed GOE DAS -wacissiet eisstsioanécocds 23% 
5 Allied Kid 6% eonvertipie SECTOR. ocnane dup cusncddccccscssccossit 87 
6 Dennison Man OG, BORETOG, DOP Glass snsicndeisussiids 47 
10 Landers, Frary & Clark, par $25.........c.c-cencccnccs ccbosetansises 36% 
S Tee Gas Sieg FE DOUG cdascencccenecosccecessiekh 
4 Connecticut Power Co. common, ex-dividend, par $25... 
56 Eagle Lock Co., par $25... ..............00e oaenittian 
2 Automatic Refrigerating Co., par $10................. 
3 GROG Aen, Be GGG. cnnndsverncdssntasccwos shsusdsiecducit 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
SO Bae Gn i GUNG on oc cc ccccccccconnesudsdecibietesbsdsicocose 3 
6 — Gas Light Co. voting trust certificates, par $25.............. Bio Gan 
‘ent 
$3 000 00 Houghton & Dutton Building Trust Ist 444s, due Oct. 1 1941_.._.. 11% flat 
By Barnes & Lofland, Philadelphia: 
Shares Stocks 3 per Share 
27 Cee DeeeeGns ORE: GAP O10. 6 Wc ccd snc cccccaannncccescbunse 27 
30 Philadelphia National Bank, par $20............~.-..--....0.---.--0ee 71% 
15 Corn Exchange National Bank & Trust Co., par $20............-.--.-- 34% 
Bonas— Per Cent 
$500 Kemble Park Apartments, north corner Ogontz and Kemble Aves., 
lst mtge. certificate of interest, due May 29 1933.............-..--.. flat 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
BOS TRS HE OC CA ik csncsanctivtouctodsésconsccenses ésbntladatigne $1 lot 








DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 


we show the dividends previously announced, but which 
have not yet been paid. 


The dividends announced this week are: 






































Per When | Holders 
Name of Company Share | Payable\jof Record 
Acme Glove Works, Ltd., 6% % preferred------ h31% |Mar.15|Feb. 28 
Affiliated Products (monthly) __......-.------ 1)Mar. 15 
Allied Chemical & Dye Corp., pref. (quar.)-.--- 1%% 1|)Mar. 11 
AEE TE CE 8 é 6c cence wescnscewewon ar. 31|/Mar. 15 
GRU. 9 eR beads Hdcesewweneunneannee 50c |June 30!June 15 
Guarteriy pe Rt Ae hakuodtesnvddasdacewes 50c . 30|Sept. 15 
Re PR Te ee eee eee 50c . 31|/Dec. 
% preferred Sema A alah ciemimmne niente Brees $134 .31)/Mar. 15 
g S Deekerred (Quareetiy) . . . .nccncccceccuns 1% 30\June 15 
ye, preferred (quarterly) .............<..-- 1% . 30| Sept. 15 
o, preferred (Guarterty) ....... cccenccce $1% . 31|Dec. 
araiineaaed RE ht LET 50c . l{Mar. 20 
American Bank Note, ae (au88.) nsewewe 75¢ . 1)Mar. 13 
American Can Co., + pre ferred (quar.)........-- 14% 1|/Mar. 15a 
American Can Co., 7% pref. (quar.)_.-- $1% 1)}Mar. 15 
American Felt. 6% Slee, (GRG8.) oc cceu nn $1% 1|)Mar. 15 
American Hawaiian Steamship ( — Daw 25¢ 1)Mar. 15 
American Home Products (monthly) -.--.---.--- 20c 1|/Mar. 14a 
American News, N. Y. oerD.. bimonihily)-—7 25c .15)Mar. 5 
American Paper Goods, 7 (OGnt.) acca 1% -15)Mar. 5 
— Power & Light he Gon $6 preferred _-_-- 37 4c 1|Mar. 11 
$5 pr DR SOT Ota wb ébbnaadweeuns seucd 31lke . _1{Mar. 11 
American Safety Razor (quarterly) ....------- $1 .30|/Mar. 8 
Specie CRE ab aah kind newenwoweewee $1 .30|/Mar. 8 
te REIS Sh Sa Ee 58 25c .30|Mar. 8 
American Tobacco Co., preferred (quar.)..---- 1% 6 - 1|Mar. 9 
Art Metal Works, Inc. (quar.).......-.....-- . 21)/Mar. 11 
DNR oe hte te do enki wowénm eee 35c .30|Mar. 6 
p OY OS aE *: 10c . _1{Mar. 
Baldwin et 462 oe et 4 | DAES) onsen genus $1%4 . 15|Feb. 28 
Balfour B nc., vot. ctfs. (quae, a ey 3 . 28\Feb. 1 
Bankers National Life Ins. p, A City, N.J.)-| _50¢ . 15|Feb. 28 
Battle Creek Gas Co., 6% ces (quar.) ...-| $1% - 1|Mar. 
Beech-Nut Packing Co., common (quar.)_.--.-- 75¢ - l{Mar.12 

0 Se yn, ie DORE adel 50c - _1jMar. 12 
Bell Telephone Co. of Canada_......-------- $1% - 15|Mar. 23 
Bellows PAC: -. vesenbnsee ween 25c . 15|Feb. 28 
Biltmore Hats, Ltd., 7% preferred ( ek, soont. Oe . 15)Feb. 15 
Binghamton Gas Works, 6% % Set. uar.)..-.] $1.56 . 1)Feb. 19 
Birmingham Electric, $7 preferred ....-.------ h$1% 1|Mar. 

Se aE Loe aan densbcwiccenvcncvicee h$1\% 1)Mar. 1 
Bohn Aluminum & Brass............-.---.-- 75¢c 1|Mar. 
Boston peevated (quar i oe ie ame wena ere ui $1% 1jMar. 9 
Bower ae caring TD eta eneatin® 25c j|Apr. 25j|Apr. 1 
A C0 Ee. s censmewnaene Wane 10c |Feb. 15)Jan. 31 
Brazilian Traction I eat & Power, pref. (quar.)} $14 |Apr. 1)Mar.15 
Bright (T. G.) & Co. (quar.)......... aeeodinea 7%e ar. 15|Feb. 28 

me i. so, preserved Edn sdvdennendgubouween $ Mar. 15|Feb. 28 

ish American Tobacco (Amer,) OFd..ccccan 1 Apr. 6)Mar. 

we 5% preferred (s.-a.)_..--.--.-. 27464 Apr. 6)Mar. 1 

dep. rcts. ord. in’ Prosune w Apr. 6\)Mar. 1 
Amer. dep. rcts. ord. registered (interim)....| wl0d |Apr. 6)Mar. 
Amer dep. rcts. 5% pref. bearer (semi-ann.)|7w24%%\Apr. 6|/Mar. 
. rets. om pref. registered (s.-an.) .\zw2 Apr. Mar. 1 
British Oolumbis Power Corp. (quar.)..-.-.--. Apr. 15|/Mar.3 
Bruck Silk Mills (quar.)...............-.-...- 25¢ j|Apr. ijMar,15 
Sapehs Soddbep dee ebteabenosbbecdou 5e jApr. 1 M ar. 15 
Burt (F. aay (q TF wa ae cunwossssnebedne Apr. i|Mar.1 
PGE (GUT bon nc arecevesnseanancd $1 Apr. Mar. 1 
Calamba Sugar Estates (quar.).......--.-.-- Apr. ) 15 
MR Eien Sesenitdednes onnenadeccieenee Apr. Mar. 15 

orig base Gas 8) ve ion Raine az 5--| 899 |ABE: 1|Mar: 15 
California E Cues ES; qu me . 7 J 
Canada Maltin reneared Comer $ 37 Mar. 15|Feb. 28 

bith deta acecnatdebeneceee c i. aid Lage 
Canada Northern Power ORD > common (qu.)-_. Apr. 25|Mar. 30 

7% cum. preferred (quar.)_.......----..... 1% Apr. 15|Mar. 30 
Canada Pe Permanent Mtge. « (GRRE) casece Apr. 1}Mar.15 
Canadian Industries, Ltd., A p Yquaz,) Sti ee i 1 ‘Apr. 3 
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Per When | Holders Per When olders 
Name of Company Share | Payablejof Record Name of Company Share | Payabielof Record 

Canadian Celanese, Ltd., 7% cum. ic. pref.| h$1.91 |Mar. 30|/Mar. 15 Memphis ey & Light, $7 pref. (quar.)_.--.-- 1% |Apr. 1|/Mar. 16 
7% cum. ic. Tee 4. Serene ras 1% |Mar. 30|Mar. 15 preferred (quarterly) Pith penseonseu 1% |Apr. 1/Mar.1 

Cairo Water, 1% =n ec oncap awake 1 Apr. Mar. 20 ppl Valley Public Service— 

Carter (Win. r f agerapriad Sapte 1 Mar. 1 .10 6% preferred (guar Miiiitenbibiibesen se 1% |Apr. 1|Mar. 

3 CE a ee a hi2%e Apr. ar. 20 Missouri Utilities, 7% preferred (quar.)...---- 1 . 1)Feb. 21 

Sener P many | Ope tay eae ania .30|Mar. 9 tchell (J. 8.) & Co., quar.).....-- 1 er. 1)Mar. 15 

Citizens Water ( @).7% pret. (quar. )--| $1% |Apr. 1/Mar. 20 Mock. Judson, V MG aie mintinas it lath chen wed ar.12|Mar. 1 

Molybdenum yy, "or saree Sahin die gi ar. 30|Mar. 15 Monarch Life Insur. Co. £ > 3 ae 1 Mar. 15|)Mar. 1 
(ee ii te ih he RNAI, 5c |June 30)June 15 Moore Corp. class A and B pref. (quar.)..----- 1 ape. 1|Mar. 15 
ly EP SE SAL aie Ne Re ed 5c |Sept. 30|\Sept. 15 orris Finance, 7% preferred ( Di ccbdubios 1% ar. 30)Mar. 20 
Ga: tae Verk) aaa oie bse: “tee He | Shams femee:}-—-nonnoonecoceccreensenn | SS Uae Soladee: $8 
Clinton Tost Co. (New York) (quarterly) ___- pr. ar. y RE Rich a thnddbactwn$ cecerenecee : : 
Chemical (quar : eae ) (quarteriy) dowknw 50c |Apr. 1|Mar. 30 onroe Chemical, $344 pref. (quar.)...---.---- 87 %e Ape. 1|\Mar. 8 
6 anager ipl ier all eee 12\%c |Apr. 1|/Mar. 30 Mutual Chemical Co. of Amer., 6% J ooat (qu.)- 3 : > 21 
Gore's Patent Fire Arms pate. (quar) Mi vopmakt 314%ec |Mar.31|)Mar. 9 $ preferred vate A eececceccocosecece : lone 4 un 70 
um roadcasting System, — preferrea (quarterly)............------ - 28/Sept. 
ti dea 40¢ |Mar. 29|Mar. 13 6% peeferred (quarteriy).....-.. 277777777 134 |Dec. 28|Dec. 19 
Columbia Investing Corp..-....------------- $1% |Mar. 5/Feb. 28 Myers (F. E.) & . (quarterly)............. 40c |Mar. 30|/Mar. 15 
Cor mmercial cael tea af Lintner papas 50c |Mar. 30|Mar. 11 National Bond & Share, extra__________...-- 25c |Mar. 15|Feb. 28 
cumulative © (quar) fe (quarterly) _..... 50c | Mar. 30)Mar. 11 National a cot ID is is ntihbenanteamial 40c j|Apr. i1)/Mar.15 
7% cumulative preferred (q Dicaventee 43% Mar. 30)Mar. 11 ed pide nananei anaes 44c |Apr. 1)Mar. 15 
£% lst preferred (quarterly ) Sela A GE SE $1% |Mar. 30)/Mar. 11 National Daisy Pt Products, $7 pref. A & B (qu.) $1% j|Apr. 1)Mar. 11 
class A preferred ( uarterly I Maka aoa 75c |Mar. 30|/Mar. 11 National Gypsum 7% preferred (quar.)--..---- 1% or: 1|Mar. 16 

Commercial Investment t , com, Kau. )}} .50c |Apr. 1)Mar. 5 National Lead (quar 4 Sbediebenenacatensenoe 1% ar. 30)Mar. 15 
Convertible erred (opt. 8 929) ( aoe --| 3} 38 Apr. l1|Mar. 5 eo wa costowenes 14% |May 15 Ape. 19 

Commercial Solvents Corp., n (extra 2 ar. 30|Mar. 16 National Standard (quar.)__._.......-------- 30c |Apr. 1i)Mar. 15 

Commonwealth & Southern, $6 pret Tere 75c |Apr. 1)/Mar. 8 National Standard (quarterly).............-- 50c |Apr. 1)/Mar. 15 

Commonwealth Utilities Corp., 7% a og A (qu.) $1%4 Apr. 1)Mar.15 SEO, SEE Danan nnsgeccsncccccecce== l5c |Apr. 1|Mar. 12 
6% a et I ie 1% |Apr. 1)Mar. 15 Neiman-Marcus Co. Tye Keer eee $134 |Feb. 20)-----.. 
6 ee $1% |Apr. 1|/Mar. 15 7% referred (quer I i os tei 31% May 20/-.----..- 

Connecticut Electric Service PE Dciisnecedis 75c |Apr. 1|/Mar. 15 Newark & Bloo old (semi-annual) - - - - - - 1 vd - 1j)Mar. 22 

Consolidated Gas, preferred (quarterly)... __-- $14 ay 1)Mar. 29 New Bedford Cordage, Oi; bet. (Guer.).....-6 $1% ar. 1/Feb. 20 

Container Corp., 7% cumulative Sin i 5 Apr. 1j|Mar. 11 New England Gas & Elec. $ Of eee 374c |May 1 7 8 

Continental Assurance Co., Ch quar.)...- 50c |Mar. 31|/Mar. 15 New Jersey Water, 7% pref. (quar. Dee cnn baie $1% |Apr. 1/Mar. 20 

Continental oe PC sks Sine wenaal 15c |Mar. 29|/Mar. 14 New York Lackawanna & Western Ry. (qu.) -.-| $1% a: 1)Mar. 14 

Continental Gin Co., e-. . ¥  aeeresharee h75e |Apr. 1|Mar.15 New York Merchandise (quar.)_.......-.-..-- 50c |May 1/Apr. 20 

Crowell Publishing Go. (quar.)_-......------. 25c ar. 25|Mar. 14 I a cm caus aves 124%c |May 1jApr. 20 

Curtis Publishing, $7 preferred__.._-_..-_---_- h$1% |Apr. 1|Mar. 9 New York Steam, $6 pref. (quar.)__._......-. $1% jApr. 1/Mar.15 

Dayton & Michigan =. 3, eT eas 8746 Apr. 1)Mar. 16 eee Sees $1% |j|Apr. 1)Mar. 15 

 peoterred a oi lb ay 1 |Apr. 2)Mar. 16 New ork Fae one ne 6% % pref. (quar.).....-- $1% : - 20 

Hook & Eye (quar.)............-.-- 75c |Apr. 1}|Mar. 20 ee ee On. on anc moceasewe 15e - 22 

Diamond, State Telephone, premeered (oy (quar.) - 52 $1% |A A 16 Bee. 2 bs ray Ry. gi Vand sane Sithdsvassesebed site . Hv 
si nsurance es, ser semi-ann 0 ar. CE Kitstucnancdonesnn . 

i i Te Sn. sebeneawesine 462 Apr. 20)/Mar. 30 Ohio Oil, * (wy Pee Saas ne wk is inline $1% - 2 

Dominion Glass “Cauariariy) TEP ea er | $38 Apr. 1)/Mar. 15 Ohio Serv: Holding B Corp. $5 Scot awl 50c -15 
Preferred (quarterly)..._._._.___.______-_-_ 1% ae Mar. 15 Onomea 8 a wa are esc ts & 20c -ll 

Dominion & Soote tn | ERE 5% preferred _- h25c |Mar. 1/Feb. 20 Ontario 8S nit, L 01% eee (quar.)__.- $1 28 

Dominion ay yom. SCRE Bs EES $1% jApr. 1)/Mar. 15 Pantheon Oil (quar.)-.._.........-.----.---- . 26 

i $1 pr. 15|Mar. 30 Pacific Finance Corp. of Calif. (Del.) (quar.)_.- 1 Mar. 15 

Den et Corp. ‘quai Dibntne tasers ace ssenens ssc |Abr, tIMar: of ae. mes. ----------------- l6ivc -B 

ver- prot uarterly) ....__- pr. ar. ee nn aaa) 4c 

Duke Power (quarter “teu a akitiis y) oteaad 75c |Apr. 1)/Mar. 15 Preferred D ) ard ND i to ae on is iy ws es 17%e - 15 
ol en fi ~~ (hehehehe beastie $1% |Apr. 1/Mar.15 | Pacific Lighting ing $6. cum. pret, (aunt)... $i 30 

Elgin National Watch..................____- 1 .15|Mar. 8 Parker colverine, 5% 5% oe. fanaiat) i aad lye 1 

m Se anata 20c |Apr. 8|Mar. 25 Penn Central Li & Power, $5 pref. (quar.)_._| %$1% -1l 
Eureka Vacuum Cleaner (quar.)........-.-.-. 20c |Apr. 1/Mar.15 ~" a et iin sb an 70c -1l 
Falconbridge Nickel Mines___._........._...- 7c ar. 27|Mar. 12 lvania Glass 4 Bana preferred (quar.)_._-- 136 -15 

‘amise p.,c A common (quar.).....--- a ae! UC CS Ee. . eee ae 1% -15 
Ferro Enamel pp) SERIE ES RS a i AMSA ae ibe ar. 20|Mar. 9 eee set: , $6.60 pref. (mo.)___~_ 55c . 20 

Holding Corp. (California) 6% pref. (qu.)- 1% ,;Mar. 1/Feb. 20 erred (money? LES I eee 55¢ . 20 

First National Soares (quar < RAs eteetamies: 6 (i Apr. l1|Mar. 8 -60 erred (monthly)..... -.---.---- 55c 20 

bo eee yreierred (quarterty} ERE ee lees $1% |Apr. 1)Mar. 8 preferred (quarterly) _..........-....__- $1% 20 
erred (quarterly).................- 20c |Apr. Mar. 8 Peoria Water Works Co., $7 pref. (quar.)_____ $1% - 20 

mn dlr eiiagtehalataSSD 25¢ |Mar. 25|Mar. 15 Perfect Circle Co. (quar.)_.-.--.-..-.-....... 50c 15 

, epueuannecke 25c |Mar. 25|)Mar. 15 Perfection Stores Co. (quar.)......_.-...__-- 30c . 20 
orence Stoves i a al 50c |Mar. 1/Feb. 18 neem 100% - 23 

wort Waser De BR: BA pret a) $246 Mar. lixeb. 18 | Peterborough BE. (Neshus. NH) (s-e.)----- she 3 

ayne son 8.-8.).- 4 , ug. elp ectric Power 8% pre uar.)..- : 
ae re & eee 7% ¥ * 9 eampbatieteian 1% |Mar.15|Mar. 5 Philadel oe lg (q Beet. (quar)... $2% - | 
Fire Extinguisher_............._.__- 10c |Mar.11)/Mar. 5 Plymouth Oil Co., common.-_............---- 25¢ - 12a 

General Mills, vine ler autre $1% |Apr. 1|Mar.i4a | Powell River Co. 1% preferred |” 3 eae $1%4 |Mar. 1j-___.... 

General Railway oS tht eatin aaienaars aaa 25c |Apr. 1)/Mar. 11 Premier Gold iy; {quee. a a teal 3c 14 
Pref nin imaeiin cde $1% |Apr. 1)/Mar. 11 Pure Service Co. o AE 

Georgia Power Co., preferred (quar.).. ...-. $1% |Apr. 1|/Mar.15 % prior lien pom part one bs a iaenink Mone bg iene $1% - 20 

re ( manemceccene $1% re: 1)Mar. 15 prior lien eee $12 . 20 

Gillette Safety Razor (quar.)__._...-.......... 25c ar. 29)Mar. 11 Pub cation hy 1%, st & ~ 4 pref. (quar.)__ $1% - o 
Preferred (quarter: ke eas $1\4%|May I1/Apr. 1 a OR Ee ae 3 1 

Gilmore Gasoline Plant, No. 1 (monthly). __ ~~ 20c |Feb. 25|/Feb. 23 ee ie aka conn clnewsiwewna: $1 1 

Gold Dust, preferred (quar.)_.-........__-__- $14 |Mar. 30/Mar. 16 Preferred (quarterly) .._____..------------ $14 1 

Goodal Securities at i aii seer atets 50c |Mar. 1/Feb. 26 Reading yo 2nd preferred (quar.).__-- 50c 21 

Gordon Oil (Ohio), 7 (quar), ge RRS ARIES 25c |Mar.15)Mar. 1 ET 10c 15 

Great Eastern Fire Ins.“ W. N. Lf ** (s.-a.)_ 30c |Mar. 1/Feb. 19 a yt Silk hs pee PE Beg~wdsueiunieeaewdd h25c 15 

Gases Western Power 7% one: ‘(quar.)...-.2 2 4 $136 Apr. 1|)Mar. 5 SS 6 nt anni camem oe nhie on ek 25c 15 

SA Gees | es on mun on 1% |Apr. 1)Mar. 5 Robbins (Sa Faas 7% pref. (quar.)......- $1% 30 
ro De a i ak ces tai dina 60c |Apr. 2)Mar.15 ta Sn. oc cceosactasseoeccenece 25c 1 

aa (Be) So pret 8 SRS aN $136 Apr. 2|)Mar.15 Ruud Mfg. tones. NS SEE ee eee 10c 5 

Green (D.) ee i cs cnnkdawaae 1% |Apr. 1)Mar. 15 tA oo os sah ala ete demteone <neath o> aicenies 10c 5 

Grant tw ae 25c jApr. 1)Mar. 12 San Carlos Mil (monthl p RE at sa goiad 20c oe 
ek maar ewes 25c |Apr. 1 Mar. 12 San Jose Water oa 6% ee (quar.)....._ 37 4c . 20 

Hackensack Water, class A pref. (quar.)_....-- 43 %c ar. 31;Mar. 18 Scott Poses ES — es cossn ta nc: ects bay > .16 

Hannibal Bridge Oo. (quar)...-.-.-.. 72227 $2 |Apr. 20/Apr. 10 | Scovill cepa Bc "15 

Harriman Investment a OSE, eas 25c ar. 1/Feb. 23 2nd Re Tae urities 6% 1st pref.______ 62 4c -15 

Harrisburg ee. 7 , preferred SK aS $176 Apr. 15|Mar. 30 i CD on nen cc mocccs wees 3 . 28 

pT TT oe ae 1Y |Apr. 1}Mar. 12 South Penn Oil Bs non Ep RR ep eS 30c a 

Helme (Geo oy Go., common (quar.).......- $1% |Apr. 1|Mar. 9 Southern Acid & Sulph tS ons oe 50c ae 

erred (quarterly)........--..-....__.. $1% |Apr. 1|Mar. 9 Preferred (quarterly)___-.--.-__.......2.~ $1% "9 

Hercules Powder Co., common (quar.).....__- 75c ar. 25|Mar. 14 Southern Canada Pow. Co., 6% cum. Pe pf.| 14% 20 

Home Fire & Marine Insurance (quar.)...._--- 50c |Mar.15|)/Mar. 5 Southern Fire Insurance Co. ey. ee fo ae 37 45 25 

Honolulu Oil Corp. (quar.)................... 25c |Mar.15|Mar. 5 a Gas & El. Co., 8% cise ve. (qu.)_ 2 - 15 

ene Webbing (quarter Wy} (papas $1% |Feb. IljJan. 25 % cumulative preferred (quarterly)________ $134 -15 

oskins Manufacturing (quar.)..........---- 25c |Mar. 26|Mar. 11 Soulinuman Ligh ?- ok Lge Co., cum. pref_ 50c - 15 

ne a naa gs sg an oe @ idea ah lw 25c |Mar. 26|/Mar. 11 Spencer Kellogg & So CO" Tippee: 40c -15 

Imperial Life Insurance (quar.)_..........-.-- $3% j|Apr. 1)/Mar. 31 Standard Oil Co. (Ohio), ra cum. pref........ $1% 30 
RINGS “Sa ae Ee a a ag July 2/June 29 No action was taken on common stock. 

I i er Leak oa wide lal tiis mm 6 wh wc wee $3%% |Oct. 1/Sept. 30 oe or Portland Cement A.............-... h55e . 2 

re in ee ae hia ws ant ains % |1-2-36 Re i Le 2... ae 12%e 7 

International Carriers, Ltd., common___.___-_- 5c r. ljMar. 14 Syivania Industrial Corp. ge SS ee eee 25c 5 

International Cement ‘Corp Ni ea daa ae ge soem lle 25c ar. 29|Mar. 11 ~Palmyra Bridge Co., A & B (quar.) ___ 25c 10 

International Harvester (quar.)........._.__~- 15c |Apr. 1)Mar. 20 Teck: | ughes Gold Mines___...-....--..____-_ 10c . 9 

International Salt Co_..... 2.2222 Lee 87 4¢ Apr. 1|Mar. 15a Teseas Gur Sulphur Oo . .................-- 50c = 

Intertype Corp., Ist eet. OSS PS SET 2 |Apr. l1})Mar.15 Texon Oil & Land Co., common ____________- 15c - 9 

Investors Corp. of R. I., $6. ‘st ‘pref. (quar.)__-| $1 53 Ape. 1)Mar. 20 Thomson Electric Welding (quar.)..-.-------- 25c . 23 

Investors Fund of y EAE. § aR eS Cam ar. 15|Feb. 28 Tide Water Assoc. Oil, 6% pref...--.-.....- - h$2 i! 

Ideal Finance Association, p Bn nado A (quar.)..| 12\%c |Apr. l1|Mar. 9 Tide Water 4. % Se ee rat iad ak a ees Gide inrehds in te msitn ddkee x w 35c me * 

my. precurmen (Quer.).. we cece ee 5 Apr. i1|/Mar. 9 Todd Shi Sth wg ee ag ai ehncina enw 50c ay 
Preferred (ques EE aks ins omecwnee aie $2 |Apr. 1}/Mar. 9 Traders Buil (quar TN SR Se eee $1% > 2 

Jamaica Public Service (quar.).......... --__- 25c |Apr. 1{/Mar.15 Union Carbide Aart. ET on aan aig Get earca 40c . 
PrGeernOe CORNOINES) 5 So. ob cciicondenenseonca $1% or 1)Mar. 15 Union Refr ator Transport— 

Jefferson Lake Oil, 7%, 8 35c ar.11/Mar. 1 64% preferred (semi-ann.) --.-.-.---.-...-_ $3 % 28 

Johns-Manville 7% pref. (quar.)..._-- $1% |Apr. 1)/Mar.15 Uni “Corp., Rott ¢ ferred (no action) 

Jones (J. E.) Ropalsy y Trust— United States Foil =: class A & B, com._._-.- 15¢ 15a 
Series A, partic. trust certificates. .......__- .46 |Feb. 25|Jan. 31 Eg SS ee $1% 15a 
Series B, participating trust certificates_-_____ 2.78 |Feb. 25jJan. 31 United Gentes Industria Alcohol Co., common.- 50c 15a 
Series C, berticipasing trust certificates______ $5.88 |Feb. 25i/Jan. 31 Unieod oes — 5 Sk SE Ee lc 5 

a ee oe Se Oe Cw Pe el mk) ces, | BODY... ccc cece we ecncne noe le — 
RIN bc duddohamechndiwacnaea $2.95 |Apr. 1]/Mar. 15 Virginia Ba pape "Gasvioe, 7% pref. (quar.)_..... $1% 11 
— Electric. Power Co., 7% pref. (quar.)_-_| $134 |Apr. 1|Mar. 15 oe ee ermine 1% mf | 
Kiebe tive junior preferred (quar.)_.___- $1% jApr. 1)/Mar.15 Wagner Eiecten. ——"y A Repl i hela: 1% . 20 

ly Clark Corp., 6% pref. (quar.)______- $1% “Ss eres Warren RR. |S eee aaa 1% ; 

Kirby DUINIES AG Gliguccsucpocechececesece 10c |Mar. 10|/Feb. 28 Wesson Oil & Saowdrife oe. sae., COM... .... 12%e 15 

Koppers Gas & tof Ns, Si aety i a a $1% Apr. 1)Mar. 12 Dh. Mee tooth Le kontdnehwesman scons site - 15 

Lackawanna RR. of N. J., 4% gtd. (quar.)___- Ape. 1jMar. 7 Western Maryland Dairy, pret. Ok elle RRR $i . 20 

Lily Tuli up A tite aE 37sec |Mar.15|Mar. 4 Westmoreland, Inc. (quarterly) --...--.------ 30c .15 

Lindsay erred (quer. aube ade ntuenul 17%c |Mar. 14|Mar. 9 Weston Electrical Instrument, cl. A (quar.) -___ 50c -15 

Lord & Taylor EMD octib tune dnian nie se $ Apr. ar. 16 Weyenberg Shoe Mfg., POST, ea $1% . 5 

Co., common (quar.)_.......-__- 30c |Apr. 1)/Mar. 15 Wheel g Steel, 10 te -_ssratacedagaipe tenet tats .12 

Preferred EC tebet cuscksccentbar $1% |Apr. 1)Mar. 15 Wilson NONE ok ooo eee wie cu 13K¢ May 15 

— P 0 eee 37 4e Apr. 1 Mar. 15 ai erred eaten ea sirhaeioese oe age By: May {Apr 15 
Ee iota i aa aa aaa c g ar. toe ic Service Corp., 7% cum. pref_ c . 

Marion Water, 7% preferred (quar.)......_._- $i Apr. 1|Mar. 20 6% % cumulative preferred ----_..--...---- 81%c |Mar. 20|Feb. 28 

Maryland Fund, Inc.-------------- 2.2 10c ar. 15|Feb. 28 6% cumulative preferred ___..........--.-- 3 ‘eb. 28 
nn eee nee 5c .15 : Wolverine Tube, 7% preferred... ........-.-- 1|\Feb. 
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Below we give the dividends announced in previous weeks 
an i is li i ivi i Per When 
d not yet paid. This list does not include dividends an. Name of Company. Share. | mate. of Record 
nounced this week, these being given in the preceding table. 
: Congoleum-Nairn, Inc. (quar.)..............- 40c |Mar.15|/Mar. 1 
Consolidated ted Bakeries of ee (G@UGP.) wccscoc 20c aad 1]/Mar. 15 
Per When | Holders Consolidated G Sat Qo- ES ft PeRegeerserre 25¢ 15|Feb. 11 
Name of Company. Share. |Payable.\of Record. ae gy Gas El. Lt. ai w. Co, of Balto.: dint. a 
Adams Express Co. 5% cum. pref. (quar.)..... $1 Mar. 30|Mar. 15a Series A 5 GG Dcitiiddbmmadnes 1 A 1|Mar. 15 
insur - (Watertown, N.Y pA = 14h an. i Me. Series ES % sfered (quar). ent eS te L Hy a Mar. 18 
Co. (special). ........-.-.---- ol 4\Feb. 21 Oqpentiaated vestors Trust (semi-ann.)...... . 15 ie 
Alabama Power Co., (quar.)-.-..----- 1% |Apr. 1|/Mar. 15 pecial . -. . - ....-...~-----.-------------- 70¢ 15|Apr. 1 
a cdscccndcdeseseud 1% |Apr. 1\Marc. 1 Consolidated Paper preferred (quar.)......... 17%c ar. 21 
erred (quarterly)...........-.------ 1 ay 1\Apr. Consumers Glass Con 7 pref. (quar.)....... $ 15|Feb. 28 
ee a ca ebenceeen Mar. 1 Mar. a OTe aan Fee gs Co., pref. (quar.)......- 1% |Apr ar. 15 
Laboratories (quar.)..........-.-.---- 10c |Apr. ar. 25 8.69% pr a Piss dcckaduecnsuaché 1 Mar. 15 
Cie nn | '' bbbdéodsdeoct 10c |Apr. Mar 25 had — (quarterly) Sdécdccessccas --| $1. ar. 1 
$34 convertible preferred (quar.)......---- 87%ec |Apr. _1|Mar. 25 % preferred (quarterly) -............-....- $1 ar. 1 
pipes Porland Geena oa ail aadls (ABE: RABE: gh | Sr aisistod eenlgissssssssssseee Aaae 38 
. qu . > ar. VO EN ENS FIV UEE J we mee meme ee eee nee . ar. 
American Chicle (quar.)-- --- = ddbsbhbdibbbne 7 Apr: i|\Mar. 12 Copverweld Steel (quar.) ..-................. 12%c 3 y 15 
American hie ei newedi $ ar.15|Mar. 9 BWoeccccecvccsccccccccccccesce ----| 12Ke . 3lj|Aug. 15 
PP Di.  neieekescocsecesé $1 é Apr. 1|\Mar. 15 . am 12%c incr 15 
American Factors, Ltd. (monthly)...........- 1 ar. 11/Feb. 21 Courtaulds, Ltd. (final)..............-.-.... %y . 25|Feb. 19 
a ae Inala, sogteenneses elt? Apr. 1/Mar. 15 Crown Cork & Ses iGo, Pao common (quar.) -- 9 a ~Y 256 
Amer vi of Illino pref. war.).. c '° Mar. a. Sf AS Se ee ere ° eb. 
American Steel Foundries, 7% sadervell Gara)... bs Mee. 30|Mar. 15 Crown Willamette Paper, 7% preferred. ......- 1 . 1)Mar. 13 
American Stores Co. (q fy) cucweesebouba 50c |Apr. 1\Mar. 15 Crum & Forster, % TTR See . 31]Mar. 21 
American 8 efining ( ewan ene Apr. 2)Mar. Cuneo » Inc % preferred (quarterly).| $1 15 " 
Ee nh bee abnoande $1 Apr. 2\Mar. Daniels & Fisher Stores_...._...............] $2 |....-  ].. - -- 
American Suseaaes. Tobacco 0, (quar DP Dieccécéocks: Mat .-15|Mar. 1 Danville Traction & Power, preferred........- og eae Le ae 
American Telep. & Teleg. Co. (quar.)-...-.--- $2% |Apr. 15|Mar. 15 Dayton & Mich RR. (semi-ann.)........-. c 1|Mar. 15 
Amoskeag i éishcadnénnnhcciniye 75c |July 2\June 22 8% preferred (quarterly) .................- 1 |Apr. 1/Mar. 15 
Preferred (semi-annual). ..........-.------ $2% |\July 2/June 22 Delaware & Bound Brook RR. Co. (quar.).---- 2 . 20/Feb. 18 
Armour & Co. (Ill.) $6 —"23 yes (quar.)...... $1% |Apr. 1|Mar. 10 Devoe & Raynolds A & B (quar.)............- . 1{Mar. 20 
Armour & Co. (Del.) preferred (quar LPR $1% |Apr. 1|/Mar. 10 Bee PE kdh ba bcncnocscouscccovcnse 25c . 1}|Mar. 20 
Associates Investment Co. (quar.)..---------- ar. 30|Mar. 20 Ist & 2nd premeured (quar. Vliie calal Beinn Cain bes $1 . 1})Mar. 20 
% ed (q i ddiGidéEdedcadeds $1% |Mar. 30|Mar. 20 Dome Mines, Ltd. (quar.).-.......-.-......- . 20|Mar. 30 
Atlantic Refining Co., common. ---_----------- 25c |Mar. 15|Feb. 21 Duplan Silk Corp., 8% p ry. (quar.). $2 . 1)/Mar. 8 
Powder Co. (quarterly) ......---------- 50c |Mar. 11|Feb. 38 Du Pont de Nemours (E. 1.) & Co. ‘com. (qu.).-| _65c 15|Feb. 27 
Automatic V Co. (quar.)...-.--. 12%c |Apr. 2|Mar. Debenture stock (quar) ETL RELY Age eS $1 25\Apr. 10 
iy ih Ee ERT eee a eee 12% July 2\June 20 Duquesne Light Co. 5% cum. ist pref. (qu.)---} $1 1 ar. 15 
y Ls tix 72a fate gocerenrsao si Ape Bae. 16 ryt Fuel Assoc., 444 % pref. (quar.)..| $1.12 [|Mar. 18 
Bamberger . « (\QUaP.) . ee ew ewww preferred eceeesceceacesccaces ar. 
Bangor & Aroostook HR. ( . alae kneaded bSe Apr. 23 Eastern Malleable Iron (quar.)........-....-- 9giFeb. 20 
Preferred (q LA pa i eee $1 Apr. Feb. 28 odak common (quar.).......-..... 1 ar. § 
dro-Electric (quar.)......--.-.---- 7 Apr. 11 Dc h i cst ttheutasdedeseseune 1 . & 
7 ferred (quar.)...........--.-------- 1 pr. 1/Mar. 11 Edison Brothers Stores (quar.)........-. . -- 25|Mar. 9 
6% vreferred (quar.)............--..-.-.-- 1 Apr. Mar. 11 PEE CE Pec caceatsdenaus sadean ne $1 15|Feb. 28 
DTT cc aebonebauwe e ar. 15|Feb. 28 Electric aban Unbaere Mfg. (quar.).-.......-.- 2 ijMar. 20 
preferred (quar.)............--..----.-- $1 Apr. 15|Mar. 30 Electric Storage Ba - com. (quar.)...... 50c ar. 9 
Belden Manufacturing. ...........-.-.------ Feb. 15\Feb. 10 Preferred (quar . pad CE REESE S233 SE a ait 50c ar. 9 
B ; ‘erred (quar.)_-.-.-.--.- $1% |Mar. 15|Feb. 28 Elizabeth & Fenton RR. sas iy ceakamiaeneneas 1 ar. 20 
Birmi Water Works Oo. “8% pret. (qu.)-.| $14 |Mar. 15 1 a aan speccoenpoccecesccusecece 1 Sept. 20 
Bloch . Tobacco, quarterly -.........-... 37}6c |May 15|May 10 preferred (semi-annual) ._.............- 1 . 1)/Mar. 20 
OA BOWE, CE Docc p ccc cccccccccccccccccce Mar. 3 . 25 a preferred (semi-annual) ....-.....-.-..- 1 ; Sept. 20 
6% preferred (quar.}.....-.-.....--------- 1 June 29\June 25 E! Paso yp esy & Texas, be i nt 1 . 15\Mar. 20 
Boston & Albany RR. Co_.-. -.......-------- Mar. 30!Feb. 28 Emerson's Bromo Sel n ‘Mar. 15 
Boston Insurance (quarterly) ........--...--- Apr. 1)Mar. 20 Em & a % our. uae) $1 May 22 
Boston & Providence RR. (quar.).....------- 2.125 |Apr. 1/Mar. 20 4% guaranteed (quar.).......-............ 1 |Sept. 1'Aug. 22 
to. 2 Et ule sbbebseenbeaaeel 2.125 |July ijJune 20 4 7, Susrantoesd (Guar.) « -—-- —— --——--------- 1 |Dec. 1,Nov. 21 
IE FO RE 5 SEINE NE PEE .125 |Oct. 1)\Sept. 20 Emp es preferred........| $1 1|Mar. 15 
ES LP ES LP OUEST SIRE EAE: .125 |Jan.2°36|Dec. 20 EK ppens semi-annual. _........- A ljJuly 27 
Brewer oc 5 {sf &  eReaes $1 |Mar. 25|Mar. 20 “ie & Co. 7% gtd. (quar.)....| 874c 9|Feb. 28 
B EE ME adit eo cncinnsconesen 75c |Mar.15\/Mar. 5 7% guaranteed (quar.)..........-.---.--.- 87 ec 10|May 31 
Brillo Mfg. Co., Inc., common (quar.)........- 15c |Apr. 1)Mar. 15 7% guaranteed (quar.)..........---------- 87 ke OjAug. 31 
ub nwdenaesane 50c Apr. 1|Mar. 15 1% guaranteed (quar.)_.......-....--.-.-- 87 7c 10|Nov. 30 
Bristol Brass Corp. (quar.)---.-------------- 37%c |Mar. 15\Feb. 28 Guaranteed betterments (quar.)_..........-. 1|May 31 
klyn- t Corp. Guaranteed betterment (quar.)............- 80c - ljAug. 31 
Preferred a i a 1 Apr. 15|Apr. 1 betterment (quar.)_...........- 80c . 1{Nov. 30 
ly | RRS RSet fe oe canes 1 July 15\July 1 Farmers & Traders Life ins. (quar.)-..--.-.--- $2 - 1{Mar. 11 
Brooklyn & Sieens ransit $6 pref. (quar.)---- Apr. 1)/Mar.15 Faultless Rubber (quar.)-.-.--------.-------- 50c . 1)Mar. 15 
kiyn Unior Union es, NN 1 Apr. 1)Mar. 1 Fifth Ave. Bus Securities SS ee 16c - 29|Mar. 16 
Brown $6 preferred (quar.)-- 1 Ape. 1|Mar. 20 Fiorsheim Shoe Co., A (quar.).....-.-------- 25c . 1)/Mar. 20 
Buckeye Pipe d Fipe Leo - 5 ie ite ae 7 ar. 15|Feb. 21 CE a inidnans seen Ccecccenonces 124%c . 1}Mar. 20 
Co. preferred 7 Penn TERE SON 50c |Apr. 1|Mar.15 M ° a pc cesnbww deen . 15|Mar. 10 
Buf alo Niagara & Eastern Power, pf. (quar.)-.| _40c |Apr. 1)Mar. 15 oe Ae gen Corp. o: Y— 
$5 preferred (quar.).....-----_------------ $1% ay 1\Apr. 15 preferred (iuonthiy} cinkbae neem nase 50c 5\Feb. 10 
Burma Corp., Amer. di receipt (interim) -.-- w2Wan\Apr. 5\Feb. 27 834 preferred (monthly) -..-.....----..-- 50c Apr. 19 
Burro Adding M. (quar.)...-.-. 15¢ ar. 5\Feb. 2 6 preferred monthly SE RRA 50c May 1 
Butler Water Works (Pa.) 7% gl (quar.)....| $1% |Mar.15|Mar. 1 644% preferred ~~ g/ a eroaccsmnsennt 50c 5|June 10 
Galen Duner Eeentd GQuestety)... 40e jApr. 1\Mar. 15 Texas preferred (quar.)----------.-- $1 Apr. 15 
onrefered i a a eg Re HES 35c |Apr. 1\Mar. 15 Galland Mercantile ey NY coves wate axes ea pt 87 %e 1|Mar. 15 
Calgary ‘& Edmonton’ Corp. (initial).......--.- 5c ay 1 Ape. 1 Genera! Cigar,, erred (quar.) .....----..-- $1 1|May 23 
California a oa ictelneg 50c jApr. 1|Mar. 22 General Motors Pp. common (quar.)........ .12|/Feb. 14 
California OES Ie IN EPS | 37Ke |Mar. 15|Feb. 28 SE ME ancceanccosnnsesancuns $1 1 Ape. 8 
Canadian Cottons 4 eS 1 |Apr. 1/Mar.15 Glen Falls Insurance GE Fic ecw nanccccnéune 4 far. 15 
pe mand mies $1 Ape. i Mar. 15 a TA PE Moku enn acsewcccorcnccoes 25c ] Mar. 18 
anadian vestment WEP) ccccesese Mar.15 | Mxtra-------..---.---------------------- ar. 
Quarters 1 ay Ee — BETES 40c ta 1\June 15 Preferred (quarterly) ---------------------- $1 6 Mar. 18 
erred 0 a Sa ares 2 \Apr. 1\/Mar.15 Golden Cycle Corp. (quar.)-..--------------- 4 10|Feb. 28 
WN CRE) 8 on ec codeabacccucescen 2 \July 1\June 15 BE eee ki eibcagn enone scncasesnceus 60c 10|Feb. 28 
Canadian Industries, Ltd., 7% ra (quar.)..-- r$14 Apr. 15|Mar. 30 Gold ‘ Stock ee 9 a Voce «, <tneanan $1% 1]/Mar. 30 
Canadian Oil Cos., preferred (quar.).-..------ Apr. 1|Mar. 20 Goldblatt Bros., Inc. (quar.)---.------------- p37 Ke 1/Mar. 11 
Canfield Oil, preferred (quar.).......-------- $1 ar.31|/Feb. 20 Goodyear ou e & Rubber. $7 pref. (quar.)------ 1 1|Mar. 1 
Carnation Co.,7% preferred (quar. Wi anstaniniae ites ia 1% . 1)Mar. 20 Gottfried Baking Co., Inc. preferred (quar.)..-| 1%% 1]/Mar. 20 
- SS * 3a pepeeeenpata 1% |July i\June 20 Preferred (quarterly) i ddbne etehoeadseonne 1% l1jJune 20 
7% preferred (quarterly). ...........------ 1% - 1/Sept.20 Preferred i inha- sutras +s habeas 1%% . 1)Sept. 20 
Cesdlise Telep - & .  . ePrints oa 2% Apr. 1\Mar. 25 Great Western Electro-Chemical (quar.).. 3173 - 1}{Mar. 21 
Case (J. 1.), ON $1 |Apr. 1)Mar. 12 Greenwich Water & Gas System, $6% ‘prof. ( (qu.) 1% . 1)Mar. 20 
Carter (Wm.) on Inc., 6% preferred (quar.)..| $1% ar. 15|Mar. 10 Greyhound Corp., preferred A (quar.)--.------ 1% - _1}/Mar. 22 
Central Illinois Light Go. 6% pref. (quar.).-..-- 1% Apr. 1\Mar.15 a «| States Utilities Co., $6 pr - (Quar.)------ 1% -15)Mar. 1 
., 4 O°“. °% Siete eee 1%% |Apr. 1|Mar.15 i Bor Cause.) ich. nctccnnewcwns 1 -15|Mar. 1 
Cen ugal Pipe Gorp a OES Sara ie 1 ay 15|\May 6 — DM Gatiecé tect enennatsnannm 25c RS coh edit 
a ag a, ie SNL ap lA EE a ela 10c |Aug. 15|Aug. 5 | JExtra........-.---.---------------------- 25c + eines 
nauauety SEAS, «oa ea a 10c |Nov. 15|Nov. 6 +, %, preferred Di ittetinceeoenspenaonaad $1% een 
Champion *"Goated Paper, 1st preferred (quar.).| $1% |Apr. 1)Mar. 20 Hamilton Cotton ‘Ltd. POGNTOE.. ... a cdocseuee h50c - 2)Mar. 15 
Special preferred (quarterly) _...-..--.----- $1% |Apr. 1/Mar. 20 Hammermill | Paper. Bs MI Sc co aconceswens $1% - 1)/Mar.15 
Champion Fiber Co.. preferred (quar.)_------- $1% |Apr. 1)Mar. 20 Hanna (M. A.) ho Set 555k eunee 25c -11/Mar. 5 
Chesapeake Corp. (quar.).........---------- 75c |Apr. 1|)Mar. 8 Preferr (quart) 5: Sane ieihcdk savas nies ars ip Snap oesaburae ie ae $1% ,20|\Mar. 3 
Chesapeake & Ohio (quar.)_.---------------- 70c |Apr. 1\|Mar. 8 Harbison- Walker Refractories <9. pref. (quar.) 3} £3 . 20|Apr. 8 
Preferred (semi-ann.)...............--...- $3% \July i1jJune 7 Ta pret (R. OY, 2 Co.,7% pref. (quar.)------ 1 June i|/May 15 
Chesebrough Manufacturing Co. (quar.)------ $i Mar. 29|Mar. 8 erred (quarterly) been coccenentonndal 1% - ljAug. 15 
te foe a! ie Ceueece 50c |Mar.29|/Mar. 8 reieered Te eS ee 1 - l1jNov. 5 
Cliastemes Titl) EEE. (amer.)........--cconccwes- 75c |Mar. 4\Feb. 20 ee Consol. Ry., 7% bref. A (quar.) ....-- 20c -15)Mar. 5 
Chicago Flexible Shade ca Bes Resi: Sins 30c | Mar. 30|Mar. 20 7% preferred A (quarterly)...------------- 20c |June 15jJune 5 
ee) UL ot i are Mar. 30|Mar. 20 1% preferred A (quarterly)....-...-.-------- 20c |Sept.15/Sept. 5 
Culenan Rivet & Machine Co SARL ED ES EP vaca 37 Ke |Mar. 12\/Feb. 25 referred A (quarterly) ---------------- 20c - 15)Dec. 5 
Chickasha Cotton Oil (special) _.......--------- Apr. 1/Mar. 5 nad 7 Corp a shew deter=reswege~=<s6tsene:s 25¢ -15)/Mar. 1 
Christiana Securities, 7% pref. (quar.)...----- $1% |Apr. 1|Mar. 20 Hib Spencer, Bartlett & Co. (monthly) ---- 10c . 29|Mar. 22 
Olnelnnaci Inter-Terminal RR. —_ Hickok “oll Corp. (semi-annual) - -.----------- 50c .15|Mar. 9 
ee $2 |Aug. l1\July 20 PreGertGs (GUBFERG ecco cccee - seen cccce $1% apg hovettae 
Cinchabedl Union Terminal, preferred (quar.)-..| $14 |Apr. 1|Mar. 20 Honolulu Trantetiee Co: (monthly) --.-.------ 15¢ - 10/Feb. 28 
RM Seto 22225, cecsatoeses $1% |July 1)\June 20 Humble Oil & Refining (quar.)--.----.------- 25c - l}Mar. 2 
Preferred ED Cee st ck ee one fe $1% |Oct. 1)\Sept. 20 Hutchinson Sugar Plantation Co. (monthly) ---- 10¢ ar. 5|\Feb. 28 
dn owe me urea $1% |Jan.136|Dec. 20 Imperial Tobacco Co. of Great Britain & ireland — 
City Ice & Fuel ( Lp AREER TSAR EES ES SE set 50c | Mar. 30|Mar. 15 mer. deposit receipts for ord. reg_.------ 0 4% Mar. 8/Feb. 13 
Clark Equi ment es Ls a no ee 20c |Mar.15\/Feb. 28 Amer. deposit receipts for ord. reg. (extra). wils. 6d. |Mar. 8/Feb. 13 
ore SA RAF EADS RAGS FO atizs Mar 15 Feb. +3 Indianapolis Water Co. 5% Hc & cum. “=.> qu) “ihe Mor. 15 Feb. 28 
ged Accabanagh f guar. (quar.)... c |June ay na a 0 pref. ( Mar. 
Z Ry. 7% fe a a setts or ies 1\/Aug. 10 Insuranshares Certificates, Inc. Fn Da my of i ceiaias ond 20|\Mar. 12 
% guaran _ Hes $2 Lah RS aes - 87 AS Dec. 1\Nov. 9 international Bronze Powders— 
ranteed (quar ee Cepia June 1|May 10 6% cum. ic. preferred (quar.)..-----.-- 37 %e . 15|Mar. 31 
Special guaranteed (quar.)_...........----- 50c |Sept. 1\Aug. 10 Internationa! Business Machine Corp. (quar.).-| $1 Apr. 10|/Mar. 22 
Special guaranteed (quar.)........--------. 50c |Dec. 1/Nov. 9 {International Mining Oorp.-.-.-....----------- 15¢ Mar. 20\Mar. 1 
Coast Counties Gas & Plectric pref. (quar.)-.-.| $1 Mar. 15|/Feb. 25 International Nickel Co., common---_-.-------- r15c |Mar. 30/Feb. 28 
Colgate-Palmolive-Peet, preferred (quarterly)..| $1 ar. 1|\Mar. 5 interunsionas Ocean Tel. Co. (quar.)_.......-- $1 1]/Mar. 30 
Columbus I ee eee $1.1 ar.11|Feb. 25 nal Pi . 7% ist preferred..... Apr. 3/Mar. 15 
essed {ndustrial Gases, (quar.)--------- 50c |Mar. 15|Feb. 28 International ——. o_o 1 1)Mar. 14 
Som federation Life Assoc., Spo (quar.).. $1 |Mar. 31|Mar. 25 Toawnmes (semi-ann.).--.....- ht ceili om 
| Bas Aes Bil. Rae co) pe a $1 |June 30/June 25 Interstate Hosiery SGU a cnccwnncesene 15|May 1 
pI Rome ies GI lek aid bine ei $1 |Sept. 30/Sept. 25 OF cccccnnccccesccencccenecccccece| 6S LANE. IN AmS. 1 
DURE RU REESE CESES wh awe eee $1 |Dec. 31/Dec. 25 YF cncccocscccccscsesccwowoesesune 50c \Nov. 15 Nov. 1 
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Per When | Holders Per When | Holders 
Name of Company Share |\Payable | of Record Name of Company Share | Payablejof Record 
ype Corp.. erred Ca amend Apr. Mar. 15 Oneida Community Ltd., 7% pref..---------- h$1 |Mar. 15|)Feb. 28 
jee "D--92 is eA — ) 7 nae, 5 Ontario Mfg. Co. Go. (quarterly Lf rs obo eceaebe 25c |Mar. 30)/Mar. 20 
Iron Fireman Mfg. (quar.)------------------- 25c |June 1})May 10 hg ye ( 17) 5 dhe renesscoscosese $1% |Mar. 30)Mar. 20 
(el Ot li FA ARETE LEER 25c |Sept. 2)Aug. 10 Page Hersey ervey Tubes, a7 ~) ea r75¢ |Apr. 1)Mar.15 
peated RY UL ORIEL iy ot warmest lente i tabalick 25¢ |Dec. 2\)Nov. 9 eferred (quarceriy) i iegadeonnnes bent r31 4 Apr: 1|Mar. 15 
ute Co., Inc., common (quar.).... 10c Ap. -15 ar. 27|Mar. 16 
Jefferson Lake Oil Co., Inc.,7% pref.(semi-an.)|  35c | A 25c — poyeaar. ri 
Jewel Tea Co., Inc. com. (quar) pbononsdoagad 1246 Ape. eee: } gee =? Sa 
ae, egetable 1 Parchment (quar.)....-- . 30|Mar. 20 1 Apr. Mar. 20 
—- nibh oaabe mesriohes ammweien 15c |June 30)June 20 3 Ap. Mar. 20 
peodnn cgbinetbasnocsadoeeman tine 15c |Sept. 30|/Sept. 20 er. 15|Feb. 15 
Sy ge ofS tant 3 sits re bg (Oy ” slic no ilMar. i 
Kansas City Power & add B (quar.).-.- ° P a ° 
Kats Drug Co. (quarsert y) “pibgepideadin ibe batt 7 5¢ Mar. 15 Feb. 3 etic oe: at Mar. $ 
a) 3 Dept. Deck teers prokared ee 3 Abe. 1|Mar. 9 Mar. 1/Feb. 18 
Sag Cop ber Corp EE lg EE Rape 5 RR 1 ar. 30|Mar. 15 20c jJune i/May 15 
eh bee CaaS site (ae ae ape (Bet Hae. 1B 
7 Pi seccecee A ar. " ‘ 
ings County 3 et FOX Peet. (GUAE.)-------| Bi ave” ilnder. 18 25c |Apr. 1|Mar.11 
145 ho eee ais (ARE: 1|Mat: 3p gris abe: iar 4 
Dhan we onunriiredio: r. ar. R ° 
O° Loman admin sesrecmnrrsres 12%e Apr. 1)Mar. 20 $5 31 Apr. 1)/Mar. 1 
xn ara Go bab aS ais Liaw {leans 2 BG (Ay loli 38 
I Ab) « angen BOS _ Livaapece 
ig es Se gone: betinaise ; tak pamteiaengen are Mar. st Mar. 13 3 ne ae ; 278 a 1disent . 29 
salt rats helen ts tacit etait aabanien a . Mar. xe Corp., fk eae ° . 
ea aie preferred (quar.) #1 A A er ae $ preferred — iy} pesoceuscocacenes= p's rh 19 a + 
c_pbbapobosoansnankat a . uarter eb eonneemanne ow . Sep - 
ere Mines Ltd Re androgen 50 Mar.15|Mar. 1 8% preferred (quarterly).................. 50c |Jan. 10)Dec. 31 
eS SEE Sa a TN i Ep 50 Mar. 15)Mar. 1 meer Gold Mines of B , Ltd., n....| r20c |Apr. 1|/Mar. 2 
sce Gass AA i eli $1 Mar.15|Mar. 5 Pittsburgh, Bessemer & Lake Erte eS ae 75¢ |Apr. 1)Mar.15 
Tey peeterved quarterly) Leseteonvonhesraee 1% |June 15\June 5 ——_ Ft. Wayne & Chicago Ry. (quar.)-- 1 Apr. 1)Mar. i} 
quarterly} alia araraanavdsipeunene nen dl 1 Me AR RR RR RG CEE RR ee 1 July iljJune 1 
, a gacaag sesso] of (Be: lem gh | Guneeegyec2oo-22co 2S TSIIICII 1 (oct: alee 38 
Portinnd Cement +7 referred .......- c r. OP. 54. | WRENN 6 cee copecccnccccccecccecesecs . . 
dee ~Owens-Ford Glass ae acatinerdeecabarines dies bbc ar. 15|Feb. 28 ee  cceascuus 1 Apr. 2}Mar.11 
a pg ey Fey A en $1% |Apr. 1|Mar. 11 1% preferred (quar.)-..-...............222 1% |July 2\June 10 
Lincoln National Life Insurance (semi-ann.)--- Aug. 8|/Aug. 2 Le RE DE Diccccasunaccencoceccos 1 Oct. 8)Sept. 10 
Air ucts, 6% pref. (quar.)_...-- --| $1% |Apr. 1)Mar. 20 7 ', Dreverred | 8G SES 1 Jan. 7)|Dec. 10 
Link Belt 6 A pr DD activnenssnee a $1 Ap. 1|Mar. 15 Pittsburgh Youngstown & Ashtabula RR.— 
ie ieecaiasel ieesrietgs She lites salaeny oe | 4% Brora (tute) -voccccccccac Hi faope, kta 2 
aranteed (quarterly) _.....----<««<+ une ae 08: £2 Be, Se noce ee eceseesereeens . . 
E--ies : lle de Jaa. 3 Mar. 9/Feb. 25 7%, Sl Re le 1 Dec. 1|Nov. 20 
Leorisinal ca Ak) ain ae eat cae $1.10 |June 10|/May 24 Ponce Electric Co., 7% pref. (quar.)_.-..----- 1% j|Apr. 1/Mar. 15 
Lockhart Power Ge. 7% pref. (s.-a.)-.------- $34 | Mar. 30/Mar. 36 essed Metals o , Inc., common.......- 2% Ape. 1|Feb. 28 
eee S. Cesc cmcacconn 50c |May 30)Mar. 15 Troster & Gamble Co pref (quar.)........ $1 ar. 15)Feb. 25a 
Lendon Tin erican dep. rects e Life I 1 rea July ljJuly 1 
716 ' icipating preferred (semi-annual) - - %\Apr. 8|Mar. 6 Public Service Co. of N.H. $6 pref. (quar.)..--- $1 Mar. 15)Feb. 28 
t, preferred (q ees $ Apr. 1)Mar.18 56 praterred ( RE TG ee ea $14 Mar. 15)Feb. 28 
Louisville Gas & Elec . (Del.), cl. A & Boom.| 37%c ar. 25|Feb. 28 Public Service of N. J. (quar.)......--.--.-_- 7 Mar. 30/Mar. 1 
Long Island Lighting Co., srr A 7% ek Apr. 1|/Mar.15 $5 preferred ( 4 ORME aE eS: $1 Mar. 30|Mar. 1 
Series B 6% FES eee 1 Apr. 1|Mar.15 % preferred querer} * i RAI 75 Ra le Mar. 30|)Mar. 1 
Lunkenheimer Co. 6% % peek (quarterty) ae ogee Apr. 1|/Mar. 21 7% preferred (quarterly) ................-. $1 Mar. 30)Mar. 1 
6% % preferred (quarterly)... ....----.----- 1 July 1\June 20 6% preferred monthly} - Uy a a a a ep ae Mar. 30|Mar. 1 
6 preferred Soarterty A Feb Rid Relpede = 1 Oct. 1/Sept.20 Public Service Electric & Gas— 
6 referred (quarterly)....---..-------- 1 Jan. 1/|Dec. 21 ize preferred (quarterly)_................- gt Mar. 30|/Mar. 1 
M rs & Co., 6% pref. (quar.)__.----.--- 1 May 15\May 65 $5 preferred (quarterly)_.................. 1 Mar. 30/Mar. 1 
6% preferred (quarterly).....------------- 1% |Aug. 15jAug. 5 Puritan —. SS a i eae ee ee Apr. 1)Dec. 31 
uo re nod tad Baeseoss<=etennes $1 73 as" 18 Nov. 3 —— 5 At und 'y 2 = cum. pf. (qu.) ie ring pease. | 
a Sonsolida Of ae eee . . oO Corp. 0 merica Pan Ca! concoct () . . 
TR Ed Se = AR ER. bBo 75¢ aly liJune 14 Ra, sanves Manhatta ica, A pref. (quar.) -....- rd Mar. 15|Feb. 28 
Mathieson "i iicall ha (quarteriy) ........-- 37%c |Apr. 1\Mar. 4 er Pulp & Paper, ci ar ba cee A50c |June 1j)May 10 
A I aa a See ade $1% j|Apr. i1\Mar. 4 Cee nn ee maman 50c |Mar.15|Mar. 1 
Mayiewer Bees. (G0er.).........----cencce 50c ar.15)Mar. 1 Reading Co. Lat *preterred (quurterly)........- 50c. |Mar. 14|Feb. 21 
McClatchy Newspa _aanern, Ge Os (BE )ascannnae 43%c |June 1)/May 31 Reeves (Daniel) Inc quar.) Srihies aiichulietecianindaieael 12H Mar. 15)Feb. 28 
7% preferred yaeareers Da a a cos ap ahigich os Ona 43%c |Sept. 1)Aug. 31 OS” hy FEE $1 Mar. 15|Feb. 28 
nn preferred (Guarteriy).......-..----ncccce 43 74¢ Dec. 1/Nov. 30 Reliance Grain Co. ‘64% eof. (quar.).....--- $1% |Mar. 15/Feb. 28 
ii Frontenac Oil (quar.).............--- r2 Mar. 15|/Feb. 15 Reliance Mfg. (Ill. ) (q mar} © cena eked Sol tee 15¢ |May 1 Ap. 20 
Se ociaetae Fire Ins. ‘‘Denver” ON See 30c |Feb. 15)Feb. 10 nn onimmoasinmanan $1% j|Apr. 1/Mar. 21 
Mesta Machine (quarterly) _.........-------- 37\%ec |Apr. 1)Mar. 16 Reno Gold M ak ata abi 3c |Apr. 1/Feb. 28 
Metro-Goldwyn Mayer Pletures, 7% pref. (qu.)-| 474c |Mar. 15|/Feb. 28 Rice-Stix Dry Goods Co., st & 24 pref. (quar.)- $136 Apr. 1)Mar.15 
etropolitan Edison, $7 | eee 1 Apr. 1)Feb. 28 aie. s, Inc. 64% preferred (quar.)........-_- $1 ar. 30)Mar. 15 
$6 pref DEE. Ic tocccclasca gape 1% |Apr. 1\Feb. 28 ike-Kumler Go com. (quar.)..--2-2222 22222 25¢ |Mar. 11|Feb. 23 
pegiered EE NRT EMS IT 1 Apr. 1/Feb. 28 Se J a 10c |Mar.20)Mar. 8 
conn ouceeee ar. 11|/Feb. 18 St. Lo Rocky Souniitn & Pacific RR. Co. 
Monarch Knitting Mills, x ie yy Gee h$1% |Apr. 1)Mar. 15 lil dll ll i Ea 25c |April 20jApril 5a 
Monsanto Chemical (quar.)......-.-----.------ 25c ar. 15|Feb. 25 il i ts i $1% |April 20'April 5a 
Montgomery Ward, dette EE $1% jApr. 1);Mar. 21 a UL BO, a aie $1% |July 20\July 5 
Montreal Cottons, preferred Vouarsaiy) Sion ome r$1% ar. 15|Feb. 28 Preferred ( ewe gb RR telus pit epee A steli lplageee $1% |Oct. 21/Oct. 5a 
Montreal Loan & Mortgage (quar.)....------- eer Mar. 15/Feb. 28 San Joaquin Light & Power, 1% pref. (qu.)....- $1% |Mar.15'Feb. 28 
Moore Dry Goods (quar.)................--. 1 Apr. ljApr. 1 6% prior preferred A (quar.)_......__._____ $1% |Mar. 15\Feb. 28 
tetas akanasandenesanones 1% jJuly IljJuly 1 7% preferred A (quarter at le dalled _| $134 |Mar.15)Feb. 28 
promt 8 ie EE Te Se Sis ach wes Glas ab a ins eo ao al 1% |Oct. 1/Oct. 1 6% preferred B (quarterly) ............._._ $14 |Mar. 15/Feb. 28 
EL yy She SI SR ee een 1% |jJan. IljJan. 1 Savannah Electric & Power— 
Morrell Gotiay & Co. (quar ae ean maaan 90c |Mar. 15|Feb. 23 3 Tr preter so ae a $2 |Apr. 1)Mar.15 
woe 2 (P hilip) Consol. (liq dating) saunas eanenanaias A Ea centers Feb. 7 reteres SE CRI ES a eapealeh i i $1% |Apr. 1)/Mar.15 
& 10c to $1 Stores, Inc., 7 % pref. (qu.)- 1% |Apr. 1)Mar. 20 RR REI ee a ate sgl $1% |Apr. 1)/Mar.15 
Ry preferred (quarterly)....----.-..-----. 1% |July i|June 20 poo ly SR lSiesmespenss $1% |Apr. 1|Mar. 15 
C% peecred Ede TE RS Se aa 1% Oct. 1/Sept.20 Go., a lr. LS ae aaa 50c ar. 15|Feb. 28 
Plan Insurance eS ee June 1|May 27 = ee or ee $1% |Mar. 15)/Feb. 28 
Diutidlhaadbadebasvpansnapenehwne 1 |Sept. 1|/Aug. 27 Seaboard Oil of Del. |S USE LS eel 15c |Mar. 15|Mar. 1 
RR a GES aN RS RES A aby 1 |Dec. 1)Nov. 26 I a 10c |Mar. 15)/Mar. 1 
Muncie Water Works Co. 8% yo) ee $2 |Mar.15|Mar. 1 Second Twin Bell Syndicate (monthly).......- 20c -15|Feb 28 
Mutual Telephone Co. (Hawali) (monthly) ee 8c |Mar. 20) Mar. 11 Seeman Bros., Inc. common (extra)........._- 50c |May 1/Apr. 15 
Nashua Gummed & Coated Pa Ze vt. Gere (qu.)-| $1% |Apr. 1)/Mar. 25 Selected American Shares (semi-ann.) ......... 2.lc |Mar. 15/Feb. 28 
Nassau & Suffolk Lighting, 7 Bre mayan 75c |Apr. 1)/Mar.15 Ne Nn pwenewe eh Fe sige! Sibel 
Nationa! Bearing Metal Corp. 7 » ttle EUR pen h$1\ ay 1\Apr .20 Sherwin Williams, Ltd., preferred__......._._-_ h$1i Apr. l1)Mar. 15 
National Biscuit IDE os ko oan hoes tnee 50c |Apr. 15|/Mar. 15 — City 8 . $1 part (quar.)| 37%e ay 15|May 14 
nn Les enecomen $13 ay 31|May 17 $173 parstcipes preferred (quar.).....__._ 37 4c |Aug. 15|Aug. 14 
National Bond & care a oo a a oman ee a 25¢ |Mar. 15/Feb. 28 verey es preferred (quar. hg bE < 37 Ke | Nov. 15|Nov. 14 
National Finance Awe of Amer., 6% (qu.)-. idc |Apr. 1)/Mar.10 NG). oie cmuwdeaxidinnae coe c |Mar. 15|/Feb. 28 
National Lead, pref. A g cod eal as ar ipa eben en dean oe $1 a, cae, 0 tM cee eee. emaenenecens 3c |Mar. 15|Feb. 28 
National Oil Products 7 ref. (quar cae aims $1% |Apr. 1)/Mar. 20 Smith (s. anand ee,» Re 1 |May l1j|May 1 
National Sugar Refining of a; iecaphee Me RR a ha DR a ag I Reg ES IO 1 |Aug. ljAug. 1 
~_— Dts Dt) Jocaphamancecesoes 25c ar.15|Mar. 1 mined Cn oo dpdnamekabebonionts 1 |Nov. 1jNov. 1 
ee Stee LS oo bane bbe lawn 50c |Mar.15|/Mar. 1 Bocony-Vacaui Oil Ee eo ee 15c |Mar. 15|Feb. 20a 
Newberry ot eae, NE «nnd mo hnomenaknme 40c ay. 1}Mar. 16 South Carolina Power Co., $6 pref. (quar.)_._._.| $1 Ap. 1)Mar. 15 
Dee SO, Lt oncom aceeacamoe 10c ar. 15|Feb. 15 — Calif. Ed Co., Ltd.. 7% or A peat 6 ideee )| 43 %c ar. 15|Feb. 20 
New England Telep. & Teleg. Co.(quar.)-.---- $1 Mar. 30)Mar. 8 Ze oores © referred (quar. Dahil ion tetedeineeds ocduret 37 eae Mar. 15|Feb. 20 
New Jersey od te & Lt. Co., $6 pf. (quar.)..--.. 1 Apr. 1/Feb. 28 south Porto -, com, (quar.)_...___ Apr. 1/Mar. 9 
ade dane anmanennoees 1 Apr. 1)Feb. 28 erred (quarter Re ee Pee 2% \|Apr. 1)/Mar. 9 
New York & Queens Elec. Light & Power— seathate A & Sulphur Co., Inc.— 
CR Sk Alhaea ET ae ISS SEAS, Se sip eaten $2 |Mar. 14;Mar. 1 7% preferred (quarterly) -.--....-.-.--.... $1% |Apr. 1)Mar. 9 
Ne bi Ba Gianna: $6 preferred (quar.)..-..-..-- 31% Apr. 1|/Mar.15 Southern & Atlantic Telex., gtd. (s.-a.)_--..... 62 4c Apr. 1)Mar. 16 
7 pret erred (quarterly) ...........-------- 1% |Apr. 1)/Mar.15 Southern Colorado Power ©o., 7 % preferred.__ a ar. 15/Feb. 28 
New York ‘Transportation OOS) SESE 50c ar. 28)Mar. 15 Southern Ry. (Great Britain).......-.....- - ip RRS hte ti 
Niagara Share Corp. of Md...pref- A (quar-)---| $134 |Apr. | 1/Mar. 15 Lo Roath same ateasie sai 4% JA Bags UR dare 
pares Sendred Corp. ‘ Pitticcécacce 50c ay 15\|Apr. 30 Standard Brands. Inc., common ear > ae LS Apr. 1)feb. 25 
ge yg Re ow RS SR epee 50c |Aug. 15/July 31 $7 cumul. es i $1 Apr. 1/Feb. 25 
we I AE Rast C08 Rp Op aaa 2 Se 50c {Nov. 15/Oct. 31 Standard Coosa-Thatcher, 7% oer cauer.)....1 Apr. 15j)Apr. 15 
Noblitt-Sparks Industries (quarterly) 222272777 30c |Apr.” I/Mar.20 | Standard Oil Co. of Calif Une soy bapa 25c |Mar. 15|\Feb. 15 
— & Western (quar.)...........-....-- $3 -19|/Feb. 28 Standard Oil (Indiana (quar. SSS Sa aE a 25c |Mar. 15/Feb. 15 
UPR R GE ei Saget AO ee Es Spe RAR Ee ee 2 |Mar. 19/Feb. 28 Standard Oil of Kentucky (quar.)_...........- 25c |Mar. 15/Feb. 28 
North F MeUOe 10: 290s 1GMEED . occ conusancene 15c |Mar.11/Mar. 1 ss Sack Ccoctacccoos 25c |Mar. 15|Feb. 28 
a a i a as 10c |Mar.11|/Mar. 1 i i in 2. sn cncsocncuweorasece n Mar. 15)Feb. 15 
pore ern RE. Co. of N. 3 4% gtd. (quar.).._.- $1 |June 1)May 20 eR oo 25c |Mar.15|Feb. 25 
wae | Pearentecs cose (one Lananben ct hanincas woe 3} Sept. 1/Aug. 20 unset, Meee Sa Salesbook, class A (quar.)-____- bat Mar. 15)Mar. 4 
1 fs - 21 _, Glass B Di f thtitannehobcheanbbémenccos Mar. 15|/Mar. 4 
. oh Sylvanite Gold Mines (quar.).........----. - 5c |Mar. 30/Feb. 23 
ome Bag % _ ‘ennessee’ Electric Power Co.— 
Ohio Ed .15 5% 1st preferred (quar.).....------------- 1% |Apr. 1/Mar. 15 
-15 6% 1st preferred (quar.)..........-.-...-.. 1 Apr. 1)Mar.15 
-15 7% ist preferred (quar.)_.....-...-.--...- 1 Apr 1.)/Mar.15 
-15 7.2% ist pref RPE R hid SERS $1. Apr. 1)Mar.15 
-15 8% f hati, ds in anmm dots teaeapenaeaban 50c |Apr. 1)/Mar.15 
O°Var geataived taoar: 1% |Mar. 15|\Feb Es LE 2.’ Brian Cees LGN LDMOS gee are: 3h ce 18 
ne ebdasooaweeoneooocoun ar. 15 i _ qd Done sbecneneonmia ar. iar. 
Omnibus Corp., -- EC Racstcdecaccscccom Apr.14|Mar. 15 4 A ( en a ee ss 8 25c |Mar. 30|Mar. 10 















































































































































































Volume 140 Financial Chronicle 
i 
Per When | Holders 
Name of Company Share | Payablejof Record Name of Company. 
Texas Corp. (quarterly) ...........-..---.-.. 25c |Apr. 1|Mar. 1 Vortex Cup (quarterly)..........- atnageucess 
Tex-O- Kap Mills, pref. (quar.).........- $1% |June 1)/May 15 Class A (quarterly) ...........- Sidvedekiie Pe 
Thatcher Mfg. Co._..... - bulddiausiicccseen 25¢ ape 1)/Mar. 15 Vulcao + preferred (quar.)......-.-.. 
Timken Roller Bowing a aamemanpenee sin ater - sizeb. B Preferred (quer. oo wceccceconecencccseceee 
Twin Bett On "Byadicate (mouthiy -_— + ame me. b\Peb. 28 | Walker (H.), Gooderhani & Worts, pref. (qu). 
Underwood E Fisher Co. common (quar.).. Mar. 30|Mar. 12a | W. Ry. & Electric Co. 5% - (Quar.) 
Preterted (QUuaP.)..cccccccccccccccscecs $} Mar. 30|/Mar. 12a West kootenay Power & Light - (qu.)..-- 
Union Pacific K.K. Go__- 222 L2llllLlIlllil| §$1i% |apr. 1/Mar. 1 on . A (monthly)_.2.22-222- 
Preferred 7 nib widlbqdbainaesint aiden Apr. 1|)Mar. 1 Westvaco C ucts. A ey 
Union Fwist Drill (quar.).-7-"~22222222020222 Mar.28\Mar.20 | Whitman (Wm.) Dy acoutdapaane 
Preferred (quar.).......-. REIL P $i % Mar. 28|Mar. 20 Wilcox Kich Tr cleas A (quar.)...........-- 
United B t Co. of America, preferred (quar.) 3 May ok Ape. 15 Will & Baumer Co., Inc— 
yi ar. ar. bh Lie GC SeMEvetacukdeddbiwaedals 
United $1% Apr. 1|Mar. 14 Winstea Hosiery (quar.)..-.-...------------- 
yanee - auarterly) « . 10c re ar. 23 Mar. 2 by -e------ Hineipatnubtnnoteohetne 
nited Gas . ° ar. OOS ee ee Sesccasecocsecoescoscecce 
United Gas a — a ei oo. 38 Feb. 28 wena Iejectric Power 6% pref. (quar.)...-.. 
United Light k Kys.¢ 4 |Mar-30)/Feb. 28 | wisconsin Michigan Power, preferred (quar) ~~~ 
Hy XJ 58 1-3c |Apr. 1)/Mar.15 Power & Light, 6% preferred......- 
6.36% Bee, DRE. EB. | oF eh i ilakcccacccnbsoseoccetbenscsccs 
6% Apr. 1)Mar. 15 WwW Petroleum Co. (quar.)..........-..-. 
Uni $235 |Apr. 10|Mar. 20 Wright-Hargreaves Mines (quar.)........----- 
=, (ee ee ey oe peeeeneeemensanen 
20) Sept. 30 Zione Cooperative Mercant 
. Bl ia stasiancean dh ard gesmaien pean apis akal paris ne a ciews 
Apr. 20|Mar. 30 uarterly.......... hocdeanecunbenascaneus 
Sur Baas’ 23 
> 20 . 31 t The New York Stock nge has ruled that k not be quoted 
: Ape. i 1 oly st ex-dividend on this date and not until further notice. . 
xtra pr. ar. The New York Ourb Excha Association has ruled that stock was 
ee —- by: Sugar Oorp., pref. (quar.)......- 3 Apr. 5|Mar. 10 Pe be quoted ex-dividend on this date and not until further notice. 
Universal Products, >) ~~~ ~777777777777777~| *2o8 Max. golmtas. 20 | © @ Transfer books not closed for this dividend. 
Upper Michigas Power & Light,6% pref. (quar.)| $1% |May 1\Apr. 26 d Correction. ¢ Payable in stock. 
% preferred (quarterly).................- 1% |Aug. lijJuly 27 jf Payable in common stock. g Payable in scrip. h On account of accu 
$ prewene a? Dp incinaaphinssieiainaa nena 13 Hevea} _ 2S mulated dividends. j Payable in preferred stock. i 
0 Pt. A ccmenbudtrmmnmwo os & -1-" an mercial Trus “ lared uar. div. on the 
= Chenango a Valley RR.— M PR, stock rs Psy of 5 308 oO Ay _— of eorn es0ek, or, at the 
tan On LS +-------| $3 |May ljApr. 15 | option of the holder, in cash at the rate of $1.50 for each conv. pref. share. 
Debenture (semi-ann 2 June 26\June 16 n Standard Oil of N. J. div. of one sh. of Mission Corp. stock for each 
Debenture stock (semi-ann 2 Dec. 26|Dec. 16 25 shares of S. ©. gf. 5s pee value and 4 shs. of Mission - otk. 
Utica Knitting 7% Mar. 18\Feb. 18 for each 25 sha. of 8t. O. of N. J. $100 par value. 
Vapor Car Heating Co., Inc $2 |Mar. 9/Mar. 1 p Goldblatt Bros., Inc., declared a dividend of 37% cents cash per 
% preferred (quarterly) .....--.----.----- $1% |Mar. 9/Mar. 1 share, or 1-40th of a share of stock, at the option of the stockholders. 
cranes ry A relay one it serni-ano.)...--- oS ad 7 roe 8 oer mpeg fa Loe Ms aa hi f idente ef Canada 
me von One ( -ano.).-.... uly une r ble in nadiap funds, a n the case of non-residents e 
Yee Pee on Co., 1 TS epee (quar.)-_-- $14 Apr. 18 1 nod as | a deduction of a tax of 6% of the amount of such dividend will be made. 
; erred ld tekken tat econ to ar. 1} Mar. wu Payable in U. 8. funds. » A unit. .w Less itary expenses. 
Virginia E & Power, $6 preferred (quar.).| $154 |Mar. 20\Feb. 28 tl tax. » A deductien hast made for — 











Weekly Return of the New York 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


City 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY. FEB. 23 1935 























Surplus and | Net Demand Time 
Clearing House * Captial Undivided Deposiis, Deposits, 
Members Profits Average Average 
$ $ . 

Bank of N Y & Trust Co. 6,000,000 10,298,100 112,808,000 6,328,000 
Bank of Manhattan Co. 20,000,000 25,431,700 311,715,000 29,599,000 
National City Bank.._.}| 127,500,000 38,273,300) 21,044,092,000} 153,295,000 
Chemical Bk & Trust Co 20,000,000 48,104,400 368,685,000 19,075,000 
Guaranty Trust Co. ____ 90,000,000} 177,294,700) 51,083,385,000 55,336,000 
Manufacturers Trust Co 32,935,000 10,297,500 286,957,000} 103,882,000 
Cent Hanover Bk & Tr Co 21,000,000 61,512,800 610,023,000 26,880,000 
Corn Exch Bank Tr Co. 15,000,000 16,124,900 198,030,000 20,828,000 
First National Bank. ___ 10,000,000 89,218,100 407 ,252,000 12,536,000 
Ieving Trust Co........ 50,000,000 57,819,800 408,959,000 4,483,000 
Continental Bk & Tr Co. 4,000,000 3.608.900 32,862,000 2,119,000 
Chase National Bank...| 150,270,000 68,839,400] c1,419, 146,000 67,280,000 
Fifth Avenue Bank.___. 500,000 3,329,600 44,595,000 352,000 
ers Trust Co... _.. 25,000,000 62,018,800} d656,338,000 17,596,000 
Title Guar & Trust Co__ 10,000,000 8,160,400 13,951,000 264,000 
Marine Midland Tr Co__ 5,000,000 7,503,200 61,506,000 3,313,000 
New York Trust Co.___ 12,500,000 21,361,500 244,522,000 15,303,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,644,700 56,066,000 1,232,000 
Public Nat Bk & Tr Co.__ 8,250,000 5,148,200 55,855,000 37,946,000 
Nd tiie wie atbenmeen enters 614,955,000! 721,990,000° 7,415,847,000' 577,647,000 





* As per official reports: Nationai, Dec. 31 1934; State, Dec. 31 1934; trust 


companies, Dec. 31 1934. 
Includes deposits in foreign branches as follows: 
(c) $82,723,000, (d) $26,338,000. 


The New York ‘‘Times”’ 


(a) $203,380,000; (0) $60,479,000; 


ublishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing 


ou 


se. The 


following are the figures for the week ended Feb. 22: 


INSTITUTIONS NOT IN THE CLEARING HOUSi WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 22 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 



































Loans Other Cash | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments | Bank Notes | Elsewhere | Trust Cos.| Depostis 

Manhatian . < $ . $ 
Grace National _.-_.-. 23,124,400 92,600} 3,381,400} 2,447,700) 24,218,000 
Trade Bank of N.Y-| 3,952,166 129,504 990,095 176,348] 4,350,778 
People’s National...| 4,258,000 91,000 929,000 251,900! 4,954,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. ard Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos.| Depostis 

Manhattan— ~ $ $ $ < 
MEIER, Lvpoducduda 52,952,200} *3,910,800} 8,273,000] 2,457,200) 55,531,300 
Federation ......... 7,299,945 88,347 699,198 1,023,431} 7,430,325 
Vigucelary .........- 12,628,535 *808 555 66% ,454 62,541} 12,180,538 
), _ __ SRaPRIRS EE SA 18,959,300] *2,642,400 439,800 454,800} 17,661,900 
Lawyers County....| 30,811,900) *6,314,000 ea” “se 35, 
United States.....-. 59,430,136) 15,539,956; 16,610,658;  -..... 62,942,749 

Brooklyn— 
ob incmaikice 87,896,000} 2,570,000} 23,447,000 234,000) 100,290,000 
Kings County. -_-.-.-- 27,974,336 2,066,656' 7,076,844" -..... 30,918,309 





* Includes amount with Federal Reserve as follows: 
clary, 








Empire, $2,759,100; Fidu- 
$558,800: Fulton, $2,460,100, Lawyers County, $5,618,700. 








—— 


Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 27 1935, 
in comparison with the previous week and the corresponding 
date last year: 















































Feb, .27 1935|Feb. 20 1935|)Feb. 28 1934 

Assets— 

Gold certificates on hand and due from $ $ & 

Te. B, Fe aR « candavicddwesccen 2,106, 196,000}2,128, 108,000} 1,177,989,000 
Redemption fund—F. R. notes--__..-.- 1,307,000 1,307,000 3,625, 
oo SO ee ee 72,656,000 70,710,000} 48,982,000 

TRANG 6.5 va cvocdadacwsccewe 2,180,159,000/ 2,200, 125,000] 1,230,596,000 
Redemption fund—F. R. bank notes... -.-. Seehipniel  saetecnaun 3,186,000 
Bills discounted: 

Secured by U. 8S. Govt. obligations 

direct & (or) fully guaranteed - - - --- 1,845,000 1,420,000 10,397,000 
Other bills discounted_............-- 2,514,000 2,517,000 19,890,000 
Total bills discounted_..........-.- 4,359,000 3,937,000 30,287,000 
Bills bought in open market.........--. 2,104,000 2,100,000 3,060,000 
ERERINIAE GBORE oo. o wcddacamwencsce 1,499,000 nee 
U. 8. Government securities: 

BO. - astewnceutadadbbliennced 139,945,000} 139,944,000) 165,518,000 

DE NIE bn oo eacddendbucssoos 472,624,000) 472,770,000} 348,327,000 

Certificates and bills...........-..-]| 157,749,000] 157,604,000} 287,910,000 

Total U. S. Government securities 770,318,000} 770,318,000} 801,755,000 
CR Sind cadadbebanccadmanel centesirnce) aebeehees ‘e 143,000 
Foreign loans on gold.........-.-...-.. ee ee ee ee 

Total bills and securities..........-.- 778,280,000| 777,676,000) 835,245,000 
GORE EE GIDE ib dalcwnicccocdecidnan onbenenshel)  neneehetions i wdnedcione 
Due from foreign banks............-.- 315,000 319,000 1,380,000 
F. R. notes of other banks..........-.- 6,634,000 5,609,000 4,152,000 
ee, eee 115,572,000} 130,064,000) 106,947,000 
es Jn cctavindedacoued 11,598,000 11,598,000 11,424,000 
Be UE cdo vaddodmensades 33,043,000 32,132,000) 49,656,006 

DRA ctibiddnectncadbindésnes 3,125,601,000|3,157,523,000|2,242,586,000 

Thabilities— 

F. R. notes in actual circulation.-_..... 658,338,000} 658,731,000) 616,321,000 
F. R. bank notes in actual circulation net} -.-......-| --.------- 52,740,000 
Deposits—Member bank reserve acc’t. -|2,051,971,000/2,117,029,000|1,276,783,000 

U. 8. Treasurer—General account... . J 7, v 9,612,000 

PEE CE cbeaenthdencvdeeesaon 5,871,000 5,145,000 1,913,000 

CE Se tnndswsdeesonsswsesd 124,239,000} 114,348,000 33,659,000 

Fetal. Gases ssucvccoccacccocss 2,226, 104,000/| 2,244, 150,000) 1,315,967,000 
Deferred availability items...........- 120,195,000} 132,640,000) 102,554,000 
GE IE Gia bs Si sESSswccscsossvcd 59,724,000 59,711,000 58,492,000 
Ge BEE Fi vecctsdeeccesccdées g ,000 49,964,000} 45,217,000 
Surplus (Section 13b)...-............. 877,000 ’ i eee 
Reserve for contingencies...........-.- 7,501,000 7,501,000 4,737,000 
All other Mabilities................... 2,898,000 3,949,000 52,558,000 

Total Mas ine Sask cccssscteces 3,125,601 ,000/3,157,523,000|2,242,586,000 
Ratio of total reserves to deposit and|——— 

F. R. note Mabilities combined. --.-__-_- 75.6% 75.8% 63.9% 
Contingent HMability on bills purchased) 

for foreign correspondents........... 157,000 166,000 1,907,000 
Commitments to make industrial ad- 

WORN ose ose seeseusssadtbwccccve 5,449,000 MIE Hiwpsicdiig sits elias 





* “Other cash” 
Reserve bank notes 


from the Reserve banks when 


x These are certificates given by the U. S. Treasury for the gold taken over 
devalued from 


the dollar 


was on Jan. 


81 1934 


not include Federal Reserve notes or a bank’s own Federal 
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The following is issued by the Federal Reserve Board o 
twelve Teostee banks at tha clase of business on Wednesday. The first table presents the results for the System as a 


whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 





Financial Chronicle 
Weekly Return of the Federal Reserve Board 
afternoon, Feb. 28, showing the condition of the 


n 


Thursda 


March 





2 1935 


The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 


statement (third table following) gives details regarding transactions in Federal Reserve notes 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged ag 


bank notes. 
and Discussions.’’ 


The Reserve Board’s comment upon the returns for the latest week appears in our department of 


between the Reserve Agents 
shows the amount of these 
ainst outstanding 
“Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 27 1935 

























































































Feb. 27 1935\Feb. 20 1935|Feb. 13 1935| Feb. 6 1935 |Jan. 30 1935|Jan. 23 1935|Jan. 16 1935) Jan. 9 1935 |Feb. 28 1934 
4a due! 543.0 000|5,516,081,000|5,449,630,00015,445 01,000|5,350,959,000|6,281 308,000] 5,237,503,000|8,162,076,000]3,895 $11,000 
*. U.S.Treas.x 5, ,025, * ’ ’ ’ , , ’ . . ’ ’ ’ * * . ’ * ° * ’ , , 
Soon fod or nt. notes) Loomasinnl 15.799,000| | 15,852,000| 16,549,000| 16,559,000} 15,875,000| 17,398,000| 17,398,000) 19,060,000) 35,138,000 
CORSE GOED ©. ccaseccccensesccesoencess 257,047,000] 253,317,000] 264,771,000) 270,330,000} 280, 000 .400,000| 287, .000| 287,644,000) 208,727,000 
oo 5,815,871,000|5,785,250,000] 5,730,959,000/5,731,990,000|5,647,154,000| 5,585,096,000/ 5,542,345,000 5,468,780,000|4,139,676,000 
Redemption fund—F. R. bank notes. ---- 250,000 250,000 250,000 1,759,000 1,986,000 1,579,000 1,752,000 1,964,000} 12,595,000 
“han tea 8. Govt. obligati 
» & " ons 
direct and(or) fully guaranteed aneses 3,113,000 2,719,000 3,451,000 3,124,000 3,558,000 6,294,000 13,604,000 3,588,000 18,362,000 
Other bills discounted.........--.---- 3,351,000 3,207,000 3,059,000 3,304,000 3,500,000 3,394,000 3,617,000 3,406,000 46,028,000 
Total bills discounted............-.-- 6,464,000 5,926,000 6,510,000 6,428,000 7,058,000 8,688,000) 17,221,000 6,994,000) 64,390,000 
Bills bought 1 J een 5,505,000 5,501,000 5,502,000 5,503,000 5,538,000 5,539,000 5,562, 5,611,000} 62,345,000 
Industrial pe Reeds 18,729,000 18,375,000 ,824,000 17,493,000 15,636,000 14,826,000 SA TORRE 8 otcescasese 
U. 8. Government securities—Bonds. ---- 395,748,000] 395,726,000} 395,630,000) 395,652,000) 395,650,000) 395,627, 395, ,.000| 442,830,000 
THEY DIG. cnncncnctcessinssosie 1,511, 198,000] 1,511,675,000| 1,511,683,000)1,511,666,000/ 1,511,693,000/ 1,506,688,000| 1,508,667,000| 1,507,117,000) 1,055,420,000 
Certificates and bilis.......-.-------- ,425,000| 522,925,000) 522,925,000 ,925,000| 522,925, 527,925,000 .925,000} 527,475,000) 933,701,000 
Total U. 8. Government securities--|2,430,311,000|2,430,348,000]2,430,334,000/2,430,221,000|2,430,270,000|2,430,263,000|2,430,219,000/2,430,254,000)2,431,951,000 
COREE GOCUTIIES .g occcwcecacccccecccanc] cascccccces| cacccecese] sasccsccacc] cocesesece] Séescnsese| saccesscece| cocccecces| sasncosese 653,000 
Foreign loans on gold......-----c-ccccn| saccecen-e]| cececercee| cocece-e- ol wecceesses| seeesanece Ssaseccans| coccsecece| SEedsdenss] seseccsune 
Rrrotai bills and securities...........-.- 2,461,443,000|2,460,504,000|2,460,721,000|2,459,976,000/2,460,359,000/ 2,460, 126,000 2,467,828,000)2,457,603,000) 2,559,339,000 
ES BENE GRO avn wectwcccccccasecal cuncsgeose| ‘sevnsesesel sesdensecs| cocccengenl “6tesnseen stoahibaish cashaqebl sttineinn casthebes 
Due from foreign banks..-.-.-.-.------.-- 803,000 807,000 805,000 805,000 805, 806, 806, 805,000 3,485,000 
Federal Reserve notes of other banks---- 18,529,000} 18,649,000} 16,763,000} 17,165,000) 19,672,000) 22,324,000) 24,226,000) 24,489,000) 13,293,000 
Uncollected items. ...........--------- 477,747,000} 482,633,000) 415,332,000] 416,543,000) 411,130,000) 446,365,000) 505,729, 428,403,000} 410,791,000 
EE SHORE. wccccccconnccannsavcece .436,000} 49,436,000 9,436, 49,336,000 ,307,000| 49,306,000} 49,296,000) 49,190,000) 52,382,000 
All other assets. ........----.-.---.---- 46,657,000] 45,814,000) 46,349,000 .286,000| 48,444,000) 46,961,000 589, J 117,441,000 
Total AS89008. .. . cnncccccccocccccscoce 8,870,736,000| 8,843,343 ,000/8,720,615,000/8,722,860,000/8,638,857,000 ines ee 8,476,084,000/7,309,002,000 
LIABILITIES 
F. R. notes in actual circulation... ....-- 3,138,751,000|3, 127,655, 3,118,015,000/3,101,685,000|3,068,172,000/3,066,915,000|3,099,050,000)3,136,987,000|2,979,637,000 
F. R. bank notes in actual circulation...-| + 1,324,000 242, »192,000 5,627,000} 25,697, 25,683,000} 25,869,000 »185,000} 195,376,000 
Deposits—Member banks’ reserve account| 4,587,949,000|4,644,795,000|4,580,341,000|4,632,647,000|4,541,755,000/4,500,919,000| 4,387 ,560,000/4,282,546,000)|3,093,119,000 
U. 8. Treasurer—General account.a--- , 181,000 ,422,000 72,312,000 35,434,000 56,481,000 49,155,000 67,227,000 80,137,000 45,261,000 
PE PES bc anendncncscoesesenn 14,355,000} 13,629,000) 13,567,000) 13,424,000) 16,073,000} 19,083,000; 18,339,000) 19,114,000 3,433,000 
Gee GIOs dcctancdecccedeussdes 196,746,000] 178,973,000} 167,945,000) 162,684,000| 178,141,000} 169,073,000) 196,677,000 ,000} 123,568,000 
Total Gepedts. < « ccccnccagecccccce 4,898,231,000/4,875,819,000/4,834, 165,000/4,844, 189,000/|4,792,450,000/4,738,230,000/4,669,803,000)4,556,522,000/3,265,381,000 
Deferred availability items. ........-..-- 490,259,000} 495,913,000} 426,371,000] 411,155,000} 412,710,000) 444,405,000) 506,428,000) 419,920,000] 406,909,000 
Capital paid in 146 000} 146,928,000) 146,868,000} 146,870,000) 146,888,000) 146,839,000) 146,844,000} 145,310,000 
Surplus (Section 7) 144,893,000} 144,893,000] 144,893,000} 144,893,000) 144,893,000 .893,000} 138,383,000 
Surplus (Section 13-B) 12,447,000! 12,351,000! 11,560,000; 10,669,000) 10,526,000! 10,496,000) ----.-..--.-- 
for contingencies. ..........---- 30,824,000} 30,821,000) 30,822,000 822,000 ,820,000 820,000} 30,808,000) 30,816,000) 22,527,000 
A GERRE FRR s 6 6 ccccccccccnccecce 6,593,000 296, 5,782,000 5,270,000 5,685,000 4,059,000 3,355,000 3,421,000} 155,479,000 
ORs CE bh anidatdccccdsevnness 8,870,736,000|8,843,343,000|8,720,615,000|8,722,860,000/ 8,638,857 ,000/8,612,562,000/8,637,571,000|8,476,084,000/7,309,002,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined- - ~~ --.--. 72.4% 72.3% 72.1% 72.1% 71.8% 71.6% 71.3% 71.1% 66.3% 
Contingent liability on bills purchased fo 
foreign correspondents. ..-...--..-.-.-- 357,000 366,000 366,000 366,000 317,000 317,000 567,000 878,000 4,835,000 
Commitments to make industrial advances 13,963,000 12,940,000 12,540,000 12,314,000 11,739,000 11,109,000 10,846,000 10,375,000} -.-.------ 
—S—S=——= 
Maturtty Distribution of Bills and $ $ $ 3 $ 3 a 3 3 
Short-term Securtttes— 

1-15 days bills discounted. -.........-. 4,353,000 4,528,000 5,321,000 4,693,000 5,416,000 7,021,000 15,588,000 5,478,000; 51,491,000 
16-30 days bills discounted............- 880,000 733,000 81,000 673,000 627,000 0,000 223, 125,000 2,700,000 
31-60 days bills discounted. -..........--. 332,000 157,000 675,000 715,000 635,000 .000 677,000 1,239,000 5,519,000 
61-80 days bills discounted. -.........-- 671,000 271,000 ,000 ,000 358,000 -000 ¥ 122,000 4,285,000 
Over 90 days bills discounted.-.-...-..-- 228,000 237,000 47,000 22,000 33,000 e 30,000 395,000 

Total bills discounted..............-- 6,464,000 5,926,000 6,510,000 6,428,000 7,058,000 8,688,000 17,221,000 6,994,000 64,390,000 

1-15 days bills bought in open market. .-- 3,388,000 3,499,000 660,000 857,000 657,000 2,750,000 2,743,000 741,000} 26,462,000 
16-30 days bills bought in open market. .- 702,000 163, 3,426,000 1,219,000 1,506,000 845, iy 2,719,000 9,399,000 
31-60 days bills bought in open market. -.- 704,000 905, 817,000 219,000 386,000 1,213,000 669,000 A 19,623,000 
61-90 days bills bought in open market. -- 711,000 934,000 599,000 3,208,000 2,989,000 731,000 1,317,000 1,269,000 6,861,000 
Over 90 days bilis bought in open market] -~....-..--| co-cccccne| -o---e----] ween nnn] ewe wneeene| coe ied: eaenesdakel S6000G00RaE , aecccnen~> 

Total bills bought in open market-_...-. 5,505,000 5,501,000 5,502,000 5,503,000 5,538,000 5,539,000 5,562,000 5,611,000} 62,345,000 

1-15 days industrial advances-_.-.....-.- 274,000 97,000 93,000 139,000 92,000 ,00 47,000 CE cncu gees 
16-30 days industrial advances... ------- 599,000 432,000 618,000 551,000 146,000 191,000 186,000 | 
31-60 days industrial advances_........- 784,000 1,225, 702,000 748,000 1,184,000 000 ,000 tt tieebears< 
61-90 days industrial advances-.-.--.-..-..-.- 862,000 893.000 1,315,000 1,298,000 000 1,251,000 878,000 DE siend waeew 
Over 90 days industrial advances----.-.-.- 16,644,000 16,082,000 15,647,000 15,088,000 15,167,000 13,332,000 13,059,000 eee 

Total industrial advanoces........-..--. 19,163,000} 18,729,000} 18,375,000) 17,824,000) 17,493,000} 15,636,000) 14,826,000) 14,744,000) —-.......-- 

1-15 days U. 8. certificates and bilis....| 44,540,000} 39,690,000) 36,222,000) 35,114,000) 39,467,000 535, x 00,000} 27,400,000) 201,999,000 
16-30 days U. 8. certificates and bills....| 128,010,000} 124,180,000} 120,030,000 39,690,000 222,000 35,114,000 +467 ,000 45,533,U00 91,980,000 
31-60 days U. 8S. certificates and bilis....| 170,174,000} 179,054,000 .750,000} 165,130,000] 175,030,000} 163. 000} 154,252,000} 81,354,000) 130,568,000 
61-90 days U. 8. certificates and bills---- 93,096,000 92,368,000} 183,618,000} 179,175,000} 172,177,000] 189,545,000] 201,873,000} 164,630,000} 107,875,000 
Over 90 days U. 8. certificates and bills. ./|1,994,491,000/ 1,995,056,000/2,009,714,000)2,011.112,000|2,007,374,000/2,001,189,000) 1,999,427,000|2,111,235, 401,279,000 

Total U. 8S. certificates and bills..-.-..- 2,430,311,000/2,430,348,000/2,430,334,000) 2,430,221 ,000|2,430,270,000/2,430,263,000|2,430.219,000|2,430,254,000) 933,701,000 

i i i. 2 8 bcscuekseee Glebe MbGnteseacl <+aeesccel, anesenecsel stbessacgel checupacenl see énenane 636,000 
ee re 8 fc awdeweudl. Cbeeeadedl sescepesesal _¢uaneccdl Seeenaneees deaenbennel” cane ee Simdaicd “wimewaeeee 
31-60 days municipal warrants..........] -.----..--] -----.-- SEE Shtkhetcnen| .senaseeel Chusseudbel SESRSREECEL GhSehbaneSl Sb0G6EbbReL accccsacae 
61-90 days municipal warrants..........] ----------] ---...- Bebe adubeshasel 8 sacccons| ‘Seeeceases| abesbeaesel essdesoosel covesenevel scnseane** 
ee Rk E: esa | DEEEGRSS  Sncneneenl  Senneneccl oeesnebiel €heanNNkaL. sennckenee] sbocvasens 17,000 
I Ec ncbced. incuncecavcl” Mebeeeueeel: se pubeteocl  watamecal SubbubeSeal SHEMAGUHEEE ‘Ghbcabacesl -anéaccebeos 653,000 
»’ Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent---.-./3,422,825,000/3,419,985,000/3,382,242,000/3,379,971,000| 3,365,435, 3,386,374,000 |3,433,031,000/3,480,183,000)3,224,644,000 
sy by Federal Reserve Bank-........-- 284,074,000} 292, J 264,227,000} 278,286,000) 297,263, 319,459,000 981, 196,000} 245,007,000 
¥ In actual circulation................. 3,138,751,000|3,127,655,000|3,118,015,000/3, 101,685,000/3,068, 172,000/3,066,915,000/3,099,050,000|3,136,987,000/2,979,637,000 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 

Gold ctfs. on hand & due from U. 8. Treas_}3,298,357,000/3,280,827, 3,252,450,000|3,256,459,000/3,258,370,000/3,274,200,000/3,292,700,000/3,288,200,000| 2,765,318,000 
DD CME gikucasautiocetecuccdea 4,591,000 4,201, ,084, 4,955,000 587, 7,285,000; 15,778,000 5,582,000} 95,149,000 
U. 8. Government securities...........- 189,000,000} 199,100,¢ 199,000,000} 191,000,000 ,000, 188,000,000} 193,000,000) 238,000,000} 412,800,000 

i MUN oS S08 ict canssccncd 3,491,948,00013,484, 128,000|3,456,534,000|3,452,405,000/3,449,957,00013,469,485,000/3,501,478,000!3,531,782,000/ 3,273, 267,000 
































* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


x These are cert: 
on*Jan. 31 1934, these 


provisions of the Gold Reserve Act of 1934. 
a Caption changed from “Government” to “U.S. Treasurer—General account” and $100,000,000 included in Government deposits on May 2 1934 transferred to 


**Other deposits."’ 


+ Revised figures. 


given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 centS 
certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the 
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Two Civhers (00) Omitied 
Federal Reserve Bank of— Total Boston | New York | Phtla. | Cleveland|Richmond| Ailanta Chicago | St. Louts |Minneap.|Kan. City| Dallas |SanFran. 
RESOURCES $ 3 $ = $ $ $ $ $ $ $ bd 
Gold certificates on hand and due 
from U. 8. Treasury._..__._- 5,543,025,0/398 427 ,0|2,106, 196,0/283,312,0/415,885,0| 186, 165,0|112,817,0}1,080,935,0)193,022,0]140,455,0/189,931,0)118,355,0)/317,525,0 
Redemption fund—F. R. notes..| _15,799,0 375,0 1,307, ,080, 1,640,0| 1,359, 459, 660,0 445, 476,0 496,0 222, ,280,0 
Sine scethnguiait decadniicemin di mmtoanic 257,047,0| 28,998,0} 72,656,0| 34,646,0} 9,814,0} 10,861,0} 13,836,0) 28,811,0} 9,713,0} 11,022,0) 11,034,0) 6,484,0) 19,172,0 
Total reserves... ........_.-- 5,815,871,0|427,800,0)2, 180, 159,0|320,038,0|427,339,0] 198,385,0] 130, 112,0)1,110,406,0/203, 180,0]151,953,0/201,461,0)125,061,0/339,977,0 
Redem. fund—F. R. bank notes-_ 250,0 SEOIE cncusdckl:. cdacesl scocccl  coccaal scaaadl GabgsCCek. =balkak” Stuenel: Geceear”) VEwtber "waneue 
Bills discounted: 
Sec. by U. S. Govt. obligations 
direct & (or) fuily guaranteed 3,113,0 105,0 ,845,0 353,0 267,0 285,0 115,0 100,0 7 ee 10:08 3 cancun 20,0 
Other bills discounted--.-____- 3,351,0 42,0 ,514,0 382,0 141,0 23,0 82,0 23, 6,0 5,0 66,0 36,0 31,0 
Total bill, discounted__ .__- 6,464,0 147,0 ,359,0 735,0 408,0 308,0 197,0 123,0 19,0 5,0 76,0 36,0 51,0 
Bills bought in open market__--_- 5,505,0 404,0 ,104,0 555,0 523,0 204,0 198,0 651,0 105,0 84,0 149,0 143,0 385,0 
Irdustrial advances__.._._____- 19,163,0} 2,102,0 ,499,0| 3,691,0) 1,291,0) 3,087,0|} 1,087,0 1,346,0 497,0| 1,838,0 633,0| 1,406,0 686,0 
U.S. Government securities: 
_. , SSRLEE=E 4.6 Reng ,688,0| 23,214,0| 139,945,0| 25,136,0| 30,558,0| 14,859,0) 13,572,0| 61,064,0] 15,949,0] 15,379,0| 13,334,0) 18,819,0| 23,859,0 
i. errs 1,511,198,0| 99,020,0| 472,624,0/105,012,0|134,370,0| 65,323,0| 59,434,0| 268,822,0| 67,934,0| 37,150,0| 57,816,0 »775,0|104,918,0 
Certificates and bills. .-__..-- 523,425.0| 35,445,0| 157.749.0| 36,972,0| 48,096,0] 23,380,0| 21,272,0| 90,957,0) 24,317,0| 13,108,0] 20,694,0) 13,881,0) 37,554,0 
Total U. 8. Govt. securities. |2,430,311,0|157,679,0| 770,318,0|167,120,0/213,024,0|103,562,0| 94,278,0| 420,843,0/108,200,0| 65,637,0| 91,844,0) 71,475,0)166,331,0 
Total bills and securities -_-_-_-- 2,461,443,0|160,332,0' 778,280,0|172,101,0|/215,246,0'107,161,0) 95,760,0' 422,963,0)/108,821,0' 67,564,0) 92,702,0' 73,060,0)167,453,0 
ue from foreign banks____-_-___ 803,0 60, 315, 83,0 76,0 30,0 29,0 97,0 8,0 6,0 22, 21,0 56, 
Fed. Res. notes of other banks_-- 18,529,0 334,0 , 0 526,0| 1,210,0 928,0| 1,327,0 2,268,0 815,0 710,0| 1,083,0 276,0| 2,418,0 
Uncollected items_.._____._____ 477.747.0| 51,221,0| 115,572,0| 39,833,0) 46,316,0| 40,728,0| 17,00,00} 60,559,0| 21,746,0| 12,654,0) 30,525,0) 17,097,0) 24,496,0 
4 eee 49,436,0| 3,168,0) 11,598,0| 4,525,0} 6,629,0| 3,028,0) 2,325,0 4,955,0| 2,628,0 ,580,0| 3,447,0| 1,684,0) 3,869,0 
All other resources_.____._____- 46,657,0 .0| 33,043,0| 4,643,0| 1,520,0) 1,310,0| 1,757,0 948,0 27,0 0 338,0 903,0 584,0 
Total resources._._.__.____._- 8,870,736,0|643,815,0|3,125,601,0|541,749,0|698 ,336,0|351,570,0/248,310,0} 1,602, 196,0|337,425,0/235,201,0|329,578,0/218, 102,0)538,853,0 
LIABILITIRS 
F. R. notes in actual circulstion..|3,138,751,0|266,235,0| 658,338,0|235,924,0/307,485,0|155,726,0|125,127,0| 781,517,0|139,368,0/104,269,0|117,441,0) 47,532,0/199,789,0 
ioe notes in actual circul'n 1S VO esl -sncnecl uchiasl pcusdell apbesdl  scedescsl) eadsetky: passage Beeeeee shane teeeues 
Member bank reserve account .|4,587,949,0|290,872,0|2,051,971,0|221,443,0|302, 120,0|133,996,0| 81,643,0| 696,627,0]143,688,0| 100,987,0|167,152,0 9,0}264,221,0 
U. S. Treasurer—Gen. acct..| 99,181,0| 5,024,0 ,023, 4,598,0 ,890,0| 5,656,0} 6,429,0 856, 369, 1,711,0] 3,531,0 603,0} 3,491,0 
Foreign bank....... ......- 14,355,0 967,0 5,871,0| 1,329,0) 1,275,0 497,0 483,0 1,557,0 403,0 322,0 ,0 349,0 40,0 
Other deposits. ..........._. 196,746,0| 3,185,0} 124,239,0| 5,900,0} 3,637,0| 1,982,0) 4,749,0 5,023,0| 14,727,0| 6,026,0} 2,073,0) 3,391,0) 21,814,0 
Total deposits___....__.__- 4,898 ,231,0|300,048,0| 2,226, 104,0|233,270,0|313,922,0|142,131,0] 93,304,0| 712,063,0|164,187,0] 109,046 ,0/173,118,0|140,572,0)290,466,0 
Deferred availability items__-___-_ 490.259.0| 51 893.0] '120,195.0| 38,601,0| 45,035,0| 40,263,0] 16,429,0| 66,502,0] 23,488,0| 12,778,0| 29,838,0/,20,054,0) 25,183,0 
Capital paid in___-____.__.___- 147.031.0| 10,763.0| 59.724.0| 15,142,0] 13,119,0| 5,053,0} 4,389,0| 12,780,0| 4,072,0} 3,128,0) 4,050,0) 4,017,0) 10,794,0 
Surplus (Section 7). __._.-___.- 144.893.0| 9,902.0] 49,964.0| 13,470,0| 14,371,0| 5,186,0|) 5,540,0} 21,350,0] 4,655,0| 3,420,0| 3,613,0) 3,777,0) 9,645,0 
Surplus (Section 13-b)________- 12,830,0| 1,789,0 877,0| 2,098,0} 1,007,0} 1,697,0 i 1,330,0 477,0| 1,003,0 ; 626, 649, 
Reserve for contingencies ___-___ 30,824,0} 1,648,0 7,501,0| 2,996,0} 3,000,0} 1,416,0} 2,599,0 5,325,0 894,0} 1,211,0 809,0} 1,363,0) 2,062,0 
All other liabilities. ......___. __ 6,593,0 213,0 2,898,0 248,0 397,0 98,0 168,0 1,329,0 284,0 346,0 186,0 161, 265,0 
Total labilities_____.._.._._- 8,870,736,0|643,815,0|3, 125,601 ,0|541,749,0/698,336,0|351,570,0|248,310,0] 1,602,196 ,0|337,425,0|235,201 ,0|329,578 ,0|218,102,0/538,853,0 
Ratio of tote! res. to dep. & F. R. 
note liabilities combined -_- -_- 72.4 75.5 75.6 68.2 68.8 66.6 59.6 74.3 66.9 71.2 69.3 66.5 69.3 
Contingent liapility on bills pur- 
chased for for’n correspondents 357,0 23,0 157,0 31,0 30,0 12,0 11,0 37,0 9,0 8,0 9,0 8,0 22,0 
Committments to make industrial 
Re te pate 13,963,0} 2,282,0 5,449.0 298.0| 1,322.0 627,0 731.0 453.0} 1,437,0 30,0 Ls hee 1,146,0 
* “Other Cash" does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ctphers (00) Omitted 
Federal Reserve Agent at— Total Boston | New York | Phtla. | Cleveland|Richmond| Atlanta Chicago | St. Louts|Mtnneap.|Kan. City| Dallas |SanFran. 
Federal Reserve notes: $ 2 ~ s $ $ s $ < $ $ £ $ 
Issued to F.R.Bk.by F.R.Agt_|3,422,825,0/287,481,0| 758,622,0|251,888,0|321,908,0|164,153,0|142,719,0| 818,189,0)/145,503,0|108,618,0|123,792,0| 53,877,0/246,075,0 
Held by Fed’! Reserve Bank--- '074,0| 21,246,0| 100,284,0) 15,964,0) 14,423,0| 8,427,0| 17,592,0) 36,672,0) 6,135,0| 4,349,0) 6,351,0 345,0) 46,286,0 
In actual circulation. _____. 3,138,751,0|266,235,0| 658,338,0/235,924,0|307,485,0|155,726,0|125,127,0| 781,517,0|139,368,0/104,269,0)117,441,0) 47,532,0/199,789,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury -___|3,298,357,0/301,617,0| 788,706,0|222,000,0|292,215,0|143,340,0| 80,685,0| 826,420,0|133,936,0|109,500,0)125,000,0| 54,675,0/220,263,0 
Eligible paper..............- ‘591,0 133,0 2,772,0 617,0 389,0 276,0 80,0 100, I . capewa 45, 29,0 37,0 
U. 8. Government securities._| 189,000,0| -.....| -------- 30,000,0| 30,000,0] 21,000,0| 65,000,0} -...---- tet rn ee Tee 30,000,0 
Total collateral___.___.____ 3,491,948,01301,750,0' 791,478,0!252,617,0'322,604,01164,616,0'145,865,0| 826,520,0'146,949,0\109,500,0'125,045,01 54,704,0'250,300,9 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ciphers (00) Omttted 
Federal Reserve Agent at— Total Boston | New York | Phtla. | Clereland|Rtchmond| Allania Chicago | St. Louts| Minneap.|Kan. City| Dallas |San Fran 
Federal Reserve bank notes: < $ $ $ $ $ $ $ $ 3 $ $ 
Lsued to F. R. Bk. (outstdg.)_|_ 11,719,0|  1,511,0} -------- ee... ck Laeecad | anneal wactaeesl: peruell. Maakteh auscdde ‘dadaeen . bceban 
Held by Fed’l Reserve Bank_-| 10,395,0 STU icundee SEMEL. .ccucal dqmaccl ubeckial sashignel advesudl unbeol secu. :<earenh.. anew 
In actual circulation—net *_ 1904.0) £.0BbG ceccccac] cocccel coccce] cecane| sncecel savccces| soccen] wawcssl Séeses] aaseer| seoses 
Collat. pledged azst. outst. notes: 
Dee ty ee ee IS eB oe ak ie de edbael ‘auebuelsccesah seceupenl aoeetul-aacabel senceeb. (etaceal.. snenh* 
U. 8. Government securities..| 17,000,0| 5,000,0} -------- CARE Vincnnsct caveseek. | Ghandel iseebnath qnreseilcneecdl snevddl Sdeect’  asndsp 
Total collateral. ...-----.-- 17,000,0\ 5,000,01 -..--.-- ee PR BAe Sepa eee ees Bi ee ee Bee ole ee 












































* Does not include $95,043,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer 


of the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. 
the latest week appears in our department of ‘Current Events and Discussions,’ 
figures of New York and Chicago reporting member banks for a week later. 


The comment of the Reserve Board upon the figures for 
’ immediately preceding which we also give the 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON FEB. 20 1935 
(In Millions of Dollar-) 








Federal Reserve District— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chtcago | St. Louts|Mtnneap.\Kan. City| Dallas \San Fran. 
Loans and investments—total_-----. 18,215 1,158 8,188 1,085 1,193 365 354 2,039 536 363 572 410 1,952 
Loans on securities—total__._....---- 2,983 215 1,613 198 173 57 50 272 66 35 52 48 204 

lo brokers and dealers: 
a Hew Vere cee oko nad 684 17 576 18 2 6 4 28 4 1 6 4 18 
Outside New Yorh...<.2.<c606-s 168 37 60 15 6 1 3 27 4 2 2 1 10 
To others. .-...- PET + RE ae 2,131 161 977 165 165 50 43 217 58 32 44 43 176 
Acceptances and comm’! paper bought 437 46 229 22 2 12 2 63 10 6 20 3 22 
Loans on real estate..............-. 969 91 249 72 74 16 13 33 37 6 13 23 342 
GUBSREERE cb tien Soachiisices coe 3,161 291 1,339 169 130 78 124 296 107 100 108 lil 308 
U. 8. Government direct obligations_ 7,217 350 3,267 301 599 127 102 1,029 194 156 244 159 689 
Obligs. fully guar. by U. 8. Govt---.- 645 11 306 58 23 15 14 86 28 6 19 25 54 
| ae See 154 1,185 265 192 60 49 260 94 54 116 41 333 
Reserve with Federul Reserve banks-- 3,496 241 1,893 144 156 55 28 471 104 54 99 90 161 
CN Bide Lcetidincidimw eis 282 69 68 14 20 il 6 45 8 5 11 9 16 
Net demand deposits. ......--.------ 14,160 952 7,352 735 706 244 196 1,794 397 256 478 313 737 
Ne GR iincikncnnricicsncnnce 4,447 316 1,039 312 451 138 131 513 165 128 163 125 966 
Government denovits_. .-.-.-------- 1,086 73 605 65 46 9 32 60 22 5 22 56 91 
NE I IN int wttuivithme oceania 1,860 114 1 163 130 91 80 292 110 96 241 168 211 
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William Street, Corner Spruce, New York. Bia | Asked Bia | Asked 
<2 Mar. 6 1935__.._..-. 0.10% | -...- June 5 1935.......- Wy pee 
United States Government Securities on the New Mar. OD Bian cocnie 0.10% | __... June 12 1935...--.-- 0.15% acadatin 
York Stock Exchange—Below we furnish a daily record = 3 eee 77° S-18% | ----- pone SS Ee --ooee= 0.15% | ----- 
eae BEnchecdné ae | doses une 26 1935........ ©.16% | ooae 
of the transactions in Liberty Loan, Home Owners’ Loan, Apr. 2 1935__~7777- 10.15% | 22277 cay 21985........ an. 
Federal Farm Mortgage Corporation’s bonds and Treasury  4F- 10 1935-..---.- | 0.15% | ----- July 19 1935-------- 0.15% | 222-- 
certificates on the New York Stock Exchange: aonde ‘ary 24 1988------2-) 0.15% | 222- |[yuly 25 1935-2--2-2-) 0.15% | 22-2. 
epresent one or more 32nds “Bt teres Of & Giependees July 31 1935_.._..-- DEG t ccoee 
Quotations after decimal point repres a Sue siae | ---- a 5 een ty eee 
of a point. May 15 1935........ Ra 8 wows Aug. 27 1935.------- 0.20% | ..--- 
May 22 1935 Secasill | RE 4b ddsecc 
« 
Datly Record of U. 8. ond Price:|Feb. 23\Feb. 25|Feb. 26|Feb. 27|Feb. 28) Mar. 1 May 29 1935----.---- 0.15% | --.-.. 
First Liberty Loan High] 103.16] 103.14] 103.9 | 103.5 | 103 102.24 . p a 
314 % bonds of 1932-47..{Low-| 103.16] 103.7 | 103.3 | 103 102.18] 10219 Quotations for United States Treasury Certificates of 
EERIE cnankene Close] 103.16] 103.7 | 103.3 | 103 102.18 102.23 Indebtedness, &c.—-Friday, Mar. 1 
Total sales in $1,000 untis_-_- 28 53 281 68 91 § . . . 
Petes one Ragone oe gar Et ct i ca Tae ee Figures after decimal point represent one or more 32ds of 
GE Cc EEG cccal ‘nancl cancel scoek «nach couse... SONEEs 
Close Mie cate aaa aites eave said were 
Osan oa 4i¢° Foods (High 03.12| 103.10] 103.4 | 103.3 | 102.25] 102.19 Int Int 
nverted 44% bon g 103. d ‘ i. .25 lf - bs 
of 1932-47 (First 4!4s){Low.| 103.10] 103.7 | 103 102.30] 102.20] 102.14 Maturity Rate | Bid | Asked Maturtty Rate | Btd | Asked 
Close} 103.10] 103.7 | 103 102.30| 102.20] 102.18 
Total sales in $1,000 untis.-_- 7 16 8 113 10 261 June 15 1936...) 1%%| 101.6 | 101.8 ||Apr. 15 1936...| 2%%j| 103.7 | 103.9 
Second converted 44% (High| ..-.| ----| ----| ----| ----| ---- Sept. 15 1936...) 144%] 101.28) 101.30||June 15 1938...) 234%| 105.9 | 105.11 
bonds of 1932-47 (First}Low.| _...; _.-.| ----| ----] ----| ---- AUs. 1 1935...) 156%] 101.5 | 101.7 |/June 15 1935...) 3% | 101.18] 101.20 
Second 4148) Close) _...|  ...|  1.-ct cll) Leel])| ---- «© SMe 15 1939...) 24%] %| 102.25] 102.27||Feb. 15 1937...| 3% | 104.27] 104.29 
Total sales in $1,000 untis...| _...| -- a oa pF "7"> Mar. 15 1935_..| 244%| 100.30] 101.0 ||Apr. 15 1937...| 3% | 105.2 | 105.4 
Fourth Liberty Loan High| 103.15| 103.16| 103.12] 103.13] 103.10} 103.8 Sept. 15 1938...| 2446%| 104.7 | 104.9 oer. 15 1938__.| 3% | 105.21] 105.23 
44% bonds of 1933-38..{Low_| 103.14] 103.12] 103.11] 103.8 | 103.7 | 103.6 15 1935...| 244%] 102.9 | 102.11 1 1936...| 344%| 104.10) 104.12 
Fourth 4s) Close} 103. 15 103.12] 103.12] 103.9 | 103.7 | 103.7 Feb. 1 1938...) 25 %| 104.21] 104 23||Serr. 15 1937...| 334%} 106.1 | 106.3 
Total sales in $1,000 untis._- 32 6 8 5 23 Dec. 15 1936...!| 2%%! 104.10) 104.12 
Patt bonds (ad called).{Low.| 101. 26 101.23] 101.24 101.231 101.23] 101.19 
nds ( .{Low.| 101.25] 101. x ; : 
ran wniade [Close 101.25 101.27 101.24 101.23 101-23 101. 21 The Week on the New York Stock Market—For review 
3a n ¢ unis... 12 1 © 
Treasury High| 116°] 116.14] 116.14] 116.10] 116.5 | 116.8 % New York Stock market, see editorial pages. 
4)48 1947-52.....---... tebe a Leg Hoge: ms =. es TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
Total sales tn $1,000 units. _- i E 16 67 ‘37 DAILY, WEEKLY AND YEARLY 
High| 111.24] 111.22] 111.17] 111.12] 110.30] 111.9 
4a, 1944-54. ........... Low.| 111.9 111-13] 111.8 | 111.5 | 110.30} 111.4 Stocks, Ratlroad State Untted Total 
Close| 111.19} 111.14] 111.8 | 111.5 | 110.30] 111.5 Week Ended | Number of | and Miscell.|Munictpal #| States Bond 
Total sales tn $1,000 untis._- 361 12 56 15 281 March 11935 | Shares ForetgnBonds| Bonds Sales 
High! 105.16] 105.20] 105.10} 105 104.30] 105.7 
4348-348, 1943-45.....- Low.| 105.16] 105.13] 105.6 | 104.30] 104.27| 104.31 Saturday_____- 536,190| $4,844,000} $890,000) $2,876.000| $8,610,000 
Close} 105.16] 105.13} 105.6 | 105 104.29] 105.7 Monday ..._... 744,200! 7,900,000} 1,156,000) 3,137,000} 12,193,000 
Total sales in $1,000 untis..- 15 89 27 12 178 165  Salpists 946,398) 9,844,000} 1,105,000} 2,432,000} 13,381,000 
High| 109.28] 109.23] 109.26] 109.18] 109.11] 109.16 Wednesday __.- 933,420| 9.354.000} 1,493,000 1.750,000| 12,597,000 
3348, 1946-56_........- Low.| 109.28} 109.20] 109.16] 109.16] 109.6 | 109.15 Thursday..____ 573,640| 7,986,000} 1,326,000} 3,391,000] 12,703,000 
Close} 109.28] 109.23] 109. 16 109.16] 109.11) 109.15 Friday...____- 637,462} 6,606,000} 1,568,000) 5,889,000 ,063,000 
Total sales in $1,000 units... 13 63 7 104 
High] 106.14| 106.16} 106. 13 106.10] 106.4 | 106.12 , Re 4,371,310) $46,534,000' $7,538,000! $19,475,000! $73,547,000 
te AOA nnn 1 1) 11] 8 0) 1983, | He | 18 
jose] 106. 16} 106. ; j ; : 
Total sales tn $1,000 unt =| 103.29] 103.28] 103 23| 108.18] 103.10] 103.19 New York Stock nine rend sal 
Z J , . , ; s 
ie Low.| 103.27] 103.19] 103.15] 103.14] 103.6 103.13 Eschange 1935 1934 1935 1934 
ose! 103.28] 103. .15] 103. t a 
Total sales in $1,000 units... : 47 : 89 vontet 103 wos oo Stocks—No. of shares.| 4,371,310} 8,726,370 34,451,119 114,117,671 
igh| 103.27| 103.27 ; : . 
3s, 1946-48 TN Apt LB 6 85 8 Low.! 103.20! 103.18 103.12! 103.10! 103.8 103.16 ES «non mn $19,475,000 $4,653,400 $148 ,844,000 $97,789,900 
lose) 103.26, 103.20) 103.12, 103.12) 103.8 | 103.21 peatecnd armed entrial”” 7.538.000] 14,206,000| 71,465,000 170,511,500 
Fesst cetes tn $1,000 wat ae fe se L pi 2 re 593 ‘oad & industrial 46,534,000] 54,040,000 344,556,000 582,098,000 
High} __-.| 106.24] 106.19 .16} 106.14] 106.2: 
NS ae Low.| _.._| 106.20] 106.14] 106.12] 106.12] 106.15 Total _--~--------- $73,547,000! $72,899,400!  $564,865,000! —_ $850,399,400 
Close| __--| 106.20] 106.17] 106.14| 106.14| 106.22 
Total sales in $1,000 units...) _- 155 1 101 22 124 c CURRENT NOTICES 
gh| 106.13] 106.20} 106.22| 106.16] 106.14| 106.19 idonee 
3548, 1941-43. _---._-_. fee. eet ao a reg ts rote _ a rag td —James Talcott, Inc. has been appointed factor for Barryville Fabrics, 
Total sales in $1,000 units _- 1 58 85 1 17 104 Inc., New York City, distributors of woolens and for Wallkill Mfg. Co., 
348, 1946-49 Lp = yg = .24 Hage eg ay ay Inc., Wallkill, N. Y., manufacturers of felt hats. 
eer w.| 104.20] 104.19 j .13} 104. ; pete , . 
Close} 104.28] 104.20] 104.18] 104.13] 104.8 | 104.19 a beg ee Corp., 20 Exchange Place, New York, has issued a 
Total sales in $1,000 untts___ 528 36 237 57 206 353 of State and municipal bonds yielding from 0.50% to 5.45%. 
High| 104.28} 104.27} 104.22} 104.19) 104.12} 104.20 —Henry Gully & Associates, Inc., Consulting Security Analysts, have 
3a, 1949-52. _......... Lew. 104.22 ae. -20 P+ = eg ge arg moved their offices to 11 Broadway, New York City. 
ose] 104.26] 104.22 12 ‘ : ; ‘ 4 
Total sales tn $1,000 untis.._ 165 255 501 210 639 S11 —Bristol & Willett, 115 Broadway, New York, are distributing the March 
High! 106.23] 106.21] 106.19] 106.14] 106.14] 106.24 issue of their Over-the-Counter Review. 
i BI it nce ae Low.| 106.16} 106.15} 106.13] 106.13] 106.12) 106.16 —George R. Petty is the new head of the investment department of 
ieee knits Whale Close 106.23] 106.15 106-14 106-14 106.12 106.24 Pearl & Co. 
sales tn $1, nie il 4 
vm tigh| 105.16] 105.13| 105.9 | 105.4 | 104.29| 105.5 —William Ruhl formerly of Shields & Co., is now with Hill, Thompson 
34s, 1944-46__...._... Low. 105.15} 105.8 106.5 104.31 104.27 105 & Co. 
jose| 105.16] 105.9 | 105. 31] 104.28] 105.5 —F. G. Walthew is now with B. J. V ; 
Total sales tn $1,000 untis.__ 19 64] 48|—si12|—s753| += 308 an Ingen & Co., Inc. 
Poderal Farm Mortéage mish 103.29 rag -26 = aiteineal i. . — 
8, 1944-64__........ w.| 103.24] 103.19 ‘penile 1 ‘18 
Totat sates tn $1,000 uncin| 103-24) 108-19 103.22} ----| 103.18} 103,24 FOOTNOTES FOR NEW YORK STOCK PAGES 
sa n $1, units... 18 15 - 210 * Bid and asked prices, no sales on this m 
Federal Farm Mortgage (High| 102.12| 102.5 | 101.30] 101.29] 101. 28 102 t Companies reported in receivership. a 
8s, 1944-49... 8 Low-_| 102 102 101.28] 101.25) 101.24) 101.25 a@ Deferred delivery. 
Close] 102.6 | 102.2 | 101.28] 101.29] 101.26] 102 7 Cash sa 
Total sales in $1,000 untis___ 67 105 29 43 48 100 z Ex-dividend. 
Federal Farm Mortgage (High| 102.14] 102.8 | 102.5 | 101.29] 101.28] 102 y Ex-rights. 
SB, 206B4T. oc. weiscee Low-.| 101.31] 102.2 | 101.30] 101.26} 101.24] 101.26 32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
Close} 102.14} 102.3 | 101.30} 101.29) 101. 5 102 33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
Total sales in $1,000 unis. - 28 112 36 17 21 % Par value 550 lire listed June 27 1934; replaced 500 lire par value 
Home Owners’ Loan High 101.13 101.3, 101.12 101.12 101. 13 101.14 35 Listed Aug. 24 1933; replaced no par stock share for share. 
y Mviieusmetekcens w.| 101.10} 101.1 : ‘ ‘ é se Ldsted May 2 24 1934; low adjusted to give effect new 
Close} 101. 12] 101.10 101.10] 101.11] 101.13] 101.11 1 old no — at adhe shares exchanged for 
Total sales in $1,000 units _- 56 36 13 5 10 37 s atueted —, 66 2-3% stock dividend payable Nov. 30 1 
Home Owners’ Loan High} 102. 1“ 102.7 | 102.1 | 101.28} 101.27} 102.1 38 Adjusted for 100% stock dividend ay "X pril 30 1934. 
3s, series A, 1952.._____ Low.| 102 101.31] 101.25] 101.24] 101.23) 101.27 2» Adjusted for 100% stoe stock dividend paid Dec. 31 1934. 
Close] 102.7 | 102.1 | 101.28] 101.28] 101.27] 101.31 «# Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
Total sales in $1,000 untis.__ 186 122 149 103 86 669 41 Listed April 4 1934; replaced no par stock share for share. 
— prey 3 Loan High| 100.14} 100.11} 100.4 | 100.2 | 100.1 | 100.8 42 Adjusted for 25% stock dividend paid June 1 1934. 
%s, series B, 1949_..__ Low.| 100.4 100 99.30 99.28 99.28 100.2 nate National Securities Exchanges o on which low prices since July 1 1933 were 
Close} 100.12) 100.5 | 99.31] 100 100.1 | 100.7 eaubemanad ep cantsier tases tn Cabted. ase to tome 
Total sales in $1,000 units...! 1,193] 1,123 402 444 506' 1,434 ° reds 
Ne a Phe —_ r pa ene sie 4 — 22 Pittsburgh Stock 
° ew yor ur leve! Stoc 23 R 
Note—The above table includes only sales of coupon 1 New York Produce o Ceaaetetens Gteck © ae Tee 
bonds. Transactions in registered bonds were: 4 New York Real Estate '% Denver Stock Salt Lake City Stock 
S$ Baltimore Stock 6 Detroit Stock 26 San Francisco 
Gan i a 101.20 to 101.22 6 Boston Stock 17 Los Angeles Stock 27 San Francisco C 
EN EIA AALS ALLL SNA SPIRES SGD 116.8 to 116.8 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
OE EE Se GI SLE 105 = to 105 ® California Stock 9 Minneapolis-St. Paul 29 Seattle a. 
i Treasury 38 1951-85 i i RR RRR A 103.11 to 103-11 © hi D Seah ot Teete © Pumeseienin Gees > ee 
I Er ris thas os oe cadc ais tes isn dh on oeetoce woo ae cago k WwW D. Cc. 
De tly GOIN es ows soc cccwccenewowevecnceeseucese 106.6 to 106.6 werner re 
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iD eenenenemnhtl 
Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
J iJ 
Occupying Altogether Nine Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account ie taken of such 
sales in computing the range tor the year. 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
jor NEW YORK STOCK On Basts of 100-share Lots ||Feb. 28) Year 1934 
Saturday Monday Wednesday ; Thursday Friday the EXCHANGE 1935 | 
Feb. 23 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Mar. 1 | Week Lowest Highest Low |Low Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $% per share | $ per share |\$ per sh| $ per share 
*36 36\g 364. 36 3614; *35 40 | *385 41 | *35 42 60; Abraham & Straus.....- No par| 36 Feb26; 36% Jan23|| 30 35 43 
*110° 112 |*110 111 | 110 110 |*105 112 *10414 112 | 111 111 S00) PRN civwcdcdccoksaue 100} 110 Jani10} 112 Jan26|} 89 89 111 
5% Gig 5% = 57, 5lp 57 53g 55g 53% 5% 55s «534; 6,600) Adama Express.......- No par 53g Feb 27 74 Jan 53g 6 117% 
*89 8691 89 89 | *87l2 91 | *87l2 91 | *87l2 91 | *8712 91 , i *" eepeeEE EE 100} 84% Jan 2} 89 Jan28|| 65 704 285 
30%, 30%) 30% 30%) 30!2 31!4] 30% 305s} 3012 3012} 303, 3034] 1,100] Adams Millis._........-. No par| 29%3 Feb 6| 33l2 Jan 2 14l, 16 347, 
934 9% 9% 10 95g «= 95g 91g D8 9%, 10 10 1012} 5,200) Address Multigr Corp......_. 10 8 Janil2) 10!2Mar 1 6 6% 11% 
6 e 5 6 *5lo 614 5ig2 «=Sle} «6*5l2 6 53g 5 le 600} Advance Rumely_....... No par 54, Jan 12 614 Jan 3 3lg Big 73 
714 7M 714 «71 7ig 74 7g Tl 71 7 714 714) 4,100) Affillated Products Inc...No par 6% Jan15| 8%  Febil 47 4% 95g 
113 113 113 113 {*112 113 lll 112 112 112 111%, 11134) 1,000) Alr Reduction Inc... -.. Ne par| 10912 Jan29| 115% Jan 8 801g 91% 113 
ll Ile 1% 14 13g Lag Ig 1g 13g «613 *1l,) 61 Air Way Elec Appliance... No par llg Feb 27 1% Jan 7 14 13 333 
17144 17%) «17 17 163, 167%] 1612 17 1612 171g} 165g 17%4) 13,700) Alaska Juneau Gold Min-..... 10} 16%, Feb 6) 2201g Jan 9)|'7 16% 165g 23% 
Sa <hpall ston L bac nee abel bheen) oc Gite. +<e0l haa eee Albany & Susquehanna... i cakdnacithel siendak én 170 196 205 
*25, 3 2% 80 27gi*21n Og 25g 255 21g «=212) *21g 27g 400} A P W Paper Co........ No par 2 Jan 4 31g Jan 8 2 2% 7% 
lig ty 1 lls lig 13g lly 14 lig 1% 11g 1ig} 8,700) tAlleghany Corp....... No par lig Feb 28 1% Jan 7 ‘ig 1% 5% 
*4ig 5 *41g 4% 4 4ig 3% 4 31g 3% 35g 3%) 1,800 Pref A with $30 warr....- 100 34 Feb 28 7 Jan 4 3l4 4% «16\g 
*35, 4 *Z35, 4 3ig Biz] *3 4 3 3 *3 4 700 Pref A with $40 warr.._.-. 100) 3 Feb28 61g Jan 2 3 4 1453 
*353 4 *3%, 24 3lg Big 3 3! 3 3 3 3 1,300 Pref A without warr...._ 100 3 Feb 27 6%, Jan 5 3 3% = 148g 
223g 223%) 21% 2134) *21l2 23 | *21!g 24 | *22%4 24 | *21lg 24 200} Allegheny Stee] Co_..... @ par} 21 Janil2} 23 Jan 7|| 13% 15 231g 
aK omehh wée0 (oncel wad «heal ‘eben cael dees. est uae, eee eny & West 6% gtd...100) -.......-.| ---.---..-. 82 82 OBlg 
1351s 137 135 135'2| 134 1347) 134 135 134 13514] 135 13512) 2,000) Allied Chemical & Dye...No par) 132% Jani15| 141 Jan 3)| 10712 | 1185ig 160% 
*12614 12712] 12612 12619)*12614 12719] 127 12719)*12614 12712/*12614 12714 300; Preferred................ 123% Jan 4| 127!2 Feb 27|| 117 122ig 180 
1612 17 16's 16!2} 157% 16!2) 15% 161g] 161g 1612) 161g 1614; 9,800) Allis-Chalmers Mfg...... Ne par| 15'g Jani5| 17% Feb18/| 10% 10% 40-23% 
*17 17's} 17i2 18 1753 18 1814 184] 1712 1712) 1653 17%} 1,700 saan Portland Cement... No par| 165,Mar 1; 20% Jan & lllg 1lig 201 
3 3 *3 34 3 3 2% «= 7g 2% 271 *25g 27g 400! Amaigam Leather Co......... 273 Feb 27 314 Feb 11 2ig 2g 7% 
*29lg 3214] *2912 3214] *29!2 3214] *29l2 32 *29l5 32 *29leg 3214] ..---- 7% vpreferred............. 60] 28%, Jan10} 32% Feb 19 21 26 465 
i 5414 55 5414 54le) 54% 5473) 54%, 55lg] *55lg 5534) 551g 5553) 1,400) Amerada Corp.......... 481g Jan 11 Feb 18|| 27 39 55% 
dldh! ied adie Ziamallh oan? saRIER died? Gail alias cai Sate. saan Am Agri Chem (Conn) pf.No par| ..........| -------.-- 271g | 38 40 
5612} 5412 55% 5412} 53 53'gi 53 53 521g 5212} 1,400 4712 Jan 57% Feb 16 20 25%, 48 
17 1714} 1614 167%} 16!g 16le} 16 16'2] 15 167g} 1412 1512] 5,600 131g Jani12} 1812 Feb 19 1llg 1llg 25% 
5Olg 51%] Siig Sills} 51 514) (51 51 51 5l1ig] 51 51 760 43 Jan 521g Feb 13 3413 40 501g 
261g 2614) 26 2612} 261g 261s] *26 26!2} 261g 27 27 27%} 1,600 205, Jan 191g 191g 38 
*122 122%) 122 122 |*121 122%) 122% 122%)*121 12312)/*121 123 60 119 Jan 8] 122% Feb 21 88 96 486122 
118 119 11714 118 117'4 11814] 11612 117!2] 11712 118 117 11812] 7,700 10 J 123 Febi8s 80 OO, 114% 
*156 15712] 156 156 156 156 |*155% 15612] 157 157 157 157 400 161% Jan 157 Feb 28jj 120 1261g 15213 
145g 15 141g 154) 144 15 137g 14! 1453 15 714% «#15 3,900 137g Feb27| 20% Jan 12 12 337% 
34 3512) 3214 3214) 32le 324g 32l2] 32lg 3212) 3214 32%) 1,500 324 Peb 25 Jan 31% 32 561 
*10 11%} 10% 10'4] 1014 104] 1014 104] *103g 10%) 1 107% 700 3 Jan30| 11% Feb 18 4 aig 121, 
52 52 52\g 53 54 54 53le 55 | *555g 60 *5712 1,100 38 Janil|) 55 Feb27 14 19 40 
*7214 73 72% 73'2] 73 73'2| 7214 72%) 73ig 73l4) 73% 75 1,800} A’ 66 Feb 8) 75 Mar 4313 4614 70% 
*29%, 35 | *30 35 | *30 35 | *30 35 30 635 30 33 | -.----| Am CoalofN J (Alleghany Co)25) -.-.....-.-] -------.-- 20 22 3513 
#23, 373] *2%, 37%) *2%, 37g *23, 37%) *2% 3 Soe. .2 | cencad 2% Feb 13 3's Jan 25 2 2\g 612 
26%, 27 2653 27's) 26l2 27'2 tes 2612) 2614 2712] 263%, 2714) 7,300 2512 Feb27| 33% Jan 20% 6212 
8% 87%) 8% 9g) 9 934 95g} O12 101g] 953 1014) 12,900 61g Feb 5| 1014 Mar 1 612 Gig 132 
78\2 81 77 7912} 79l2 80le 7914 82 83 SAlg) 84 8412} 1,770 5753 Jan 8412 Feb 28 32 61g 72% 
2 2 2 2 2 2 Zig Qig Zig =2ilg 2 Zig} 1,900 2 Feb2il 3 Jan 3 lg 1g 5 
35g 44] *35g 0414) *35g 0 4lg] #3 5g = 41g] 35g 41g] 35g 4g]... 4% Jan 5's Jan 21 4 4 10!a 
3 33 3 34) 3 Big] 25g 27%] 49284 «= 27g) §=— 7g Ss 27g 11,500 25g Feb27| 5ig Jan 3|| 25 3% «618% 
19%, 19% 2153} 19%, 20 20 20 20 | *191, 1912] 1,000 17 Jani16| 23% Feb 14 11% 11% 30 
*5lo 6 *5le 6l4) Sle Sle} 5 5 * Sle} lg lg 300 5 Feb27} 8ig Jan 5 Gig 171g 
*17 1819] *1714 18lo) *15% 18 17 17 *154 16 *13% 16 200 131g Feb 20 Febié¢ 104 ll 26 
*10lo 1219] *10% 12 *10\2 12 107g 107g} *1012 12 *1012 11 100 1 Feb 13 Jani10 101g 101g = 225s 
*414 6 *4144 5 *4 41 44, 4% 41g 414) *4 44 400 41g Feb 28 Jan Big Big -10!2 
22 22 *21i2 23ie] *211g 22 2Zlig 2llg] *2114 22 21% 21% 800 Feb Jan 17% 17% 4214 
*3214 3212] 3ll2 32 3lle 32 *3lig 32ig4] 321g 324) 31%, 31%) 1,600 30% Jan 15) 32!2 Feb 11 24% 26% 36% 
4lg 458 43, Als 44, 4\, 4ig Als 4 4% 41g 4l2] 3,900 31g Jan 2 47, Jan 17 3 3 10 
33 3612} *33%, 3612) 36 36 *33lo 3514) 3514 35l4] *34 36 700 28%, Jan 2| 37% Feb 16 25% 25% 45% 
57g 7g 53%, 5% 55g «57g 5le 514 OB le 514 512] 4,200 544 Jan 28 Jan 4% 4% 11 
ae Pe ae: SRE EK Ae: Pepe ge Beet re 3g Feb 11 % Jan 18 as % = os 
3 3 *2% 3 212 2lo} Ss 2 24] *244 3 *2@ 22 210 2 Feb27| 6 Janis 2 3% «8610 
13 14 llig 1253) 12 1284] 12% 13%] 13 1333] 128% 1314] 5,800 lll Feb25| 20% Jan 111g 141g 3853 
40 412] 381g 3814] 38 381s] 3712 373, 3833) 39 39 1,600} Prete 3712 Feb27| 5612 Jan 3512 351g 74% 
21% 22 Zlie 2144) 2llo 215g 2012 2ll4) 21 2134) 20% 21 3,600) Amer Mach & Fdry Co...Ne par| 220 Jani5| 23% Jan 12 12% 4-235 
*55g Glo] *55g 64, 5 55g 5 5 53g «=6le] |= *6 614] 1,600] Amer Mach & Metals....Ne par 5 Feb26 7'¢ Jan 3 3% «610% 
*5ig 6l4l *5ig 6ly 5ig 5g 5 Big 5le] *514 57% 900} Voting trust ctfs__.... Nepar| 5 Jan27 7 Jan 3 4ig 10 
1412 15 141g 1419} 14 14ig 1414 15 15 15 153g 1573] 5,400) Amer Metal Co Ltd.....Ne par| 14 Jan26; 174 Feb18 127% 12% 27% 
*80 Siig} *80 82 80 80 +7855 .--| 801g 801g} *80 82 300 6% conv preferred._..... 100} 72 Jan 2| 81 Feb 7 63 63 91 
2512 25is| *25\4 26 *251, 26 *25le 26 26 26 | *25 28 200| Amer News, N ¥ Corp... No par| 224 Jan 3) 26 Feb28j| 20% 21 34% 
243 252 214 24 Zig 2 2 2'4 Zig 24 2ig 214] 10,600} Amer Power & Light....Ne par 2 Feb27 3% Jan 4 2 3 12l 
12% 13'gi 12i2 13!g} 12ig 12%) 12 1214] 1212 1212] 1212 131g] 2,400 $6 preferred_......... Ne pari 12 Feb27| 15% Feb13 114 11% 46.29% 
101g 114i 107% 107%} 10!2 1053} 10 105gi 105g 1053; 1012 11 3,200 $5 preferred.......... o par| 10 Feb27| 13% Feb13 9lg 91g «26% 
13 13%) 12% 13 1210 13 1219 123%) 1219 1234) 123 1253) 24,900) Am be & Stand San’y.. No per| 12%, Mar 1 161g Jan 7 9% 10 175 
134%, 1385 |*133 135 |*133 135 |*133 135 |*133 1341s} 13412 135 OO). -: BRNO on cdconcesoan 1341gMar 1] 138 Jan 4/| 10713 | Llllg 137% 
197g 20%) 19% 20 191, 20 185g 195s) 193, 1934) 191g 1934) 12,000 imation Rolling Mill.....-- 185g Feb27| 24 Jan 7 123, 181g 28% 
73\2 74 72\2 73%) 7314 74le} 724; 722] 74 7473| 75 7512} 4,600) American Safety Rasor ..No par| 67 Jan 4!) 7512 Mar 1 335g 36 65% 
*5lo bly 55g 534 5lp Sle 5lp Ble 5%, 5% 53g «=d55g| 1,600) American Seating v t c_..Ne par 45, Jani8| 6%; Feb 20 2 2g 7% 
a i TP Gages Bi mies iP Bees ge Gere: Amer Ship & Comm._... Ne par 53 Jan 3 lig Jan 7 Sy Sg 
221g 22is} 2Zlis 22lei 21 21 2034 20%) 217, 217%] *217%g 23% 100| Amer Shipbuilding Co...Ne par| 205s Feb 6) 26% Jan 7 15 
35lg 36leg] 34l2 35l4] 337% 35'4] 33le 35 341g 3512] 35 364, Amer Smelting & Retg...No par ; 
#12219 124 | 12214 12244/*122 124 |*122 125 |*12312 124 |*123 124 00 
106 106 |*104!2 106 |*104l2 106 |*10412 106 |*105 10512) 10512 10512 
*67 68%) *6712 6814] *67l2 68 6712 67%] *68 687s) 6812 69 
#12512 12812] 12519 mr 126 126, *128 1281] 130 om 131, <1 Ae 
15% 161g] 15% 15%) 15% 15%] 15 15g) 15 15 15% 4 2 Jan 4 Jan 
¢ 5g OL! ¢ ¢ 88 Feb 4; 92 Jan 4 
37%g Feb 25| 43 Jan 
60 Feb 1i| 70l2 Feb 16 
*130!2 185 |*1311g 135 |*1321!g 13644)*13214 13644) 13253 1325s/*133 134 12612 Jan 3} 132% Feb 28 
*21 2l!gi 20% 21 2012 20%) 201g 20!2] 22053 2073) 2014 2053 1812 Jan29| 24% Jan 3 
1041g 10444; 104 105 1047s 105%g] 10444 10512} 105%, 1057s) 10553 1057s 102% Feb 7] 106% Jan 
7914 7914] 79le 79le] 785, 7914) *78 79121 791g T7912] 792 7912 77% Feb 18} 84% Jan 
81 8134) 80l2 8012} 801, 80le] 7914 80l4) S80le 8ll4] 8012 81 787% Feb 18 Jan 
*135lg _....[*135% -...|*1357, 141 1357g 1357s 137 137 |*137 140 1291g Jan 18| 137 Feb28 
4 4 3% «83% *3% 4 3%, Feb 27 
141, 1453] 13%, 14 12 13g] Llt2 124) 12 12 12% 13 1112 Feb 27 
10lg 114%] 103, 11%4) 1014 Lg] 10% 1053] 1014, 1034) 1012 10% 
55 55 *53 55 *53 55 5314 53\2e] 55 5714] *5314 57 
7 71g 612 7 61g 67, 5%, Gle 6%, 46%, 61g G6le 
375g 39 3714 3712] 37 38 371g 377g] 3712 38% 
lig lg lig lg lig Alg} *1 lig 1 1 1 1 
41, 414] *4 44 3% «4 4 4 3% 863% Big Ble 
3% 83-33% 3: 35g Ble 35g Ble 3%] 4*3lg 41g) *31g 4g 
*36 391g1 *36 391s] *36 40 | *36 39 | *36 391g) *36 39 25 
10 104; 10 101g 914 10l, Vig = Dg 953 10 9%, 10%s| 38,100) Anaconda Copper Mining-....50 
19% 197%} *19 1955 1812 1812} *17!2 18l2] 181g 1812] 1814 1814 500| Anaconda Wire & Cable..No par 
16!2 1612] *16!2 167g] 1612 1612] 16%, 1612] *16%4 16 16 16% 700| Anchor Cap.......-...- 0 par 
105! 10512]*105 10712]*105!g 10712]*1051!g 10712|*10514 107 |*10514 107 10 A650 conv preferred...No par 
*3l4 «5 *3'g «5 *3! 5 *3lg 5 *3ig «25 <i... oe ae Andes per Mining........ 
40 4012] 40%, 40%) 397%, 4012] 40 4014) 397g 4014) 393%, 39%; 2,000] Archer Daniele Midl’d...No par 
#11819 ____]*1181¢ _.__[*118!2 ___.]*118l_¢ _.-.|*1181g ...-/*11812g .---| ---.-- 7% preferred............ 00 
10614 10614] 105!2 106 106 106 10614 10614] 10512 10512/*105 10512 900} Armour & Co (Del) pref....100 
5ig Bg 5 51g 4%, 865ilg 4% 65 4% #5 47, 65 | 24,300) Armour of Illinois new........ 5 
6812 69%) 68 68 68 6812] 67% 68 68 68%] 6812 68%) 5,100) $6 conv pref.......... 
*103 105 |*103 105 | 104 104 |*104 105 |*102 105 |*102 105 Te. Aaa 
For footnotes see page 1438. 




































































































































5 
March 2 193 
: —Page 2 oT memes 
Recor 1 1933 Year 1934 
k Stock Range Since Jai 6 Lets |\Fed. 28) Year 1086 
New OF Basts of 100-shar 1935 Lew Htgh 
STOCKS CK Os hest Low 
Sales W YORK STO Aw share 
14 40 EZ, NOT PER CENT for NE EXCHANGE Lowest ye $ per sh $ ” 8s 
“ SHARE, the re $ per 3 8 101g 
D BOW GALS ie ss lwess | wae Pa| » ais Feb 21| 4% Feb 8 ose | 63% Om 
GH AN A dnesday b. 28 are | Shere | Feb 2 Jan 22 4lg 
HI i ; Tr ay Feb. 27 Fe ‘Fa ie] "1,300; Arnold Constable Corp... No par 70's Jan22| 70g a 7% a 
rday 25 Feb. er share | $ 1 412} 1,300 +. pecamemmpeeuaatte ot Sonar 
= 23 Feb. 2 nave $ per share & vik 453 $2 41g we], Pretettedon wv o222<27m-ek 10 “Dis Feb 26 os 36 64% 
° a 1 8 eal Construction - -. 
Aes a be Ome nee ee ee coe there Deets one Amoctated Dry Goods.-------1] ia repos =e | ae we 
$3 per —* *4%, 5 *41g Sle 41g --| *68% ...- ow ee “2.300 wenscneee 1 55 ~~ 21 391g o's 90 
dis 512] *4ip 7 er ee eee oe Olg 9%! 9% o7'| aes 4] 2d preferred......... 30! Feb 26 534 sain 54l4 
nals *68% ---- To | ~O% "9% * 87 ‘| *81 100 Oll.--------.... 100 b 5 24 5. (16 
ae ee ee one "bi, To oe *81ig 5 | *501g 55 ka & Santa terse, 751g yep 27 5 24 
Ne ele Ga ge ee 2) 8 ee 7% 
“tdi, “tol “10%, “Tou eg “40% 424) 38,066] teh Topexa & Baia Pe — & eee 7% 3514 
1014 1014 *86lo 89 55 55 *51 39 *30 v. 4014 80 "| °1000| “"Preferred =o oonecnoa- 5 Feb Zils 2112 1 
f 1,600 Line No par 12 Ig 552 
4 a *55 = 56 *30 «640 | *30 41%) 40% 41% 7912 5,400] A I 88 Lines_-.. i 8 Jan 28 18 35% 107 
*55 56 *3012 39 391g 4155] 395 761g 79 25 26 ’ a ce enanare 23 Feb 75 83 614 
“7, Seal on’ as 7512 7510) 76 312] 2518 73° t4% 6 sea Refining.....----..25 a am 0S | we oe 
oe 79] 77% 26%| 25° 2615 “6 | 4% 14 2815 23%) "8.500 Atlas: Powder... we a ee a) | von 16% 
7812 7 6 ae 6 *8 231g : Atlas CORA i 5 4 
26 272 2Ble 6 2° 10!2 a 23le 23 a8ie *39l2 40 sar a Sateen asia No rod 2114 Feb pd 2753 7“ 6S 
* | 88 23is| 2314 23% 39° 40 | 397 110'| 110" 110 500 Auburn Automobiie.-.---No orl ao Sante Biz | 3% 10% 
234 24 = on ans A. 10912 at te he + ts 612 as on, ar sane yr sanarccuraryeen No pe a oe 27 12 182 4% 
40 408, Fie 7h Nang tat A He +4 St oe ee Rncnencove ----8| 312 Feb 27 9 34g 
es 7 | Siz 5 22° 22a) 21% aia] Bie Oi! *46% 50 | 2 ~g ra lees oy BB Feb 26 Om | 18° 37% 
*5le ante 224 = ts 83, 8% oan 501g’ *46%, 501g 3% «4 15,300 a Loco Works... ae Ot Feb 26 Se 8613 + 
2212 9 *46%, 50 . 3% 4 Ors) 8,800] © Proterred.~ ov rne nn nn- 100 Feb 26 3513 
t Biv! $4519 51 . Big 4 . 2| 1% 12} 8,800 5 8 Olid... acn- ae eb ai 29% ig 115 
51%! *4i 4\4 ea 1% 1014 1012 5 8 deeunempenzen 100% Fe lig | 96 A 
a 4\2) 414 sf ite th oat 10% oe ion 101g +t 75 ‘Soo nunhenme 743 4 Leeroy on ine ss 
ae 431 108 Otel Sh 18 ee te ME sae) 103” 10800 ~;.| Bangor Aroostook ---=--- 14 | 3s 10, 
Cec ce ig 8 | sag | “il Mae i ao | i ae 
Bala ela ees 2 4|23) Soo ge | toe is 
10 eo I lz 110 3%) * *3414 2,900 Ine 55 765, 
*384 40 110 110 ee 4 3% 3414] *B414 35 614 614 '900| Bayuk Cigars 64 58 15te 
*110 = Ill1l'le 34 863g a8 3414] 344 6 4 61g 614 *42%, 4314] 1, 40 lst preferred : 8%, 5 
*3%% a0" 3414 3414 oN 6% oat Pte 431g 1908) 108 108 oa 83% | 9513 ee 
"a oul 6 ‘ag 43 ian ee tee a as oo Beech Nut Packing Ga. ie oer 3*| wn isn 
107 1094] 0H 100 12 “10d 55-[*108 105/03 15%] 4.50) Belding Hemingway G a | io ao 
"aes I A 10212 75 | 74 laa Wasa Belgian o par 23 % 88 
Pa 104 , “108 4 75 i3te "a +e onsen 130° — Ts” 10,200 Beneficial Todus Loan....N 44%, in 40 
5 1 ly 1 1 Py. eendgepenen 0 
"13% 131 elite 130. ee "3 ei + fi 16 16 362 3612 600 Bethlehem Steel oie r "7 26" 
“BEAR dae ia a | a ‘Be Heal BS Erol 190] Sant Carer ino. Ho 90 a | a 108, 
lemme aml a 8 2714 5lg] 65 w-Sant 4 
“37° "ON 285 — re tte 66 pa ‘ou 18 +t 4,800 Supemntneaene Ueediens.— ive 100 7o% on baat 
27% 2914 4 68 | 6612 14 18%] 18% 11 " 40| Bloom 33% 94 
oa eng fe. tty 10%4 = “10% 20 B 107 120| Blumenthal & >" = 19% a 
912 10! 7 2 ir ee 1 
11% 1134 > 19" M4 106 +103 . ” +o "35% <a oa bys Bohn F—-— & Br... a =n To 
” 
105 106,}*1021 108, 103° cD ie oe 97 | "1d40| Bon Aint (The) yep t | as” bs 
51g 7,300 20 4 2712 
“a1, 84) By Biel 8 o7'| o7 of | OF. OF 2455 247 we Rly age: Ba 3015 Feb 101g | 14 
6% 87'| 56° 66°] 55% satel Sate oe | Sam oe %4 341g) 21,200 & M clase A_- .50 Feb 21 26 © -BTiz 
5 32% 800] Boston Mills per 31% 25 way 
56 57 97 97 97 25lg 24le ae 325g 33%, *41g 57g tBotany Cons uring...No 36% Jan 10 3 33g : 
*961g 97 2453 247%) 245 32 3l'g 3 2 *41g 57g a. ee Briggs yoy Zig Jan 5 20 Bl, oes 
30% 318] 30% 31 eee ee tre Sit 28%| 28t2 29 | 22,400 Briggs & Strat 81% Jan 3/| 2 2814 447% 
7. s y 4 a a7it 28% Fo se Se Sel tase ate 9 Bete Tr...No par| 44's Feb 19 oon 82's Sate 
#34 287 1 4 #34 ; Broo! 9612 
ais 30'| 28is 30%] 30% Sail Sete sete i i a phten tanaks Tunaah = oo a sie% 190% 
30 1g 33!2) 3: 1 *2012 ; 260 17 7 
itis i] Se 34] 3 231s] 20's 20's] +201 alt Skis Str] 600) 6 preterred seria 194, eb 14] ing, eb ial iz | ag ‘< 
#214 2l2 * a1] #2012 23%, 40% All, 1g O42] O4l2 712} 1,700 Shoe Co 8 Big | Big po 
*21 . 251g sate 41le | os #937, rth on . 4814 fast bai0 700 “"Teckaven liender...No par 6% = Z 6 e 15 : 
ou” o4 | Of o7lg 4712 oie bai 5819 rth O82 124% ~ Gil“ ~400 Seas one a Jan 25)| 47 37% 
*] ---- 7, 
a al he a ee ee ena 1s | % 4, 
*4 A bad 5 2,200 2 7, 612 
“1245s "5° a * "Bil 947% on 5, 5% one site 21012 bor 70 pudd ee G) Mtg “ — a ata a 152 
ws 8 
8 6 | 5% 6 107 113g] 105s bots "65  68l2 4g 4% at 15 Jan 2| 1 153 dle 
118 1l!2} 11lg ay 70 70 a 4\4 by sot 2814 a te 2,500 Bud eas 2% == 5 B Bie 
70 3, Ag %) 2814 3 "_..| Bulov llg Jan 1 1 
eee eee ihe 83) the of3| cai] Ba "ee Seba] Ta) hy Be 
281s 31 : 4\5 le} 1112 ’..-| Burns tec 3 19% 
2912 30 3 . wd Liig 1ilg Wy 38 | ...- - ig haat aaa 9% Jan 23 10!2 | 1013 2 
3g Ble 4 4l» 3 12 ll 114 #1 lg 2 4 7g 400 Gee Bacsccses 412 Feb 27 15%, Jan 7 % % 37s 
*4 434 12 114 *1lg 3 1 1g Hy ee by gg Ta eaeaesite 100 44 Jan 15 lg Jan 21 9lzg 
12!g 1283 ite 3 “1's ite 78 78 *14 38 _ . errr 7% Sap eee po er Feb 27 191 Jan 22 . Big 5 
*1ig oe *] 1\4 rn bg *14 2 *1g Py, 5 8 5 3 - Burroughs A Add __..No 700 612 Mar ; 2215 Jan 21 is 1lg tH 
7 ‘ *l4 58 *1 34 *14 4le 147g 15 200| tBush ‘Term........---No oo 5 eee l llg 
a = 3 34 . ; 4% 5 145, 147s 1%) 200 , Toddedde a. a? we Jan 3 8 lig 4% 
ogy fy oS, | kdl te = ee eee reer ee “| ae] ue ae 
15 “| «1m 2 8 | %6 Ig} 14 1414 Butte & Zine....--... 1 7) 2053 Jan 40 
15!g 154 *14, 2 9 *6 1 1412 1412 oonn| -<---- Butte Copper -- No par 1412 Feb 2 60 Jan 5 18% 444% 
1% 61% °6 9 *6 16 14 15% iss 18s] ~ "is ~ 18s] ~ 1.100 ees G.------- 3 No par 40. Feb 13 4212 Feb 18]| 165s : 1% 
s* al eis 47 | one Tis] “Site ~Yss| "ite "18s 1 pe ers Co (A 5 am — 1g Jan 15 2 6s 
ai, oleae 1%) Lig Ie “Ils 1" Se asl oss 7 3 "Proterred bncods me wa my Bes ~~; 15% 
wes- ---- 1 4 1 4 a 3 
ie in| “in By] 15° 16° to” 45 | 42 diss] “4112 41% 4,300 Calan ne Lead 9 Feb 5 16% Jan 7|| 11% isis 561s 
14 153g 15% ly 45 : 41 %| 4,200 Soe Hecla Cons Jo par Mar 1 b 4|| 44 7g «18%, 
15!2 155s oS Son S ©39% 41 ee comma Waeote on eal om” te 9} 10% | 10% 18% 
*40l2 45 39% 4044) 40 % 6g % 3 . = '700| Campbe Dry Ginger >---100} 52 Jan 1) 13% Jan 10}} 2214 | 281g 10% 
407g 414 7 3% % 3 4 31g 3 91 Ol, 914 Oe ae 25 1114 Mar 2 36 Jan 9 44 53g 39 
% % 3i5 it ee. et oo aes tee no 33%, Jan 71g Jan 26 | 26% 
* gt gs" a} re 7] 11g 1234 Se Canadian Pacific......-. me] 580 Jan 29 37° Jan 9 74 85 
3 3ig 978 10 *9 4 131g 125g 12 8 *49 53 A 113, 11,900 Cannon eee City BA. 1 B2l5 Feb 25 841 Jan 15 60 70 9212 
10 10 13!g 1314 13 53 *49 53 113g 11% 7 Ps 35 700 Capital adminis ¢ fame snasens 8214 Feb 27 90 & Jan 29 70 35 86% 
1312 13% #4812 = Bit] 11% lity 35 35 cae 57g] ------ Pre OY Ry -.100 8714 Feb 27 63 Feb 18|| 35. 56% «93 
#49 53 1lle 115, 11% 35 34 ome *5lg 633 * 315 3 160 Carolina Clinch aceoces 100 51% Jan 15 99 Jan 56 8 23 38% 
11% 11% *B4lg 35 | 344 7 | 5g Gle #3312 35 Ho ee 10 Ser estan srressvonn ore 100 90 Mar 1 44 Feb isi} 15, 17's 44% 
*34l2 35 *5ly 7 oat 3212] 33 +5 *8212 ..-- oan . 9llz 10 pe 8 AT ee 100 3612 Jan 16 Jan 7 ive lig 5% 
*5lg 612 B21o 33l2 32l2 8214 a, *88  Q1le| *8 5634] 15,000 rred _.No par Jan 29| 35% Jan 18 11g i 4 
~~ = 5512 --- 2853 7 
262, sacl he oil et Bbia| 58% sgl] S5t2 Ole] 55 42%| 11.500| Caterpillar ‘tract Scie perl “2° Feb 26 gh denis] isn a8 
* *88lo 2 s -700| Celanese Corp of Am-.-- 
"55's 5714] Sle o4| 93% 03% “tOls Als 23% 20%| 28% “Bul '1200| $Gelovex Ooep------n== =e fool 1518 Feb 13| 26% jan all 40° ee 12% 
8 425 . € 28 1 4 600] Cortificates...------...No 22'4 1 an 1 2 
'. By "2 Bs) a gs pa ee ne | La) ea con Testes oa oe a] ae] Bi 198 
29 3 2 21g 17, 1% 1812 8 *600| Cen ft New Jersey _.. Ole 6] 10912 Jan 23% 
293g 30lg 2q ly elt 17% Me 17 1812 6 26%) 6, Central RR o Mills_..No par 102 Jan2 7 Jan 7 1 7% 
a a 2's} 1% a i ee 2678 - 4012} 1,400 bg pe enedbyesnenentll 100 385s Jan15| 4  R 35 
2lg ig 81g 18le}  15!g 25 25% 40% + 3 a 10 100 Preferred - -......- ---No par 27 J 105g | 1713 161, 
*1514 pA 24s 2475 oan 461s 5 7 10 10 soot, 105 16.600] Cerro de et il --No par| 4'2 ed 1] 3314 = = 4\2 Bo 487, 
ax” 47 *44 to% *9lg 10%, eopit 101 “on a 43 443 tn ag tn mh roduc 2 boos 100 A Feb a an Jan 4 7 391g bs 
*91 ly 105 . 3%, 453 , 5. -eapemenaeeaunbe: Feb Jan 7 1lg 
91; 105 | *9ls 108] *901 4312} 4153 4 5 | 412 os) Chetee Gabe We om) Seu pee ol ase 12)| 1 8 
*9914 105 42% 4314] 4153 ye 434 5 27 26 26 100| C e Corp....... 40% Fe 4 21g Jan I I's 1% Ble 
43 43le 4% «#5 2 30 *26 “ *43,° 10 1,800 p mee m o - “eae i 1% Jan 28 253 Jan 5g lig 11% 
5 5 30 *26 7 *43g *417g 43 * Chesapeak: Tll Ry Co...... 15g Feb 244 Jan 7 153 31g 
5ig Sil 271g 271g] *25 434) #43 42 42 3% 42 | 11,400 ny a2 ~~ benemeemaed 1 5g Feb 28 412 Jan 4 1% 7 
28 «28 #43, =7 4% 4219] 41 lle 4153 42's} 413 31] ...-.- 6% (yes Silene 1 15g Feb 28 oie: Tee 4 2 Ble 
*43, 7 427g) 411, 4l'z 41%) * 4 14 2lg} #114 5 200 Great W re Syrues oS ee 3 2 Ble 131g 
lo} 42 , 42 21 114 2 sf Slomeers Wi st 3 Jan 2 
4314 “ 2 41% = bP 2 on = 1s 7 . 2 ioe Preferred: OT is ae 2 Ae + 4% = g te a 
*1l4 2 - Chis “<< 
a ee 2] di] Cut ant ¥ & Pai igo] Ss Hepat] Bs den il] ge | 3s oe 
lig 7g Bly 34) *1 2 oof Preferred - . . - - Western... 553 7% Jan 41 1414 : 
me mst 1 oN SN 8 2%] 16,400 & North sae 14 Feb 27 3 ‘in| ‘ts 61 
Ip Big My) #184 384 2 7 253 4600 Capege Bi ctpidl mdeble 5l4 27| 261g Jan 13, i 
es 8 4 p) 2 | ie i vole 6a] 3.100) Presored cain’ Pa] 2M FR jan O28] 2S os 
i gs] saul 33 o: Ga] Ot 7) sou 22] 2100) “Conv oretered 3° ba au Feb 2s] 4" Jani0l) 2° ~ 
4 oe l 5 2214 4 ’ re ee oe 31 
4g 43 714 71g] 55g 5%| 5i4  5ie Zitz 21% 2 | 2,700 Rieiticste— i Sen) Se 4 91, £16 
é 6 | bu 6 2i% 22'9| 20% oh ie Sele th “212 2%] "900 most Paul Minn & Om _277100 ee 11ig Jan 3|/ 9 
22% 234 2212 ct i ie ay 2a] 2% au] #2 2%] 200 Npretatedls cnn ncoces No par| 10 Feb 20 
‘4 3, 8 1 1 eee ere 
Oe ee ee ii] "| cane Yeon’ Sa -e 1 
*3 3M *214 27g ie. y Taieke en's: geile shelves. +10 1012 200 
pidge. Rt mpc, tad ‘eal ta’ taal 38" ad Ba 
meats pits ed ‘To%| *10° 10%) *i0 
"io" “iol *io 
10 10° 
































~~ For footnotes see page 1438. 























































































































































































Volume 140 New York Stock Record—Continued—Page 3 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. —_ 
for NEW YORK STOCK On Basis of 100-share Lots 
Saturday Monday Tuesday |) Wednesday | Thursday Friday the EXCHANGE 
Feb. 23 Feb. 25 Feb. 26 Feb. 27 Fed. 28 Mar. 1 Week Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share 
2812 2812} 27ig 28 28 2814] 27% 28 28 28 28 28 2,700} Chickasha Cotton Ofj.......1 261g Feb 7| 20% Feb18 
5ig Bg 5 5lg 5 5 *5lg a 5 5 4% 5 1,800 a aaeuce par Mar 1 7ig Jan 7 
9 9 *10 14 *9lp 14 *9lo *9lg 12 *9lp 14 50} Chile Copper Co......... ~-25 9 Feb23| 121g Jan28 
37% 391g) 37 3734) 365g 3753 304 3 Corp 4212 Jan 3 
214 21g) 21 214; 21 21lg} 21 2112 Feb 19 
*913, 93 93 93 92 921z} *91lg Sate 93i2g Feb 19 
*32 50 | *32 50 | *32 50 | *32 50 | *32 650 | *32 50 | -.....| City Investing.............100)  .........] 22.228 lk 
1 i. 1 1 ‘s 1. ‘s ‘s llg Jan 17 
2 2 2 2 2 2 2 7% Jan 17 
tig 5 | *4le 544] 412 419] #3 3% 6% Jan 17 
*3%, 5l4) *3% 5 *3% 5 3% 37g 6ig Jan 17 
14 14 *13lg 1453) *14 14lo} 714 14 15 Jan18 
*7653 -.--| *7653 84 | *7653 84 8014 8014 Feb 7 
#4310 ___ *431o ....] *431g ---. COG: on F MBIg. 2ncn) SOB! Sti cP eiddn |: DIG Set ddabkobecelkth daetdbhc dol’ enteknncell 
2712 2712 *27 2712} 27 27 *25le 27 281g Jan 7 
*115 130 |*115 130 |*115 130 |*115 = -... 116 Feb 9 90 
*17012 177 175%, 175%4|*174 176 |*173 175 179% Mar 1 85 
*56 57 7 *56 57 *56 567g 57 Jan23 
ee ee eee | ee Coca Cola Internat Corp.No par) -.........| ~...-.-. .. 
16%, 171gi 1612 16%1 161!2 17 16% 167i 17 174g 1714 1734! 10,500 Palmolive-Peet..Nopar| 161g Feb 5! 18l4 Jan 7 
#10112 105 |*101!g 10212] 10212 10212] 103 103 | 103 103 |*103 106 400] 6% preferred............ 100} 101 Jan 3] 103 Feb27 
124 13 124 13 117g 1214] 11% 121g] 12%g 1219] 121g 12i2} 4,000] Collins & Aikman....._. No par| 11% Feb 26 Jan 7 
*7734 79lol *77%4 7912] 77 7734) 7734 77%) 77% 7734) 7734 77% 7 PRN dcttncucécnsnse 100} 77 Feb26} 85 Jan 
*65, 9 *65, 9 *65g 9 *653 9 *65, 9 Oe. O Peusiis Beacon Jan 10 Tig Feb 15 
4lg 4ig) 4 4 31g 25g Sig} 27, 314) 3ig 312] 6,000 253 Feb27| &l2 Jan 21 
*16 20 #15 20 *12i2 20 *13 18 *13% 18 *13 BD Waves Jan 2812 Jan 21 
*17 18 161g 17 *15l2 17 15 151g] 10% 12%) 11 lll, 380 10% Feb28} 1953 Jan 
*10 12 10 10 7 75g 7lg 8 8 81g 914 Oly 450 7 Feb26} 15 Jan 
91g Oleg 89 9 *4% «69 *5l2 8 7% 67% 773 «= 77g 80 7% Feb28} 13 Jan 
75le 7753| 753g 75le] 754 76 7434 76\4] *75\g 76le] 75i2 7614) 1,900 67 Jani15| 7753 Feb 23 
384g 3812] 3753 3812) 38 387s} 38 393g, 40 41 403, 43%) 13,000 344 Jan16} 43%Mar 1 
5, 55s 5 54 4% 5lg 4ig 4% 45g 4%, 5 | 38,200 412 Feb 27 7% Jan 10 
5453 545s] *51lg 53 5llg 52 48 50 46 47%) 45 4812} 2,200 45 Mar 1] 659% Jan 26 
*47 4910] 47 47 *48 50 48 48\4) 47 47 *40%, 46 100 47 Jan31| 51% Feb 9 
45%, 467s] 45l2 46 45l2 46 4512 457g) 457%, 47 4653 47 12,700 3912 Jan 474 Feb 20 
*3012 32 *20\2 32 *31 32 *31 3214] 3llg 3112] 30l2 3012 40 Jan 6) 3214 Feb 
*55 55%) 551g 551g) 545g 55l4] *54l2 5512] 55 55%) 557g 57 1,300 621g Jan 7] 57 
31 3lig} 31 3llg} 3Slli2 3lle] *30l2 31%] 31 31 31 550 291g Jan 3) 33 J 
111 111 |*11012 1115g}*11012 11153)*111 1117s] 111% 112 11214 113 150 109% Jan 2} 113 Mar 1 
61 9%, GOle| 593, 6O0le} 59 591 58: 59le} 5914 §& 8,800 66%, Feb 7| 62% Jan 9 
*114 1151g/*114 115ig/*114 115!g/*114 1147%g)*114 1147%g)*11312 115 | -.---- 113% Jan 16) 11512 Jan 29 
2llg 21%) 20% 2143] 20l2 214] 2014 205, = 2114] 205g 2114] 28,100 1914 Feb 6] 237, Jan 
1 lig 1 llg 1 llg 1 lig Lig 1 lig} 48,000 1 F 
3614) 34% 3512} 32 36 32 3319] a 34%] 35l2 36%] 10,100 201, Jan 4 
71g 71g 7 7 *6 8 *6 8 8 *6 8 200 7 F 
33 33 321g 327%] B3Olg 3214) 30%, 31% 31 31 314] 4,800 3012 Feb 26 
*9lg Q7%g) *9lg 10lg) *91g 10 95g 95g 9 95g 93%, 9% 300 F 
28 28 28 30 | *25 28 | *24 28 #2414 27 23% 24 140 23% Mar 1 
*44 75 *44 75 44 44 *40 75 *40l2 75 *40le 75 100 44 Feb26 
*85g Qigh Qig Qigh 8% 8%) *8l2. 9 81g Big] Big 8ile 600 812 Jan 30 
*70 75 | *70 75 | *70 75 | *72i2 75 | *72l¢ 75 *70 Te) saccsa 73 Janl4 
*81 8112] 8014 804} 80 80 80 81 82 82 8llig 8lig 180 71% Feb 
*72) ...-| *69 -.-.] *73l2 -...] *73lg -.-.] *76 ----| *76 -.-..| -.---..| Prior pref ex-warrants....100) ........-.}  ........ .. 
534) 5%) ql 5%, = 57g} 2,200 5%3 Jan 7 
19 1934] 187g 193] 187g 191g] 18% 18%) 19 19 1914 19%} 4,800 184g Feb 27 
167g 17%} 16% 18 17!2 18%] 18 187g] 18% 19 181g 1812} 57,700 15% Feb 20 
721g 74le]| 733g 741g) 7312 74le) 75 76 7653 771s| 7612 77 3,200 721g Feb 23 
*1% 2 *17, «2 1% = 1% 1%, 1% 1% «(1% 1% 8=6691% 600 1% Jan 
7 7 753 7% 75g 7% Tig = 75g Zig = 75g 71 753} 21,800 733 Feb 6 
*10912 11112}*10912 11112] 10912 10912}/*108  -.-_.]*109l2 -.-.] 10912 10912} 200 10812 Feb 
31g Big 3 3 2% 86.278 3 Big Big Big Big 900 2!2 Jan 25 
3, 5g 5g 34 5g 5g 5g 53} 7,400 5g Feb 
Allg 121g] 11% 11%) 1214 12%] 121g 12%) 12 12%} 1214 1212} 5,100 1053 Feb 7 
44, 4 44, 4% 4%, «45, 43g «Als 4le} *4l4 4335 4,900 Feb 
553 6 5l2 Bie) 53g 55g 514 Big Sig S8gi «= *5ig Ss «Slgi =—-1,400 5!g Feb 28 
*%3 «(1 1 1 mig 7g 78 % «(U1 % «(1 3,300 % Jan 5 
*50 52 50 50 *51 52 51 51 *50 52 *51 52 200 4614 Jan 28 
7114 7214] 7Ole 71lg] 703g 71l4] 7Olqg 71lg) 7llg 7214) 715g 72 10,100 62% Jan 15 
8 8 8 Bl, 8 8 8 81 81 9 87g 873) 3,600 Jan 1 
32 3212] 32 32 32 325g} 3llg 3214] 31%, 321g) 313g 3153} 3,000 30 Feb 
lig Lig llg Ilg 1 llg 1 1 1 1 *1 lig} 7,100 % Jan 
1753 18 1714 174 1714 174] 171g 1712] 1714 1753) 171g 1712) 11,700 16% Jan 15 
4712 471o] 48 48 4714 4714] 46%, 4714) *47 48 *47 130 44, Jan 
66 661g} 65!le 65 657g] 64lg 65 6412 64%) 64% 64%) 4,000 62 Feb 6 
154 154 154 154 [*154 ....)*154 -.../*155 -.-./*156lg .... 200 149 Jan 2 
55g 5% sOSle 55g 5%, «5, 5144 54] 3,500 54 Mar 1 
391g 3914] 3914 393g 391g 3914] 391g 391g) 39 3914] 39 3953} 2,900 357%, Jan 15 
14 1414] *13% 14 13% 13%) 14 14 1412 15 141g 1412} 1,200 1212 Jan 15) 
261g 2634] 261g 261g) 2614 2612] 26 2614] 2614 2614) 26 2614] 2,000 Jan 
*44 4453) 443, 44%] *443, 4514) 74414 4410] 441g 4412] 4414 4412 700 431g Jan 4 
, ee oe een ee, Oe *79 Chie WS Ce wonel SFE: dated sonkse 83 Jani17 
414 43 44, 4l4 433, 4 4ig) 414 Aly 444 414] 1,600 4 Feb 
2012 21le] 19% 20 19 1912] 1812 19 *18%, 1912) 19 19 1,200 181g Feb 27 
*60 63 *60 63 *60 61 60 60 *59 61 *59 6012 100 60 Feb 27 
14 14 1g 1% lig Llg 1 1 lig Ilg llg lig} 1,200 1 Jan 28 
Jig Tig 6%, 74) a5lg 54) adle 5ile 5ig Sle] =*5le «=067%] ~=221,060 5 Jan 
6%, 6%, 65g «67% 653 7 612 7 653 7 65g 67s! 5,600 Jan 
521g 5Alel 54 55 55 5674, 56 567g} 57 571g| 56 58 1,580 4012 Jan 
43 4414] *431g 45 4312 43le] 4312 4312} 4414 4412) 44 44 800 41 Feb 
2014 2014; 19 1912}, 1853 1914] 1812 18%) 18%4 1812] 1814 1812) 1,500 18 Feb 
*97 9712} Q71g O7l4l 9714 QBl4] Y7l2e B72] 97% 97%) B74 Y7le 900 9312 Jan 
Zig 25gh =ZigD5gl Zig 25gl 28g Zig 212 214 233] 23,700 214 Mar 
814 8%) 8lg Bly 8 84) 88 814 8 8ig 7% 8 6, 753 Jan 28 
*731, 80 *73\4 7333] *7314 833g] *7314 80 *73\4 83%] *73 oo ee 7314 Jan 16 
*62 6Algi *61 70 *61 70 *61 70 *61 70 *61 Be Mankbou 64'!g Jan 23 
1812 1912} 19 2014 1912 201g] *185g 191g] *18% 1914] 1812 18%) 3,600 174 Jan 
*714 Slo] *7lg 8lel *7l2 8l4] *7l2 Sig] *7lg Sigil *7l2g Sig} -.---- 753 Jan 
2714 28 27 2734 27 284g] 26% 2712] 2753 28 28 285g) 10,600 2412 Jan 15 
2012 20lel 201g 2012} 20'2 20!2] 2014 20%) 20%, 204] 20 2014] 2,200 19 J 
-— BOlzg 3llol 291g 31lg] 291, 30%) 30 30%] 30 30%) 9,300 291g Feb 26 
1353 15 13% 14 12% 14 12%, 135g] 135g 14 13%, 14%] 10,900 12% Feb 26 
*3 333 2%, 2% 214 «2ile lip 1% 21g ig 21g 2ig} 1,100 lig Feb 27 
*6712 69 6812 6812] 6812 6812] *67 6812] *6714 6812) G68le 6812 700 67 Febi18 
*23, 473] *23, 47) *23, 473) *23%, 473) * 47g) *2% 47g) -.-.-. 4 Jan 
*6 15 *6 15 *6 15 *6 15 *6 15 *6 SB} atmemeca Jan 
*42 44lo} 42 42 *38lo 411e] *3914 *391,4 42 *3914 200 38% Feb 15 
*115 11614]/*115 116%] 115 115 |*110%4 11614}*110% 11614]*110% 11614 10 
*2734 2814] 28 2814] 28 2812] 2773 277g) 2814 2843] 2814 28%) 2,000 2612 Jan 
*36 37 3714 3714] 37 37 *3612 37 3612 3612) 3614 3614 600 Jan 
38 3812) 37%, 37%) 37% 38 3714 3873] 38%, 3912] 39 4034] 20,900 341g Jan 1 
Blo 9% 8% «= Oly 914 93g Vig Dlg 91g 912) 97% 1014] 3,300) Dominion Stores 812 Feb 23 
21%, 22331 20l2 21 2012 2153) 20% 214] 20% 2112) 20% 21 | 11,1001 Dougias Aircraft CoInc..Nopar| 2014 Mar 
1512 16 *15lg 15%) *15!g 16%) 151g 151g] *151g 1612) 15 15 400| Dresser (SR) MfgoonvA..Novpar| 1412 Jan 1 
*6lo  7lol *614 Tlol *614 Tiel *614 Zio] *614 7l2] 61g 7ile] -.---- Con 6l2 Feb 15 
*14 5g *14 lp #14 lg *14 lp #14 lp #14 ee Jan 
*lo 1 *1p % #1, 34 #19 3, *le % *le . Loe 1g Feb l 
+ 4 * 4 Big Big Big Ble] 42*34 Ble Zig Ble 500 31g Feb 
15 15 *15 1512] 151g 15g) *15 15%) *15 15%) *15 1512 200 135g Feb 5 
*10412 112 |*10412 112 |*105 112 |*105 112 |*105 10712|*105 10712) ..----| Preferred.............-.-100) -......... 
941g 95 9 941g] 2931g 937%] 917% 9312} 92% 9312) 92 927g} 17,000 917, Feb 27 
128 128 127% 12734|*127%4 128 |*127% 128 128 128 128 128 1,600 1267, Feb 
*104 105 |*10412 105 | 10412 105 | 10412 10514)*104l2 10514/*105 1054 200 104 Febi18 
Te fant ME. occa TED coat SO Sie ees) SS 2a see Jan 1 
6l2  6lel 61 6! 54 lg] Sly Sig Sle] * 612} 1,600 5l4 Feb 26 
120 121 | 11912 12212] 12012 12212] 120 12012) 1 120%} 121 121%) 3,600 11012 Jan 1 
147 147 147 147 |*148 150 |*149 150 |*149 150 |*14912 150 20 41 
19 19%} 18% 19 185g 1914] 18%, 18%, 18!2 19 177g 181g} 8,600 1653 Jan 1 
6 6 55g 55g 5ig 5g 3% C4 4%) * 5i2} 1,400 3% Feb 27 
241, 2514] 2414 2453] 241g 2 23%, 24 24%) 24 241e) 11,000 231g Jan 29 
10814 10814; 108 108 10814 10814] 10814 10814] 10814 10814} 10812 108%, 150 Jan 
47%, 5% 4% #5 4%, 47, 4%, 5 47%, 4% 4%) 5,400 Feb 
7%, = (7% 7% = 7% 75g 7% 75g 75g 7% 7% 734 7%) 1,800 Jan 
21g 2% 2 Zig lig 2 lig 1% 15g 2 17 1%} 9,800 llg Feb 27 
7 7 6le 6le 6 61g 6 614 6 6 PP 6 Feb26 
5% «= sBi7g 53,5 5lo Bids 5 5 5 5 54 54 700 5 Feb27 
For footnotes see page 1438. 
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| New York Stock Record—Continued—Page 4 March 2 1935 
} = 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Rance Since Range 
r - NEW YORK STOCK On Basis of Year 
j Saturday Monday Tuesday Wednesday hursday riday 
| ‘Fev. 23 | ved. 25 | Fed. 26 | Feb. 27 | Fed. 28 | Mar. 1 Lowest Low Hioh 
i 
$ per share | $ per share | $ per share $ ver share | $ per share | $ per share $ per share $ per share 
HF Zoi 46%] 4512 4512] 45% 45%] 45l2 4512] 45% 45%) 4512 45, Jan “8 
#12 % *1 *l2 lg lg *ig 5) 1g 2 Feb 5s 
7% «6M 7 = *%, «6 *% «61 #3, = 14g) #3, Feb 4 1 3B, 
59. 59 | *571g 5912] *57ig 60 | 57% 57%) 58 58ig) *58i2 52% Jan 16 45 63 
#12919 _.--| 129% 129%|*12912 ----|*129% --.-|*120% ~...|*129% ---- 125% Jan 120 es 
2 «Qi #2 24) 2 1% = 17, 1% 61%) 8=1%8 1%, Mar 2 os 
#15144 17 | *15 1612] 15!2 1512] 1514 17 | 15% 18 15% 15% 1453 Jan 101g 
1615 165s] 16% 16%) 16%g 1612} 16% 16%) 17) 17 17% 17% 1412 Feb 11 | 
17%, 20 | *17% 20 | *17% 20 | *17% *17% 20 | *17% 19%2 17 Jan 13 
5 5 *5 51s) 5 5 5 5 5 5 5 5 & Jan 5 10% 
10% 1012} 912 10 84, Die] 8% 9 97% 10 814 Feb 4 247% 
12le 1219} 12% 1214) 10%g 11 10% 11%) *11 12%) 11 11 101g Feb 4% «628% 
*712 Blo} *7 Blo] *5le 8 *6%, Sip) * 9 *712 812 Feb 9 323 
#6944 -...| *63 ----| *63 ----] *62Ig -..| *62Ig -.--| *62ig ---- 6912 Feb 5 8668 
#12 12i4] 11% 12%) 12 12 11% 1 12 12%) 12 12% 10% Jao 7 1% 
22 22%) 21le 21%| 20% 2153) 20% 22 2ilg 22 21 33 19 Jan 14 9 37% 
3% «= 3%| 435 «4 3% «35s| 3% «= B4q] #8 %g 4g] B14 3%, Feb 26 3 104 
*]5, 2 #15, 2 *15g 2 15g 153) *1 1%) *1 dan | 1 one 
653 65s| 6lg 64] 6% 64] 61g 6%) Gla Gia] 614 61, Feb 18 3% «1212 
22% 23%| 22 2314 20% 2212) 2Oiz 21%! 22% 22%! 22% 23 17 Janil 7 18% 
88 89 8814 8912} 89 8912} 88 8812] 87lg 8712) *8712 90 72 Jani7 30 7712 
*6%, Tie] *6% 714 6% 673) 653 634) *6lg 67) 65 5% Jan 4 11% 
6614 5612] 5612 5612] *56!12 60 | *5612 58 561g 5612} 58 58 48 Jan od 62 
#45 60 1%*48 60 | *48 57 | *48 57 45 45 |*40 58 45 Mar 28 107 
*55 65 1°58 65 | *58 65 | *58 65 61 61 |*55 70 61 Feb28 62 98 
415 5 *41p 4%) 412 41g] *414 412] 41g 412) *4l2 400 4lg Feb 2% 8% 
*3i2 lg 31g Biz Big Big] 4 *3lg Big] *3ig 35g) *3 200 3% Feb 13 2 535 
*% «1 & ste od 1 4 OlCOg S23 1 7g Feb 25 1 4 
#18 19!2] 19 19 18 18 | *17 18 | 17 18 18 18 300 18 Feb26 20 oe 
31 32 | *31 32%) 31% 32 31 31%] *3lig 32 3llg 3112] 1,700) Fidel Y 2. 2012 Feb 6 23% 3512 
ar Le cece envelibeed | cecehikibh (otek Uiet enpel e608 ened bwbeen Fifth Ave Bus Sec Corp...No par| -...-.-- - 7 11 
@--- Bo |*.... 20 |*-.-. 19%2)*.-. 1912]... 19%4] *.... 19%) -.--.- Filene’s (Wm) Sons Co...No par| 19% Jan 10 23 30 
#108 110 | 108 108 |*107 108 |*107 108 | 107 107 |*105 107 90| 64% preferred_._.....-.- 107 Jan 23 87 106 
1612 16%} 1614 1653} 155, 16 15% 15%) 15% 15%) 1 1,700 Tire & Rubber..-..- 1553 Feb 26 13's oy 
94 94 1 93% 9353 9353) 93% 93%) 94 *9312 937 800 t PCE 01%, Feb 6 71 +o 
51% 52 5014 5llg} 50 50lg] 49% 5014] 50 3,500] First National Stores....No par| 471!2 Feb 53 69%, 
*19 21's] *19 ile] *19!2 21 | *19lg 22] *191g 21lg) *19!2 Zitz) -.-. Shoe class A...No par} 19 Feb2i 15 25 
*3 3%) 2% 3 23, 27g) 253 25) *21g 3 *25g 2731 1.500| tFollansbee Bros_....-. No par| 25s Jan 23 2 17% 
25 25%) 24% 25 Q5lg 2514) 2433 2453) 24le 25 2614 2814] 2,500) Food Corp...Ne per| 20% Jani 101g 215 
15 15 13% 14 13!g 13%] 1312 13!2] 131g 13%) 13 13 1,400] Foster- Wheeler. ......-. par| 13 Feb Sig 22 
5 70 |*65 69 | *65 69 | *65 69 | *65 70 | *65 70 | ---.--| _ Preferred---...-.-.--. Ne par| 68% Feb 16 55 $0 
72 72 71g 77} 6 7 *65, 7 7 7 *7 773 700} Foundation Co_._...-..-- No par 653 Feb 26 644 17% 
227g 227g) 234 234) 234 23! 23'2 23531 2353 235g] 23!2 2,600} Fourth Nat Invest w w..-..--- 1] 225g Feb 20 171g - 2712 
1012 10%) 10 10 9% 10 9% 10 10 9% 10 3,600] Fox Film class A......--No par| 9 Febié 8% 1713 
38 38 | 37 37 | *361¢ 37%| 36 36 | *36 3612) *36 3612 60| Fkin Simeon & Co Inc 7% ptf--1 3514 Jan 20 «= 63 
22 22 | 21 ig] 215g 21%4| 21lg 21's} 21 2g} 21 2112) 3,300) Freeport Texas Co---.------ 10 Feb 211g 50% 
#11653 _.-.|*1165g -.-.|*11653 _-..|*116% -.-.|*116% -.--/*116% ----| ---.-- Preferred......---------- 100] 117 Feb 8 113!g 160!g 
#17. 22 | *17 «+21 | *17 21 | *17 17. «38 «(1°37)0=— 1) weseee Fuller (G A) prior pref...No pav| 16% Jan 1 14 33! 
85, 85s] 85 853) 853 8%] *7ig 82] *653 Sig) *753 8! 110} $6 24 eret SST -No par| 8g Jan 5 195 
*1% 2 *l3g 2 *13% 2 #13, 134] *13g 1%) #13 144) -.-.-- Gabriel Co (The) cl A....No par| 1% Feb 16 lig ad 
4 8 8 8 8 8 8 8 8 8 81g Biz 300| Gamewel) Co o peri 8 Feb 8 20 
7 7 67% 67%) 6% 7 6% 6%) 6% 67%) Gie 612) 1,7 5%, «lls 
*85 90 | *86!g #861, 90 | *86% 90 | *86% 90 | *87 90 | -.---- 73 8687 
B52 361g) 35 3512] 35 35l2] 34% 35 35 35 3412 3514] 2,600 30 43% | 
1519 1553] 153g 15%) 15 1514) 14% 15 15 15 1414 14%] 2,300 12-281 
Bip Blo} Ble Blo} 8lz Biz] 8% Ble] Sle Sig] Siz 85s] 2,300 Gig 14% 
#124. 125 | 125 125 |*12312 125 |*12314 125 |*12312 124 |*12312 124 20 100 108s 
6 64) 6 6 6 5% «6 6144 6%) 6% 612] 3,200 5 101g 
#25, 3 Zig 25g) *Zlp 2%) 234 2%) *21g 284) *2ig 2% 2% 6s 
5 5 * 6lg} Sle 5%) 5 Slo} *5 64) 514 54] 1, 4% 12 
#24 27 | 424 25 | 24 241 23 23 | *23 24 | *23 25 141g 33 
*57 571s} 57 57g] 564 57 | 5614 56%) 56 561g) 55% 5512) 1, 27 50% 
132 132 |*131 13312|*130 13312] 13312 13312]*133 13312\*133 13312 97 127% 
227g 23%| 2212 2314] 23 23%| 22% 23%) 231g 23%) 22% 2314) 68, 16% 625% 
113g 11332|*119s2 11's} 11332 11's} 11's 11's} 11332 Litg] 11932 11's] 14, il 12% 
B5lg B54] 34% 35'4) 35lg 35%| 347% 36141 34% 351g] 3453 3473! 7,400 28 20-36% 
% 86 \4 | id, | a 14  \4| 1,700] Gen’l Gas & Elec A......No par 14 Feb 25 % «= % 
*11lo 12lo] *11lg 1219) *11!2 1214) *111g 1212) *11 12 S AM ce Conv pref series A....Ne pa7} 12 Feb 20 6% 19 
ein “RE Wicaon ie -s +3 _.. 16 | *11 16 | *11 16 50| $7 pref class A....... Ne par| 12 Feb26 11 21 
*_._ 4g i*...{. 18 | #18 18 | #12 18 | #12 18 | 12 18 | ----.. $8 pref class A.......- No pat| 15% Jan 1 13 22 
7 61 | #60. ©«GO7%|*__-_ 60Ig)*_... 60%] *53 60%] *53 607%) -.---- Gen Ital Edison Elec Corp-...-- 5712 Jan 50 621g 
6412 64le] *64 6 65 65 | 64lc 65 | 64% 654) 64 65 2,100} General Mills_...... _---No par| 59% Feb 61 6412 
“ne? 118 |*117 118 |*117!2 118 |*1167% 118 |*1171g 118 |*117!g 118 | -.-.--| Preferred_....-..-.------ 100) 116 Jan 103 = 118 
297% 301g) 2 301g) 2 301g} 2953 30%3} 293g 30 |100,400] General Motors Corp-.-..-.-- 10} 293, Feb2 245, 42 
111% 112'4] 112 112 | 111% 112 | 111%, 112 | 111% 112 | 112 112 2.900] $6 preferred__......-- Ne par|zl0713 Jan 4 89% 109 
12i9} *9 12tg) *9 121g *9 12 98: 198i) 08: Ae) cece Gen Outdoor Adv A....- No par| ll's Feb 7 8% 21 
“Bl Big] *31g 34g] *3lg «= Bag] *3lg 358 Big 3% 34, «34 400} Oommon..-.....-.-.--- No par 3% Jan 3g Big 
2212 23 22 2212] 22 22 22 221g) 23 23 | *23 237% 400} General ral Printing I sci No par| 17%, Feb 2414 Feb19|j 10% 10ig 2512 
981g 9812} 99 99 9Blg 991g] *9814 9912] *98lq 991g, *98'4 100 50| $6 preferred_.....-..- Ne par| 93'2 Jan22| 99's Feb 26 731g 96 
153 153) 1% 134) 153 1%) 153 153] 15g 15s] «= 15g 15g} 1,100) Gen Public Service__..-- No par| 1% Jan29| 2% Jan 3 153 2 5a 
*241p 29 2419 25 241g 25 | *23l2 2373) *23 2412) 23 23 000] Gen Railway Signal ------ Ne vpar| 23 Mar 30 Jan 7|| 23!2 | 2312 45% 
90 90 | *89 90 89 89 | *87 88 | *87 88 88 88 40| Preferred....-.-.-------- 100} 80 Jan 91 Jan 30}; 80 90 43=— «10 1'2 
1g Ig} 1g Lig] tls Lis} «1g Ils] slg, stg] stg 1g] 4,700) Gen Realty & Utilities... -. -- i] i1'!g Feb23; 1% Jan 10 1 1 
*16%, 17%| 16% 17 | *16%3 17%] *1612 17%) 1612 1612] *1612 17% 400| $6 preferred_._.------ Ne par) 16 Jan 5| 19% Jani0j) 10 10 2633 
19 19 1914 1914] 185g 19%) 19 19%4| 191g 1912] 19 19 2,100] General Refractories __--- Neo par| 16% Jan30) 20% Jan 3 Sig | 10ig 23% 
19° 1914] 185g 18%] 18!2 187%} 18l2 187s} 18% 19 1853 18%| 3.800] Voting trust certifs....No par| 16's Jan 15) 19% Jan 2 7™%1 10 £20 
21 21 | *15 #1215 191o} 1614 17 18 18 | *18%4 20 60| Gen Steel Castings pref ..No par| 16% Feb27| 32 Jan22/| 16% | 17% 482 
14 141g] 14 1414) 13% 141g} 1353 14 13% 1414] 13% 141g! 6,000] Gillette Safety Rasor....Ne par} 13's Feb 5) 15% Jan 10||§ 712 Big 14% 
74 7Algl 7414 747) 7434 75 747g 76 7612 77 Vr 3,300} Conv preferred_....--.- No par| 7013 Jan 4| 77 Feb28j]| 452 | 47 72 
#23, 27g) lg 234) lo lo} Zip 2% 27%, 27% 23, 2%) 3,500] Gimbel Brothers 3% Jan® 4 212 2%, 6% 
*21l. 23 21lo 2llo} #21 2612] *21 23lo| *213, 227%) 21 21 400| Preferred__.........----- 00 2714 Jan 5|| 131g | 16% 30 
271g 271g] 261g 27 26%, 2653) 261g 26%] 2612 271g} 2653 27 4,400] Gildden Co (The) -- 2773 Feb21\j 12 15%, 28% 
10713 107ig 10612 10712] *106% 107 |*106% 107 | 106% 107 | 107 108% 200| Prior preferred 108%g Mar 1|| 80% | 83 10712 
4 4 41g} 3%, 37% 35g 384 Ble 33% 35g 3%) 4,100} Gobel (Adolf)_...------------ 4% Jan 25 3% 34s By 
171g 1712 17%¢ 17%] 17 1714] 16% 171s} 17 1714] 17 1738} 4,900) Gold Dust Corp vt c...-- Ne par| 15% Feb 7| 18 Jan 7|| 15% | 16 23 
#115 1161s] 11619 11610]*113 117!2|*113 11712/*113 118 |*113 118 100} $6 conv preferred__.-- Ne par| 114% Jan 19) 11612 Feb 25}| 9612 | 961g 120 
10 10's} 9 97%) 91g 97%) 9 9144) 953 9 9%g 97| 5,300) Goodrich Co (B F)-.------ Nepar| 9 Feb27| 11% Jan 7 » B 18 
51 5lls} 50 51lg] 49% 4973) 48 48 | 49 49%) 49 49 2'000| Preferred_.....-----.---- 100) 45 Feb 7] 541g Jan 8|| 2612 | s51g 62% 
Qllg 217%] 21 21%) 201g 211s} 20!g 21 2014 21%3| 201g 21 | 13,000| Goodyear Tire & Rubb...Ne par} 20's Feb27/ 26% Jan 7|| 1812 | 18% 41% 
85 85 | *824 841s} 81 82 7912 80 | *75 81 80 80 800} ist preferred_.....---.- Ne gar| 79!2 Feb27| 92 Jan 10j\'7 53's | 64 86% 
4 4 3% «4 Big 4 Zig 3ls| 3% Ble] 31g 312] 4,400] Gotham Silk Hose.---.-- Ne par| 31g Feb27| 5ig Jan 3 3ig 3% «611% 
*41 44 41 | * 39 | *34 381c] *34 3812] *35 38 40| Preferred_.....---------- 00| 40%s F2b 25} 50 Jan 3|]| 38g | 381g 712 
Zo Zip] «= 28g] «= 23g Bto] «= Dlg 28g] «2S tg 28g] «2S tg. S214} 6,800) Graham- Motors_.....-- 1} 2'gMar 1 3 
6lg Gls} 5%) Bla} 6 6144) 5% 614) 57, 57%) 6 6 2°600| Granby Cons M 8m & Pr....100] 5% Feb 2 
33g 33g] 33g 344 34l 3 Zig} 314 314] 314 314] 1,600) Grand Union Co tr ctfs_.------ 3 Feb 27 
18 18 Ww 12 7 sw 7 6 7. 19 17. ay 800} Conv pref series_....-- No par| 17 Feb25 
#201, 24 | *20lg 24 | *201g 23 | *201g 24 | *20!g 24 | *201g 24 100] Granite City ~------Ne par} 23 Janie 
32 324) 31 31 31 31 30% 31 314) Bile 31le} 1,300) Grant (W T)---.------- 30 Feb 1 
1012 1012] 1012 1012} 1012 1053] 1012 1012} 10 1012] 1012 1012} 4,700) Gt Nor Tron Ore Brep....No par 10 Feb28 
1234 13%] 121¢ 12%) 113g 12%! 113g 1233) 12% 13 1213 13 | 25,900] Great Northern pref_......- 1 113g Feb 26 
301g 3133, 30 30% 314 4 311 30% 31 307, 315s| 15,600] Great Western Sugar....No par| 26% Jan 1 
126 126 | 12612 12612] 127 127!21*12712 128 1*12712 128 | 12712 12712 50k, | EG. ctmhuchongvod 100] 119 Jan 2 
*37 3910] #37 «450 | *3860«=— 50 | *36«=— 50 | *40 «= 50 | *3602=— 50 | ------ G Cananea Copper..-.-.- 
17g ig 1% = 1% 13, 1% lls 1% 11 1 15g 15s} 1,500) Guantanamo Sugar-...-.. Ne 
*18 22 | *1614 22 | *17 2210] 2214 22ie] *18 2312) *1614 23 20| Preferred......-..--.---- 
*4l2 6 6 *4 6 100) Gulf Mobile & Northern....1 
*10i2 15 | #10. 15 | *8 11 | *9 «11 | *91g 11 | *9 11 | -.-.--|  Preferred__..-.---.------ 
__.. 23 1417. 211 14 #17 | 15) «15 | *16 0 22 | *12 1912} 400) Gulf States Steel_...---- 
ys 68 62 60 40 601 £10) + #=Preferred_._.....-...---- 
*25lg 26 | 25lg 25lg] *251g 25le] *25ig 25le| *2H5ig 25g] *25ig 25t2 100 Water. ........- 
*301g 31lo] *31 31le] 31 31 | *31 31lo] *31 Bile] *31 Site 10| 7% preferred class A...-.. 
47g Sig) 4% 47g) 453 47g: 43, 43%) 4 453 5 5,400} Hahn Dept Stores....--. 
60 *58 59%) 58 58 5656 57% 58le] 58 61le2 1,500) | Br SENT GRR 
*6lg 67% 6 64] *5lg 6%) *5le 65gl *51g 6 51g 512} #400] Hall Printing. --...-.-..-.-- 
7 wa 7 *7 an *7 Qi] *7 OF GUE cechte Hamitvon Watch Go_-...Ne pa 
*67 70 67 67 | *62 *61 70 1*61 £65 | *63 60| Preferred........-------- 
#10514 -...] 10512 105t2|*10514 ---_]*105!2 107 |*1051g 107 |*10512 107 10} Hanna (M A) Co $7 pt...Ne par 
185g 1853] 181g 18%] 181g 184) 1 1810} 183g 18%] 183g 18%] 1,400 
KA “ Se “ter 5 _.--|*10219 ____]*102l2 _...|*10212 ..--] -.-.--| Preferred...-.-----.--- o-- 
2 2 4 3g Glo} «= 6lgSs«G la] #614 lg] «#614 «G6 12] +«:1,400| Hat Corp of America ol A-.-.1 
8312 8353] 832 84 | *82 8312 *82 832] 83le 8312 83° 83 140} 634% preferred....---..- 
. % % fa Bee ONE cauwee Havana Electric Ry Co ..No par 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basts of 100-share Lots 
Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE 
Feb. 23 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Mar. 1 Week Highest 
3 per share per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share 
*2% 2%, 2% 23,4 Zig 2% 2% «Ql, 9," 233} 1,600; Hayes Body Corp....-. cbnscced Jan 
941g 9410} 93° 94 93 «8693 9214 93%] *9214 94 94 1,200] Hazel-Atias Glasa Co..... ---25 9412 Feb 23l| 
*125 132 |*128 132 |*128 132 [*129 1351!g/*13014 131% #1304 Ee ee Helme (G W)....-. ovsebnang 25 130 Jan 9 
*145l2 14712} 14712 150 |*145%, 150 |*146 150 150 150 /|*150 140 Preterred................100 150 Feb25 
*14 *13 15'2] *12% 15 *13 15 *13 15 *1212 ‘154 éuoadid Hercules Motors........No par 16 Feb20 
*74%, 75%) 742 75 7 76 75 #875 75 75 | *75 76% 700} Hercules Powder........Ne par 7753 Jan 8 
#1245, 1243) 12412 12453] 124 12414] 123 12319] 122 122%4)*12212 12412 540| $7 cum preferred.........100 125 Jan 
*78ig 80 | *78'g 80 78!g 78\g} *78 80 | *78 80 738 78 200! Hershey Chocolate... .... No par 81% Jan 19 
105%g 1055s|*105 107 | 105%, 105%4)*105!2 107 |*105%s 107 |*100%s 107 200; Conv preferred...... --No par 107 Jan 9 
*J3g «77g 73g 738 7% «72 71g 734 7'g 73g 73g + =7i2} 1,100 Furnace -....... @ par 94 Jan 
9 9lg 8% 868% 9 9 85g 85 814 84 814 8l4 800} Hollander & Sons (A) -- pasitinwinig 5 11 Jan 
*335 395 |*340 375 | 375 375 | 370 370 | 366 370 | 365 380 1,300] & Mining -........ 39l!g Jan 7 
*31%, 334) 33 33 31%, 321g} 31 31%] 32 32ig) *31% 331g) 1,600) Hershey cl A ..No par J 
Sig 85, Big Ble Big Ble 7% «=i Sig Bag 7% «68 12,900 Wc sanondwcngewe ‘© par 91g Feb 19 
*52\2 55 543, 54%) 5414 56 | *54 56 | *54l2 56 | *53l2 55% 400} Household Finance pt...50 Feb 
*l4lg 16 *13lp 1410} 14le 1419] 14lg 141g) *13% 14!9] *13% 14% 200 —- Oll of Tex tem ctfs..100 17% Jan 2 
*2% «3 23, 2%) *2% 27% 2% 2%) *2% 3 2%, 392% 600 trust ctfs new...... 3% Jan 4 
4714 4714) 4612 47 4512 467s] 45!2 47 4612 4812 4834; 4,300 Howe Sound v t 6.........-.-.. 52'g Jan 3 
*4 47g) *41, 4% Big 4 2% = =Big 3lg 3 lg 2% 3 1,600] Hudson & Manhattan......-. 100 5lg Jan 21 4 
*7906=Cfi«d *9 91g 853 lg Si, 84 8ig  Bigh *8ig 9 700° Preferred........-. ~.-. T 814 Feb 27! 1312 Jan 21 84 9 264 
9%, 1014 97g 10 91g 97g 9 95g Dig 9% 914 912] 10,900) Hudson Motor Car..-... -No par Sig Feb 6) 12% Jan 7/|/2' 6 6ig 24 
2% 2i2 Zig 23g 2 24 2 2'4 Zig Dlg 2ig 214) 10,700) Hupp Motor Car Corp..-..... 10 2 Feb26 37g Jan 7 1% 1% 7% 
12 121g} 11% 12 9%, 12 1014 Alig] Alig 11%) Lilie 12 13,800} Ulinols Central. ......-.... 100 9% Feb26} 17% Jan 7 9% 135g 387%, 
*17 19 *17 19 167%, 167s] *16'4 19 18 18 *16%g 18 200 6% pref series A......... 100} 167s Feb26; 23% Jan 4 16% 21 50 
51 5144, 50 50 50 50 51 51 *49 51%) *48 50 80 Leased lines ............. 100} 50 Feb25| 57\ig Jan 10 46\g 48% 66 
*75g «Ble] =—*7 9 *7 9g 7 7 *7 8 *6 62 40 7 Feb27| 10 Jan 4 7 71g «24% 
*2lg 234) *2lg 2% 2%, 2! 23g 233) *23g Zig) *2y le 400 214 Feb 6 21g Jan 2 2% 23 
Bllg 3219] 3053 31%] 3012 314] 30% 31 30% 314] 31 3133] 14,200 30% Jani1l} 33 Jan 7/|/%* 13% 19% 32'4 
6912 69le} G92 69le] 69 69 *6514 69 69\g 691g] *66 69 700 per| 65 Jan28| 70's Feb 20 45 491g 73% 
*113 +120 118 118 |*116 120 |*118 120 120 120 |*116 aoe 60 100} 109 Jan 7| 120 Feb 28/| 105 105 116% 
5214 52%) 52 52 52 52 5lig 52 52 5214) 52l4 ‘Bale 1,900 507g Jan 16) 55% Jan 2 26 34y% 56 
3 3 3 3 2%, 82% Zig 244 21g 2le 212 3 1,900 212 Feb 27 3% Jan 8 212 253 67 
43g «84% 4lo Als 4%, 4io 43g «= 43g 4\4 4 44] 2,500 4 Mar 1 47g Feb 14 2 2\g 433 
1415 14%) 1412 14%) 145, 1412] 14 144; 14 14 14144 144] 3,600 12% Jan15} 16's Feb 19 51s Si O71 
4, 6 ed ot) cabh Cake bce nab. sina bie” Gaeul eal + auburn Eeeee RUE ns cthaonticdedte DET | aénedhus oak conbdune Gb 5 61g 1212 
*3 4% 35g 3%) *3% OS #334 *3%4 *314 80} Internat Rys of Cent “Amer_-100 35g Feb 25 4% Jan 25 2 2 7 
*35g 47g) 2 *35g 47g] 2 *35 473) *35g 473] *35g3 47] *35g 47g] ......| Certificates Ni 35g Feb 16 5 Jan 3 212 212 633 
16 16 16 16 *14 1644] *141g 15!o} *14l4 26le] 15 15\2 50 15 Mar lj 18g Jan 10 653 753 =22% 
21g 2l2 2144 23% 21g —2l4 2 Zig] *2ig 2le} *2ig 38 1,800 2 Feb27 3 Jan 2 Zig 5% 
55g 5% 53,584 Sigs 5s] = 51g 5% 53g 53g 5ig ss: Sig} =—:1,000 5's Mar 1 7 Jan 7 4 4 11% 
4 4 4 4 3% «#64 3% 86378 3% = 3% 3%, 334) 2,800 3% Feb 26 5 Jan 2 1lg 2 61g 
*37 39 38 38 3614 37le] *361g 38 *36\2 38 *36\2 38 300 Prior preferred 100} 3312 Jan 15) 42% Jan 25 10 15 3714 
*159 15912] 158!2 158%] 157 157 15714 15812] 159 159 15912 161 .900] Int Fm Machines...No par| 14912 Jan 15| 16112 Feb 18|| 125% | 131 64 
5ig Bg 5 5lg 43, 47, 4le 78 45g 434) *412 4%) 1,800] Internat Carriers Ltd.......-- 1 412 Feb 27 65g Jan. 8 4 41g 12% 
26%, 2753) 27 27 27 27 2634 2634, 265g 27 2612 2612] 3,400) International Cement....No par; 26144 Feb 5) 33 Jan 7 1 183g 37% 
382g 3912} 33 3910} 383, 3934] 385g 3934] 3912 39%) 3912 40 13,400] Internat Harvester__.... Oo par| 37% Jan15| 437% Jan 2 2314 2314, 467% 
#13812 13934] *13812 1395g]*138\2 1395s] 13812 14014)*141 142 142 142 500 Pens cdemenceccvess 100} 135 Jan 2 r ij} 110 110 137 
Zig 2% 2 2\4 2 2ig 134 2ig ly 2 lln 1%) 3,300) Int Hydro-El Sys ci A........ 25 ligMar 1 2% Jan 9 1 21g Olg 
2%, «2% *23%, 27% 25g «= 234 25g = Dig 25g 2%4| *25g 2344) 1,200] Int Mercantile Marine...Ne par 24 Jan 15 3'g Feb 20 2 2 6 
23%, 24 2314 235g) 23!4 2352] 723 233g] 233g 235g] 2314 24 25,200] Int Nickel of Canada....No par| 2214 Jan15| 242 Feb 18)/#" 145, 21 2914 
#12512 12812] *12634 12812] 126%, 126%4)*125l4 12812|/*1257% 12812] 12612 12612 500 eee 125 Feb 8| 126% Feb 19}} 101 115% 130 
wg wasal shed’ skit babes weed aeks added make ‘cenel bane” Calera Internat Paper 7% pref....-. DEE dw ninsd abt ‘Uasmidee ne 84 10 25 
17g 1%) 1% 1% = 17 ; *17g 1,200} Inter Pap & Pow cl A....No par 1% Feb 25 3 Jan 8 1% 2 612 
| *7g 1 7g 7g] Bq 300} Class B 7g Feb 9| 1% Jan 7 % % = Bla 
*5g 34 *5 34 #5 34 5g 5g 34 5g Feb 21 1lg Jan 19 5g 5g 2% 
6% 8 6le 7 65g 7ig 65g, 7 74 612 Feb25| 12 Jan 7 612 81g 24% 
2314 2312] *231g 24%) 2314 23le] 23lg 23lg) 23% 2112 Jan15| 24!2Mar 1 9 Q 2513 
1003g 1004s} 100!g 100!g] 100%, 101 *995g 101 100 981g Jan 2} 101 Feb 26 65 66 100 
*30 3053] *30 3053] *30 3053] *30 3053} 30 29 Jan2i}; 3il!g Jan 4 20 21 32 
4415 44io} 44 441g] 44 4414) 43%, 4334) 44 43%, Feb27| 45% Jan 10 38 38 50% 
*20 23 *2014 227g] *20 227g] *20 23 *20 21 Mar ij 28 Jan 4 19 19 45% 
*67 70'8| *67 70 *6714 70 *67\4 70 6912 691g Mar 28} 75 Jan 3 40 59 84l2 
8 Ble 7% «C8 7% = BBlg 7iz 8 7% 7ig Feb 27 97g Jan 10 7\2 71g «17% 
1l!p 11%) 11% 12 11% 12%gf 11%, 117s} 12 10 Feb 5| 12% Jan 7 2% Big 163, 
*72 84 *72 8Aig] *72 84ig] *72 84g) *72 75 jJan29| 847% Jan 7 1614 215g 8illg 
*65g 7 7 7 *6lg 7 6% 7 *6 le 6% Jan 10 7's Mar 1 4% 5s «(10 
*33lo 3412] *33l2 3412] 34 34 337, 3373} 334 31 Feb 7| 36 Jan s| 203%, 24% 36 
ae a eee! lhc. ae 110 Jan22} 115 Feb19 85 90 1101, 
*56l2 57 557g 557%) 55%, 5534] 5612 57 5653 535g Feb 6) 57 Jan 7/|| 26 33 57% 
4 51 48ig 491 48 50 4614 48 4634 4512 Mar 1| 57% Jan 7 361g 39 66 
12012 12114)*120 121%] 120 121 |*120 122 122 122 12212 Preferred 100] 120 Feb26} 125 Jan 4 87 101 121 
*135 175 |*135 175 |*140 175 |*135 175 |*135 175 |*135 175 | ------ Joliet & Chic RR hed 7% etd.100} 130 Feb19} 130 Feb He 115 135 140 
61%g 61%} 60%, Glle} 61 61 60% 61 *61 6412] *61 6212 320| Jones & tee] pref...100) 6612 Jan 2} 73 Jan 2% 45 45 77\2 
*1155g ..--|*1155g _.-.(*1155g -_--] 11553 11553] 1155g 11553)*116 = ---- 60] Kansas City a Leto BN 0 par| 1155s Feb 27| 1155s Feb 27 97% 97% 114% 
*643 7 *6lg 7 1 *6lg 6le 61g 6% 61g Gigl *6 712 500} Kansas City Southern....... 100 61g Feb 27 8% Jan 7 6lg 6% 191, 
*8lp 1012} *914 Qle 914 Oly 9 9 *8 9 *7ig 9 300 RE ap 100 9 Feb27| 13l¢ Jan 7 9 1044 273%, 
87g = 87g 85g Bg Big 85g Big 853i *8ig 87 8%} 2,500) Kaufmann Dept Stores $12...50 7ig Feb 6 87g Feb 18 5% 6 101g 
175g 1753} 1712 17l2] 171g 1733) 1714 1733] 17% 1735 *17 177s} 1,900 jo A a 2) & Ge .addscceces 15% Jani17| 19 Feb19 12 13% 1812 
* *33 40 | *33 *33 40 | #33 40 | *33 0 «640 | ------ ith-Albee-Orpheum pref..100] ........--] -.---.-.-. 15 20 371, 
lig Ile 1% 15g lig = 1% lig 1% lle 13 14 1%] 7,100) tKelly-SpringfieldsTire......-- 5 lig Feb 26 2% Jan 17 1 1 4 
11 1l 101g 10lg 9 97g 8 812 81g 853] *8ig Gigi 1,400 6% preferred......... 7ig Jan 2| 13% Jan 17 5 5 20 
*6 9 *6 9 *6 9 *5 9 *5 9 *5 OG cncocs Kelsey Hayes Wheel poe gga 6 Jan25 7ig Jan 11 212 3 10 
*3l44 «5 *3l4,4 «5 *344 «5 *31g 453) *3lg 45, 314 34 100 Dt Moeretsamndcsenpeaee 314 Mar 1 4ig Jan 2 lig 2% 7'2 
167g 1714) 1 1634] 1614 16%) 1614 1612] 1612 16%] 16% 167%} 6,000) Kelvinator Corp....... -No pa7| 1553 Feb 7} 1814 Jan 9|/* 67% 115 21% 
*93!2 95 *93l2 95 95 95 95 95 93le 95 *93l2 947g 50) Kendall ag pt ser sim} par| 90% Jan 8| 95 Jan29 55 651g 94 
163g 16%} 15!2 16 1514 16 151g 15%] 15%g 16 1512 16 31,100} Kennecott Copper...... 0 par| 15'g Feb27| 18% Jan 7 151g 16 231" 
*10l2 11%} 10% 10%] 10l2 1012] *105g 11!4] 105g 1053) 10%, 10% 400 Kimborty Clare bpeewcdieie Ne par| 10\g Janl 11 Jan 8 94g 9% 18% 
*4 5 *4 5 *44 5 43g 4%] *4 5 *4 5 100 REE A No par} 4 Feb 6| 5% Jan 3 2% 3 TM 
29 29 | *2812 29 | *2614 29 28 28 | *27 32 | *28!2 31% 30| Preferred............. Nopar| 28 Feb27| 38 Jan23|} 12 131g 41 
20 21 205g 21lg} 21 214] 20% 21 207g 211g} 2053 207%| 9,800] Kresge (8 8) Co..... shanna --10) 201g Jani5} 22 Feb18 104 1 
*107 109 |*10712 109 |] 109 109 109 109 109% 11012|/*10712 11012 120 7% BEARING. ncccudcosce 100} 10612 Jan 16} 112 Jan 4 99% | 101 2114 
*35g4lo) #3 4 *3 4 *3 4 *3 4 *3 pon eae te Dept Stores_..... No par| 3i2 Jani5) 4 Jani7 2 21g «7% 
55 55 55 55 5512 55le| *55 56 56 56 5614 5614 130 Se ididcwhwnbweddnmad 42 Janil| 56% Mar 1 12 19 55 
*59 6314) *59lg 65 *595g 65 *60 62 6114 6114) *60 61% 100| Kreas (8 H) & Co_...... 4 - 60 Jan29| 69!2 Jan 7 27% 36 6512 
247, 254) 24 241s} 23%, 24 2312 24 23%, 24 23%, 23%,| 9,100) Kroger Groc & Bak...-.. 23%g Mar 1] 28% Jan 2 19 2314 335, 
*15 18 *16 18 *15 18 *15 17 15 15 15 15 90| Laclede Gas Lt Co St Louis =-100 15 Mar28; 21 Jani12 15 20 631 
*261g 28 *261g -28 261g 261g] *20% 26 *2014 26 *2014 28 10 See SO scecsusdvoss 261g Feb 26} 31 Jan24 261g 27 60 
28 28 2734 2814] 27% 28 275g 2734) 273% 27%) 2712 277} 1,600) Lambert Co (The).....- No ame 26% Feb 6] 281g Jan 8 19%, 22%, 31% 
*7 77g| *7 734) *7 734) *7 S *7 712 7 7 S00) 1A De consewsnns No par 6% Feb 13 9 Jan 3 4lg 5 144 
12 12 11%, 11%) 11 Al!e} 10% 104} *1114 12 1ll2 1112} 1,000) Lee Rubber & Tire.........-- 10%, Feb 27| 127% Jan 7 5lg 7 1412 
147g 14%, 1414 1414] *13%, 1434] *1353 15 *13le 15 *13 15 200} Lehigh Portland Cement...-_. 60| 14 Feb 6| 17% Jan 7 9g il 20 
*95 9734 9734) 9814 9814] *98 99 98 98 *98 9912 40 7% preferred _.......-- 100} 89% Jan 3} 99 Feb20 73 7353 90 
8 814 74 8 614 74 653 7 6%, 74 65g 714] 5,600) Lehigh Valley RR._......--- 50 614 Feb 26} 1112 Jan 7 6% 91g 21% 
2 2 2 21g 2 2 17g 17g 17g 17g 17% 17g} 2,800) Lehigh Vailey Coal_...-.. No par 17g Feb 27 2% Jan 4 1% 212 5 
10 10 *82, Glo 9 914 8lg 9 914 94 814 87) 2,000) Preferred_............---. 50} 814Mar 1| 12!2 Jan 23 4 5 16% 
72 72 7114 714] 7014 71l2} 6912 7Ol4) 70% 7Ol2} 7Ol2 7Ole2 ,900| Lehman Corp (The) -...--. No par| 6912 Jan17| 74% Feb19 58% 644% 78 
15% «157s| *15%, 16 *15lo 16lo] 1514 15!2] 154 1514] 15% 15% 900| Lehn & Fink Prod Co......-.-.. 5} 15'4 Feb27| 17% Jan 25 lll, 1lig 2312 
28 2810} 271g 2814) 275g 2812) 226l2 2712] 26%, 27 2634 27 9,700| Libby Owens Ford Glass.. No par| 72612 Feb 27| 32% Jan 2 21 221g 43% 
#22 2253) 22 22 22 22ig) *221g 22iz]l 221g 22ie} 2214 2212] 1,500) Life Savers Corp.....-..-...- 6| 2112 Jan17| 23 Jan 3/| 155 17ig 24 
104 104 |*102!2 105 |*103!2 104 10312 10312] 10412 104!2|*104'2 106 300 ee 4 Myers Tobacoo....25) 102 Jan15} 10712 Jan 4 71's 73 110 
106 107 10534 10614] 105 105%} 104 105 10544 10612} 106 10614) 3,900) Series B...........-----.- 25) 102 Jan15| 1091g Jan 4 73% 74g Lill, 
#15410 _.-.|*154lg -.--]*154lg _...|*155 160 |*156 160 |*1561g 160 | ------ aie fi agbisedbiacuiie 100] 15112 Jan 30] 156 Feb19}j 123 129 §=16213 
18 18i2} 18 18 *1814 18lo] 1814 1814] 185g 185s) *18 1812 600] Lily Tulip Cup Corp..--No par| 17 Feb 5 19% Jan 3 144 16 2612 
1712 1712] *17 18 1612 17 *161g 1612) *1614 Lima Locomot orks....Nopar| 1612 Feb26} 24lg Jan 5 154 154 36% 
*191p 221g) *1912 221g] *21 2lle} 1912 1912] *18l2 1714 Jan16| 22 Feb16j| 11g 1lig 19% 
2714 2714) 26%, 271g) 26% 27 *2614 27 27 2514 Feb 6| 307% Jan 8 161g 161g 35% 
347g 36 341g 35l2] 34l2 S5l2] 34lg 347%) 35lg 3l'g Feb 7| 367% Feb18 191, 20% 37 
10414 10414] 10414 10414] 104 1041s] 10414 104!2)*1037 102 Feb 1} 10453 Jan 8 66 72 105 
ly ly ly ly ly 1% ly 1% 14 14 Jan 24 1% Jan 2 1 llg 3 
2 2 *13, 2 1%) =—1% 1%4 134) *1% 15g Jan 21 2ieg Feb 14 1 1 3 
3512 3 3514 3514] 34!2 3412] 3412 3412) 35l2 3412 Jan 28} 36'4 Feb20|| 33 B34 z4a%y 
129 129 12812 12812] 12812 12812] 12812 12812] 127%, 126 Jan30| 129 Feb23}| 116 119% 1281, 
201g 2012} 20 2014 197g 2014 197g 2014] 20! 19 Janl 21%g Jan 3 14% 15% 221, 
130 130 |*125 130 | 130 130 | 130 130 | 13012 19 Feb 18] 13512 Jan25)| 9812 | 102 2130 
lig ly llg lig 1 llg 1 1 1 Jan 4 1% Jan 7 % 34 
91o 1053} *9i2g 12 91g 9% 753 9 81,4 is Feb27| 1412 Jan 8 6 7% 231, 
127g 131g] 1253 12%) *127g 1312] z12ig 1214] 13 z12\4 Feb27| 141g Jan 10 12 12 21 
401g 42lc] 3912 3912] 40 401g) 39 40%) 3914 39 Feb 6) 47i2¢ Jan 7|| 342 37% 866213 
15% 1 159g 152] 15 15 141g 15 | *15 141g Feb 27| 1814 Jan 712 814 1913 
*102 104 | 102 102 |*100!g 10114} 10012 10012] *987g 901% Jan 4/ 103 Febi18}} 50 60 97 
45 45 4414 4414] 4412p 4412] 44%, 4484] *44/g 40 Jan24| 46 Febi19jj 21 30 42\4 
#116 _.--]*116 ----]*116 ----.| 11612 11612]/*116%4 113 Feb 8] 116!g Feb27|| 875 95 gh 
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For footnotes see page 1438. 
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1935 
March 2 
1 for 
d—Page 6 i958 to| Bane sr 
2 eb. 28 
d af yonti nu pangs 4 = Lou 1085 Low Htgh 
ecor ' On Basis of hast Low share 
toc — Hite ” Sor Oe 
———— Se TOOK |S per 22 Ig 
or Lowest hare 62: 
: W TEW YORK ST. 6 ger share | aele = 
e Sales Ex $ per share 1] 281g — 2 2ig Ble 
: CENT for eo oN oe 24 | 1 414 
— — T PER the 2314 Feb 27 7\g Fi 7i| 21 1lg 33%, 
———— EZ, NO k - wm 2 an 1 5s 
| i444 ;—Pee aman fm, | wee she Bal Sg a mia] i | x 
PRICE. Thursday Mar. nomae . Zeame Se hee rol 1888 ~~ ss 9% Jan 23 7s 1% Bly 
LOW SALE 27 —s $ per share * 000 —— > hae v6 yer 1% Feb 27) 1 a = H 3 41 
ND day ». 2414 < , Ae ~-_No par 9%, 6 Jan 
HIGH A a, Soe 1° me | © gee aes > ee a= oe On & meer Pik 5% yep 20 ote ion 308 
4 ea $ pers i ooit, siitl 1,000 “a an sane Jan 15 seen 10 3a 
vo as | Fe. y Se | date 37°| 36% | se, sit ql “7% Se ge eee “5+ Ten sil iol ie * 4 
Feb. 2 mo Ser 33 “ate sote oS ae an i tel Shdanend Suaes coos ME 4) to Jon 31 4 s & 
$ per 26 37% *6 Giz *20%2 207 *1'4 1212 100] 1M Tate --100 171g Jan 15} 134 Jan 2 4lg Ble 
per share + d+ 37 612 207% 1% lz *10 Ry 7% guar. 100 Jan 1% 14 1 238 
$ 8 2614 7, 37% *6 *20 12 rt 13 *114 13g 360 M Ry 7 ESTES 25) 11 Feb 23 Ble pt . 2 8, 
26 a oS “on % 21 Ll aa 5 aint gh thd ipod FE 4 Jan "i é 24 
14 38 *6 20 lle 104, *14 5 774) ... r tManketas Ry a 4% Fe 6°s 8 2 1 
os 21 tie Ws 10's “a] 1 Big 4% 7h 30° 361% "8,600 Manhattan Sh Ex ~aenonl "2 ion 3i| 5 ino 8 "el 3 33° 
1 *47 ‘i Maracaibo Ott Bxpiat ddisanldll 2 
rt isl he ah a ee oy tee Be) Marsacha Corp: a eet de 3a 8 ‘10s 
*1lig 15, 6 #43 | #33ie 19 212] * 1 900 M seoneninnnd 3%4 10 Jan 12% 
Sig 6 + 39 Ig 1912 1% 1 1 5400] Marine et aeeocecso a od 25% oi 
a ae ibd ite ie “1 P ee | Say ees aa, SITET) Ths dan a| ‘os Jan 7] au | a a 
331 39 "19" 1212] #11% “tia| #4 oe ae a. -. and. preterred.--~---72-7100 Sia on Jan 8 1S | bo as 
¥ 2 2 #1 155 12 2 *] 5 4% 6 “12 % #119 ~~ 320 2nd Rockwell .... _No par 73%, Jan 32 Feb 9 23 4% A 
-_ <1 5 6° 6h 5 rt on” Bie i 3 "600 a a6 6 0 ~-.--N@ oar ‘G wep is sel 39 32% 
“5 5M bl, on 12 “2 oa" 5 ole ~ Pe ‘ 22 5,300 artin-Par Alkali Works... nf _ 391s > 4 : 8 oe 9212 
614 #19 *1lig 3 % 22 73% " M Onna el Feb 27 
6 a4 454 412 5 *1y #*21% 7% : 500 ms oh Stores... par 37 18 24 1212 
#15 *1l2 2 22 8 1 812 4.800 + -No Feb 22 llg 
43, ts er 2i,' #19 7% S72 | ets Ptaas ao 0 par 92 10 % 1g 12% 
#110 2 pe 2212 73, Ble 57, 26 2 — ae 7 2 Jan 3 1% 62%, 
534 *1l, 2212 753 *7l2 lo] 22578 49 May ee ennoes No par 3 lig 
* 28 1 2712 4 1 500 tag onne “te Jan 5a 1 
2 lo 22%, 8lg Blo 7 #14314 3 May “ex-warrants par 13 3 31 1012 
*1l, 22 2 7% *75g 71 2 149 40 4 1,000 -NOo Ig Jan 2 4 lp 
2312 81, s 7 27% #14415 40% 6%3) 1, —. 0 par 12 17 4 50 
227, 7% 8 %| 2 4Al2 42 6ig i AO 2. oak 3813 951g 
1 s 1g 267 4412 144 *4034 1 3814 10 EOE peatinnes No par jan 3 2853 
8% 2615 49 |+144i, "42. | *40%4 “bls a7is 38° 35 90°| 9 Stores claasA..Ne Too 45's Mar 15 “ie | at 424 
753 lg 146 *41 6 37 9 3,100 | Aaecemprarecoens pres Fe 11% lg 
61g 2 *144l2 1 614 38 7 *81 7, , tMocr woce Sn par 99 2 1 17 
ome i. Alp i ye 38 40 Bi 99 alg ." He ~ me. a oe 8% Foard 18 ar ae 9213 
Fe Fy 612 on F > *35 4 “soe 31% a 101g “bat ~~ 1,100 oes Secnien e-.-Ne we is a 9 Ste 36 fi 
391s 4 90 314 9 6 100 piinhataial Jap 1 Big 
B81 Be a] ze 3] 3 add wis Sort ae gs ee ee a 
9012 14 o% 10 2 1, Kesson series A_ vats 
9012 i 3 10 812 5 66 Ble 1 43 9812 Mc pref mubenen -100 23 2512 
314 9le - 6 Ble 4314 812 6,000 Conv Stores. a lg Jan 3 25% 
3012 0 914 3 63 #719 4212 734) 9) 734 800 ser A.. 0 par 38 9 2 Z20ig 2814 
9% 1 #844 6 te oth 712 9 a ail 3. —— ee eee -1 ig Feb 9, al 1 
9 66 *7 1s 414 lo} 9 Tle lg 43le 4,900 con i isi 2512 20 7, 612 
° 68 oe Bly #41 lg a 9719 af Le 423, ° 2 1314 100 aan  -Qeemennenee 3012 = 3 5 a 14% 
“tle 42s = = 1 75g 4215 431g 13 3 Se Se S See Feng ari 4 on 7 918 613 Hy 
4 1 8 9 2, -- 1 
42 *9814 Tz lg 43g 25, 13 *891g 4334 37% 0 Transp anes Jan 61g 44 
99 Tle Alle 1 8914 435, 33 7 & Min seas ~--37 12% 8 65 
9712 Tle 4212 13 8914 4312 4 28 Merch Co oo 5 137g Jan $4 36 07 
7g 414 12% 93 4312 3% 4 28 50 Pict a 6 Jan 22 2053 S. 
Alle 13 #8914 *43 3012 esta wyn = 10 l4 Feb 70 21 5% 
“Site 43! 1244 3 7g 4 1g 25 »'400| Metro-Goldwyn Pic — 10%4 1 3% Feb 21), 68 1% 
131, 4 9 43 37 *28 #2212 1 J pr nem see Fg par Mar 72% 1 41 
13 *8914 45 4g 28 25 301g 400 t Petrol .No 61 15 lg Mar lg 1512 a 
93 14 4 le) 28 #2219 a ne ee eenonated | gan 8) so7le 2 1 
*8914 4512] 44 412 Ble 2V1e 25 1g 29%, #273, 2 2,300 Fe Rae oe te étbne 58 Jan 9 = 15 \ 35s 
45lg 4lg *4 31 2 *2212 2912 20% 274 3 3 3,300 idland lst pref.._. No par 105 Feb 27 I’5 Jan \ % Bis 
4\g *2912 *22 8630 29 14) 2714 3 Ig 114 500) M cum Regu... oo- 4\g b 27) 4 Jan 7 % 1% 1 
30 23 2912 *271g 2814 oP ial os ; aa 2 0} 8% - > Nt agama ooar| 330 Fe 1S eb 11 1% ig Tie 
30 23 29 B14 2% 7g 107s #1053 1 17 Minn-H series A. pl ..N y| 3 Jan 7 lig Fe 21 lig 147% 
30 9 29% *2712 2 7, 258 10%} 10% 1143 61 3,000 6% pret Pow Im -No pa M4 30 Jan lig 435 
#2014 297% 2 28 2% 27 10% ; 11%, lio} 61 70 , 50 ae eo -100 1 Jan 26 2 Jan 14 3 2 3433 
291g I4] 28 27 7 i Ol2 1012 614 6 70 71g ee eae Louis... 1 1l, Feb 3 7 1 1 6 
2814 27 10% 1012 62 6834 4 10 9,100 Prete & 8 wow 4 b 25 1g Jan 614 ll, 
#28 2% aol ten at 62 oe tel same “ow mnsagette & OS -100 e+ -$ Be 1g OM 
27% 11 12] 10% 6212 lp 6812 10712 4l2 t oe ~" 100 Feb 2 1413 J 4 2g 22% 
11 11lz 6212 — = *106 43, 36 4,700 Dreterred.<---n-a- - 3 27 Jan 2 121g 
1l 7g) 11 355 6844 10712 433 *35 1 , Minn - 7 << Ne par lg Feb 3 7 6153 
117 6 6814 *106 355g 1 4 one line ctfs -No 614 b 25 Jan 11 39 
117% 4141 63 6814 10712 4g B4lg 1 4 a poe 7% leased RR___.- 100 1lp Fe 6 4 an 3 4 3553 
ee 719] #106 ye i. et ee 9 9 Saeed 00 ven ai| 16% 3 a” 25% 1 30 63% 
6912 10 414 3312 1 ll 180 Kan- series om 2 27 le Jan 154 37 
69 *106 P 3614 #14 #34 ul #1 2 Mo- a 100 1g Feb 6012 7 7 
““as 33 1 4 1% #134 9,200 Prefe: et aia 13t2 eb 29 1g Jan 34% 71 
*106 47, 37 4 38 #34 , 14 214 Ble 400| $Missourl Pacific. ~~ --20 55 F 1} 30 Feb 25 68 13, 
Alp *33 8g 1 4 Ile #134 - 2 8, ¢Miseourt ferred ills....- 14 Mar 66 5534 % 
9 1 #34 *14 35g 7% 400 nv M a 2414 25 12 
*35l2 3 4 1 , 14 l% 2 3% “ 71g 1%} 1, Co: Carpet kas sas 0 par Mae Gibbon bc} 6 
#14 #34 7 14 2 312 4 7% *]le 5,600 Mohawk Chem ---N dhe Goll an 8 1% tg = 44% 
1 yg 2 3 1 74 1% 214 400 to Co Inc. No par a 53 J 1514 1612 
*34 *1l4 1 Ble 1g 7% *11 2ig Monsan & ae ee aa “all 1614 5g 
1% 4 21g 3lg 614 3 llg 24 141, 000 Ward arenes -- Jan 1 er 4 6 1553 
*1l4 1 1% 7 8 lo 1% 2g #1334 Ig} 2, Mont +: gamepad 3 --| <- Jan 6% 5 
RB PE & eit a sat a) “Tel Mera ee SX jhe & eo. 
2 1 , ------ an 
a! a) die 2 ii 1a 130 Zo) Bae Bou] 2a mt Sie Mother Lod Gags Ba o* santa] a PAS 
i oo -- oo 
3 1412 lg 58l2 24'2 25! 6548 ‘ 600 oto ucts wo-se- Jan 1 5% Jan 14 8214 
*2lo *1353 58 25le 273 6514 S 1p ..|M Prod eee OF 3678 6) 1 Jan 7 1312 5s 
1355 59 24% *627, 7 ae ano] Motor Wheels” -- Feb 2 s 3 12 46 
1353 lol 584 2535 66 a: ee *8 = 12ls 1,100 r cae ae permanant 0) 7] 1414 eb 27 2 Jan 125, 19% 8%, 
as Bai 25) dis 28 at a at ot at Bee ES Se ae eee, Rl Ee 
65 *---- 1212 234 91g 1 ’ Co; Amer_.-.... Mar 2712 7 12 
*63 m - & Zio] *8 23 2 : 914 914 Dlg 720 unsing wear of Ame -No par 1453 ar 1 714 Jan 54 Bi, le 
79 mot” “eae “8 O41 2275 4 91g 914 , 56 300) M y vg fA mea No par 18 M: 30 1¢ Jan 9 275 267 ao 
*6614 lo 121 lg 23le 87% #91 1 537g 45g Murra F&eE o--<2 108 Jan 814 17 7, 14812 
12 *8 14) 23l2 93g 91g 12 5312 1412 1 7,000 yers Co... Louis .. 55s Feb 26 6% Jan 7|| 25% 131 2358 
i. 2414 9 a 7 52l2 5 7%, 6 200) M Motors & 8t >--- 6% 3 an 2913 
*9 *2334 9lo 51% 1 57g Nash Chatt osne 7 Jan 2 3014 Ji 5 f 12 18%, 
24 1 933 9 5lleg *14 6ig 3312 600 oo No Ser 278 Feb 2 12 3 7 
24 95g 914 9lo 14 53% *13lo 15 57g *31lg Sig} 11, Nash Acme. Corp... 190 146 3 + 1 37g 
le 9 lol 5014 1414] *1 6 34 1453 1 130 ational viation pref... 18%g Jan 11% 1 2815 
912 lg 53l2 414 “~ 6 *31 1814 100) N nal A Hess a Feb 9 Ig 
912 5312 15le 1 614 lig 3lle 15 1s 18 534) 2, Natio: Bellas 171g 17 5 315g 
woh s “14% 64 onde 2 rh He 1844 a 74 74) 2,400 ae gl 32 Far 16 a + 327 
612 3 5lg vis i Ss ae oe Jan 10 70 
61g *30 1533] 1 lo 20 5%, «57g 7 one = 2914 18 35 (1 1 
Be BN Hee + En ED | aa ies |" #8 Be | HB itt 
2014 8 6% eae ti ~-No pa 25 681g 30 100 1512 
2044 20 6 71 Pe: a ae gh 99% 6% 235 
5% 1 *6l2 =<] ---- Prod-... ---N 45 Jan 18} 155 Feb 26 5 % 
Se 400] Neel D ist “pclae * 150 Jan 26 Mm Jan 10l| om > 
ya 271g] 26, atonal Lend oee enna 100 12153 b 23 Jan 10 3g B41, Lg 
ky Hie preferred A <2 2-2a-a--- ~~ Tae 10 a 2 
3 2738 #26 27 00] Nai _.« | pheermenenn 0 par 1 Jan 1 7. 9 914 2 60 
De: a” aie” a Ss 165 Preferred Le 7 *. Feb27| 503 Jan 3\| 33 : 18% 
4 > 2784) 27 65 | 16 165 “—— nal Pow x lst 4% pt_- 100 43%, Fe 6] 1453 Jan 3 8% 6ls 30% 
2 34] 2612 28 | *25 *160 1 *156 5 Natio 8 of Me 1 Feb 47% 4 4975 
sa] ome” ar ons tas feiss ins |*is8 103 Gis Bt] 11,700 w 2d. preferred Cap a1, Jan 28% Feb ral] 4 100 113 
27 *2 58 *155\4 Le lo} 12 Bly Lig ~~" 400 nal of “A 834 16) 28 Mar 80 
28 *3 65 |*1i 12412 1 *l2 Natio: poly Jan 52 0 6 13 
#25 *158 163 *15514 Le 5 |*124 55g 5lg lig #3, lg 2,500 tional Su 22% 2 2 Feb2 53s 512 % 
imo \StnBle coe 124% 12 5g a, et a oe -¢ a Se See asl 11 om © lili, 283 
160 70 |*155! 123}2) 1248 5%4 *12 1 3g 4412 12 40 Tea Jan 7 46 3 lls 4514 
*15514 1 5 | 12312 55, oa 1lg *3g le 43%, 44 *11 lp National 100) 109 Feb 2 8 Jan 4); 1 1 18% 26% 
*12212 ar *lo = Il on le 3 ii *11%4 ie “eh % gre berry Co (J J) seater,” 355 oe a 2814 = 7 on B ah 
wie Is] "| e102 its] ston 11 a, oft] oh 62") 2/400] Newt Bt i — par] 25% Feb 2 13 Jan 4 | Be BN 
> om 12 | $1012 11 es i: Sn aoe MO] goten eRe = fo ‘Sore 7 > tea |S S130 
453, 463, *}1 ‘ *42 914 25%) 2x . a 12 112 10 “Yair Brake..=--2-- -No 00 8 Feb 26 3's Jan 1 5 108 20 
. 1215 43 87g 2434 501g 2 1 15 2,000] N Alr Brake tral___ pe, 12% 22 Jan 1 01 1 
12 43 91s lp 2519 14 501g 112 *5 2, Y Cen’ OR. 100 Jan z 8 1 112 
4914 *110%3 112 . 57g] 200) N York Louis ou 31g 27 Jan 22 12 1 
#43 912] 94 2512] 242 495 Ole 113 * 15 534 Aig) 2, New & St Midsden 100 12 Feb 122 -l| 1 a3 
Oly 25le 491g 2 |*110!2 6 : 6 237g 24lg 55,100 Y aeopeegper 612 = a. ee 35 96 
267 7g 49 2. 2 6 —— 4 16 100} N York, Dock----------- 100 1912 J --- 83 241s 
26 487 2/11 15 é 24 15ig i Pre ~srraemaneamtae 1 ae 6s 3 Ble 
48 lo 11 *6 24 55g Ole 000 (emis FS 5g Jan 7 6 875s 
48 *110l2 57% 24 Ig 1 9 bg] 4, ‘Preterred.---2-----=-- 50] .. 1 oe 278 1 
12 15 534 237s deg 1553 | ma 6m i — te 
112 7 *6 614 7g 241g 153, *9 bd 144 ee 0 - ee amenpepaebeagen 33 a -T Jan 6 4lg 1% 
*6 534 a ta — 834 ae ok eee =] Patios oa. ho 26| Biz Jan 7 35g bs 
ante oat tH 157g 2 a“ ist =~ *2lo 7 . 119% oa sh n & Weatern. {00 29 a 26 re ion 9 on aa 
165 10 234 *2lo *6 7g|*1 160 | ---- N Y In ot at apereatiage Feb 2 1 Jan 72 91s 
153 — mel + 35g 119 de1aste 1197 *114 00] t Ta mae. “i00| Bhs 8 7 eoit 9 
10 34 1534 #219 612 *113!12 1 1,9 Y Lac Hart aicieas Feb 2 61g Jan 6 73 1 
10 15% 15! “nae 2 119 160 1p -| N “preferred. -2=----- 100 5g 7; 1 7 0 109 
17 91 35g *6: *112 - *100 *3g sable YN ferred aS 7 Feb 2 87 Jan 2 7 90 457, 
17 35g] #212 734 1197 160 3g ~“g3,| 34.100] N nv Weate No pa 934 b 18 Jan 83 301g 1 
*21o *6 7g|*112 *---- 53 "his ~ 4%) 34, Co tario & ft. ...--. --3 2\4 Fe 85 22 S's 
ej 119% 160 3g er Eee A 12,400 YO. pret. stk... 72% 12 7 Jan | 25 lig 7 
*63 *112 Pe 3g Se ' Ble N Ww: Dart 1 Jan 2; 9 3 1 18 
197 160 3g oh owt 45g 814 1,100 Y Rail Corp "Ne peri 80 Feb 5%g Jan 161 0012 
we , 38 ‘ie Mal th 812 4 300] N a a io 38 1 
-->-| - 4 NY ferred . eocee U Jan 13g 22// 1 82 25% 
*..-- 7 ees ig] 35g ig eae a a ones eons... owl So% b 21 Jan 77 10% 
1p osmae's’ 27g 5lg 65 4 : 10 ’ 10 7% 36 -<< «<< Oo par 14 Fe 6) 17433 b 21 Olg 45 
#83 “3. ae 814 4 5 10 30| N Y Stean ferred ---N i Feb 2 1012 Fe’ 2} 1 34 8% 
“Sil “75 6 3®3 3 1014 4 80 30 7 1st pre Ltd_- coe 165 10 lg Jan 31 253 Ig 
yh her lp Blg 3% «(4 34 *10 91g] *7514 7919 20] §$ — -100 Jan 1312 b13 21 1g 74 
5 71g 1 7, 10 ~ 7912 12 randa thern ae gy b 20 lg Fe 2 4712 6 
9 4lg *3 8 934 *75 *75 92 No Sou bictaiaces lg Fe’ a 4 23 1 
7g 4lg lo 1 81 ly §¢ ,800 ‘olk aeerencore 101g 21 Jan 39 71g Wy 
vis ty a2 10%] 10% 30% vse 81 | “154 33%] “3314 354] 11,800 Norfolk A els ooaa gt sais Feb 27] 4 oe I 
¥34 — 2s . 2 314 33%] 3 400 djust piinbeonsail Fe 
1 79lo 81 9 34 1 : A = *yepcecemmaetan wal Jan 10 6 
“73 72 Bilg o7*| oa 33%| 325g “Tal sits 166 * 100%, 100%4 19,900 i ee tiene 10 Feb ai] of Janz 
lig 97 2le 33: *]1g *163 10014 133 , r ee Pe le Jan 
8lig 8 *95 34] B2le lly 67 101 lig 1 2,000 rth Ame amc 9lle 
95 33% lly *161 1 101 lg} 11g 9 No r Ediso loyd-- --50 
95 34] 33 1 Tig 101 Ig 11g 87g 3 9,800 Ame L anes 
3334 1 14 5 16 *10014 111g 1 3 278 No German ae oe 
3312 lle} lg 173 | 16 101 114 1g 381, 25g 700 North Central 
1 01 105 34] F381 23 63 ee n } 
*107% 1019] *101 tts “iy anv ee ty na oa sls 03 | ~~~"0| Norther 
*101 1g} 1053 3812 3 3% 2% 63 *9l4 11 *86ig 9 
| Oe Se 9 ite He ae 2 
1 
cane e" on rr $9155 93 mee 
93 
*9lg 11 *9153 
93 
#9155 
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Volume 140 New York Stock Record—Continued—Page 7 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 @ 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Feb. 28) Year 1934 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 1935 |j—-—— 
Feb. 23 Feb. 25 Fed. 26 Feb. 27 Feb. 28 Mar. 1 Week Lowest Highest Low Low Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
1612 1714] 15% 16!2] 15'g 1612} 15 16 151g 1633} 153g 16 | 16,600) Norther: —a Ashaiumasehate ---100} 15 Feb27| 21% Jan 7|| 142 141g 36% 
*3614 3753] *36l2 3712] *36!2 37!2] *36l2 3712] *361g 375g) *3612 3734) _..--- North weste Telegraph.....50) 357%, Jani8; 38l2 Jan 3 33 33 43 
1% 1%, 15g 14,4 *1lo 14, *1lp 134] *1ig 13%} *1lig 1% 500} Norwalk Tire & Rubber ..No par 15g Feb 25 2% Jan 4 15g 153 4\2 
*22 26 *22 27 *22 27 *22 28io} *22 27 *22 + ily GRR EE™ PROTO. ccostawnccaceccd 25 Febi16} 32ig Jan 3 5 29 404 
10 104 9% 10 9% 975 9% 10 97g 10 95g 953} 5,300) Ohio Of] Co...... aaa par 9lo Feb 6) 10% Jan 3 81g 81g 15% 
3% = 33g 3% = 3g 31g 38 Bigs Bl 3ig =3ly 3 314] 5,000) Oliver Fara Equip......No par 3 Mar 1 453 Jan 2 2 2 7 
20 =201e] +1912 201s} 20l2 205s] 1912 20 | *20 21%} 20 £20 1,600] Preferred A.......... No par| 1912 Feb 25 Jan 2 9 9 27% 
4ig 4%) *41p 4% 412 4le 4 4\2 43g 43 4%, 433) 1,000) Omnibus - 5 theeewedenne No var 4 Feb 4 5lg Feb 16 353 35g 633 
*77 84 *77 R4 77 77 *67 84 *67 84 *69 84 100 Preferred A.............. 100} 75 Jani16| 77 Feb26 70 70 95 
4 7 7 *6%, 7 6% 6%, 614 Gls 61g G6l2] *63g 7 600} Oppenheim Coll & Co....No par 6144 Jan 18 773 Feb 19 5lg Bigs 1453 
141g 1414 13% 14 13%, 13%| 13% 14 13%, 137g} 135g 135s} 3,500} Otis Elevator...........No par| 13ig Jan 2) 1 Jan 7 11% 121g 19% 
109 109 1097g 110 |*109!2 L111} 10912 109!2} 10912 10912} 110 110 260 Preferred............ ~~~ - 100) 106 Jan 7} 110 Feb25 92 92 108 
é 55g 5! 5g 5ig Ble 5ig 5g 5ig Bt 51g 45514] 13,500] Otia Steel. ............. No par 5 Janl12 7% Jan 21 3 35g 8 
36 36 *331g 35l2} 33 33 32! 33 327g 327g) 32%, 32% 700 Prior preferred......... -100| 22% Jan16; 46 Jan2I 7Tlg W 25 
*—38 6.443: *38)4 «43 «| 238) 43 938 0 4S | 488 OAS 1 FBR C4 Cf jf OURS Gibns cuccdsabocsa: No par| 42 Jan 45 Jan 8|| 28 30 47 
a 8 Pe db) eS a ht ee dt) ee eee OU Sl RO SOL cdasiedhs cel ea&dentions 97 97 114}, 
8934 DOlg} S89le BOle| BOlg BOl4g] 90 895g 90 8912 89%; 2,200 Owens-[tinols Glass Co...... 25) 837%g-Jani1) 90% Feb18 60 60 ad 
*13,  Qlol *13%, 22to lip 134) *1% Zig) *1% 2 *13, Qle 50 0 eR ee ee 10 lig Feb 26 21g Jan 7 1lg llg 63, 
*412 5 *412 «5 4ig Ale 41g 4l9} *412 54] *412 6 70| ist preferred_......... No par| 3% Jan 2 6 Jan 7 3lg Big 11 
*2 344! *2 3% 2 2 *l7g 2 *1 3%' *1lig 3% 10' 2d preferred........ --No par 2 Feb 26 4 Jan 7 2 2 61g 
al3i2 13lo} 13%, 13! 13%g 13%] 133g 135s] 13% 131g) 1314 1312) 5,300) Pacifie Gas & Electric.......-. 25] 134 Feb20; 145g Jan 2 123, 123g 23), 
2llg Qilg] [lig [lly] 20% [llo| 20g 24) Zlig Zllg) 213g 211s} 2,500} Pacific Ltg Corp.......No par| 2053 Feb27; 23% Jani1l 2053 20% 37 
1612 16's] *15l2 17!2} 16 16 15'g  15'2} *15 15129] 15 15 800} Pacific Mills....... -----No par| 15 Feb 7} 21 Jan 2 15 19 34 
72\2 721 72 72 72\g 72'2} 72 724 7214 72\4) 72 72 670} Pacific Telep & Teleg noneeen 100} 70 Jan 2} 72% Feb 21/|/47 68!2 69 85l2 
a Rd Ee ag St ee ae ee | ee eh ee 6% preferred............ 100] llllg Jan 14} 117 Feb 7 994 | 103 116 
*75g «8 *7in «8% 75g «7% 773) 7% 77% 868% 8!2 8%) 4,300] Pac Western Oil Corp....No par 7 Jan24 8% Feb 28}/* 5 51, 93g 
4ig 45g 4ig 4p 4 41 4 4\g 4 4lg 4 41g} 34,200} Packard Motor Car..... No par 4 Feb 26 5% Jan 7j|/7" 253 2% 653 
*113g 12l9) *113g 1212) *113g 12ig] *113g 12'9}] *113g 1219! *113g 1219) _._._. Pan-Amer Petr & Trans ...... 6| 10% Jan 9} 11% Feb19 84 10% 12 
*15 197g} *15 1753} 15 15 *15 16 15 15 *15 16 500] Park-Tiliford Inc............. 1} 15 Feb26| 17% Janil 15 17 35'2 
1 lig} *1 lly lig lll *2 lig} *1 1 *7g «(1 1,800] Parmelee Transporta'n...No par 7g Jan 4 153 Feb 18 lg lg 2 
%3 78 *5 34 a 7g : 5g 53 53 5g 53 400] Panhandle Prod & Ref...No par e" Feb 27 133 Jan 7 53 53 212 
*7lg Allo} *7ig 71s} *7lg 12 *7ig 12 *71g i ie 6 ae Pe 8% conv preferred .__.. ---100 Jan 4) 12 Jan 7 7 7 211g 
31g 3% Big 33 3'g Big Big 34 314 3a 3'4 333] 20,100] tParamount Publix ctfs_..._. 10 Sie Jan 15 414 Jan 26 llg 1% 5%, 
23, 27s 2%, 2% 25g 2% 25g 25g 2% 27% 25g 3 6,700} Park Utah C M..........-.... 1 212 Feb 7 3% Jan 3 2 21g 67 
1 1 1 1 - 2 7g 7g 34 7g % 7g} 12,900] Pa Exchange......-. -No par 84 Feb 28 llg Jan 2 1g lg 44 
141g 1419} 14 14 135g 14 135g 1414] 14% 15 1514 15%} 4,400 class A......No par| 1353 Feb 6] 174 Jan 2 43, 101g =24% 
10 10 9%, 10 9g 9% 914 9g 84 Dlg 87g 91g} 7,100] Patino Mines & Enterpr ..No par 814 Feb 28] 1212 Jan 3 814 9lg Bll, 
*1lg Lig ) ee a lig lg Ite 1 13g 13g 13g 13 900] Peerless Motor Sm aceite | lig Feb 11 15g Jan 4 1 1 47 
687, 687s] *66 69 67 6712] *67 68 | *66ig 68 67 6712 600] Penick & Ford..........No par| 6412 Feb 5) 70 Jan 8j| 4453 4453 67 
68l2 693g] 68, 68!e! 6714 G68le] 65% 67! 67 67%) 67 67%3| 6,800) Penney (J C)...........No par| 64%3 Feb 5) 74 Jan 8]| 35l3 5lig 74% 
*107!g 110 109!2 109!2/*109 110 {+109 110 |*109 110 110 110 200 PRE Knshombsonetace 100} 108 Jan 2} 110 Mar 1}; 103 1051g 10812 
*23, Ble) *27%g Blo] *214 33g] *214 33gi *21g Bagi *21g Bag] -.-.-. Penn Coal & Coke Corp. ery oe 10 2ig Jan 4 3le Feb 11 1% 1% 54 
*4ig 4%, 4 4 3% «04 3% «64 37g «= 37g 3% 3%] 2,900] Penn-Dixie Cement.....Ne par 3% Feb 27 5!g Jan 7 2% 27% 7% 
21 21 *20 23 20 20 *19 20 *19 21 *19 21 400 series Osnntornay 181g Jan15} 25l2 Jan26 10 124 32 
203g 2053] 201g 2012} 20 20%4, 1934 20!e} 20 2012} 197g 2014] 25,000) Pennsy:vania.-_-.........-..- 193, Feb 27] 25% Jan 7 19% 20'g 37% 
330s 33 33 3312} 33l2 34 33% 34 331g 3312] 341g 34le ,200] Peoples Drug Stores... -... lis oan 30 Feb 5| 36% Jan 3//9* 10i2 195g 66 
112 112 |*113 120 |*112t2 120 |*11212 120 |*1107g 120 |*111 120 20 PRORIUG.. cccccdccecscscs 100} 110% Jan 9) 112 Jan 2 80 86 112% 
20 20%) 20 20 18!2 20 18 1853] 19 19%] 18% 18%] 3,800) People’s G L & C (Chic)....100} 18 Feb2 23% Jan 10}| 18 191g 437% 
*2lg 234) *2ig 23% Zig = 2lg} «=*2ig «= 234) *QZig «= 234i 2 FQ1g Sie 100} Peoria & Eastern........... 21g Feb 26 3 Jan 2 2 8 
*12 177g] *12 13%) 12 12 121g 12!e) *12 147g} *12 147 300] Pere Marquette..... -..... 12 Feb26| 19 Jan3l 12 12 38 
*23 2714) *23 27 23 23 *2014 25le] *21 25 *21 25 100 Prior preferred_.......... 100} 23 Feb26) 32 Jan 9 141, 18 Bll, 
*17 257g| *17 23 *16 257g] *161g 20 *1614 257s] *1612 257g] _....-{| Preferred...... -.-.....--100} 18 Feb 5} 24le Janil 12 13! 43 
*18 1914 1914 1914] *17 1914] *17 1919] *17 1914) *17 1914 100} Pet Milk..... inadbaaped No par| 17 Jan 2} 19% Feb 4 Og O% 17% 
814 Ble 814 84 Big Blg 81g 8l4) *8ig 84 81g 81g} 3,000) Petroleum [eee 5 8 Feb 5 9%g Jan 2 8 B84 «14% 
15'4 15%] 147g 15lg 14%, 15 14%, 15 147g 15ig} 15 1514} 8,600] Phelpe-Dodge Corp.......... 25| 13% Jan30| 164 Feb 18 11% 13% «=18% 
2514 259} *24 25ie} 23l2 24 23 23 231g 2312] 231g 24 900} Philadelphia Co 6% pref....-. 60} 23 Feb27| 28% Jan15 21lg 24% 37 
*40 «645 | #4014 45 | *40 45 | #40 44 | 23953 3953) 40 40 200| $6 preferred.......... Ne par _ Feb28| 48 Jan25|| 38% ay 64% 
*2ie 3 *2lg 3 *2l2 3 *2i2 3 21g «=2le) *2g) 2ile 50] t Philadelphia Rap Tran Co...50 Jan 24 4 Jan 8jj#* lig 2 6 
*4 5lo} *414 Slo *4lg Slo} *414 Slot *3% 47 ‘erred ; Feb 5 6 Jani2 3 41g 16 
3!g Bly 3 3lg 2! 3 Zig =D 23 3 2ig Feb 26 4% Jan 9 212 Bly 634 
38 40 *37l2 39 385g 39 *391g 40 39%, 39% 38 Feb 7 + te Jan 11 101g llig 48%, 
*8 ll *8 ll *8 10 8 84] *7 10 8 Feb 27 Jan 4 7 7 21 
*60!4 6434) *60!4 64%] 6014 60!4] 60 60 *5814 60 60 Jan 4 88 Jan 15 48 48 74% 
145g 147 141g 145, 14ig 14%) 141g 1434) 143%, 147 144 Jan 15| 16 Jan 4 ll 13% 
*4144 § *3lo «825 *Zlp 5 *Zlo «#35 *3lg 4% 47, Feb 15 6 Jan 3 4l, 41g 13)2 
*49lg 57 *49lg 57 *49lg 57 *491g 57 *49\g 57 55 Jan23\z 57 Febil 60 64 
34 7g 84 78 34 7g 34 7g} A % 7g 3% Feb 16 1% Jan 7 % % 61g 
*3g lg 3g 3g lg *3g Ig lg %3 Jan 2 5g Jan 8 3g 3g lig 
*43, 5igl *434 5igi *43, Sig] *43, Sig] *43, Hig 473 Feb 5 6 Jan 7 412 41g 10% 
7g (1 ¥g 7g 7, 7g ™~ - 7g 7g 7% Jan17| ilg Jan 8 % % 862 
3314 3314] 33 33 *327g 33 33 33 33 33 315g Feb 5) 331g Jan 3 18 181g 34% 
oese fen =e Tiecns, C8 aes | SP bees Te 75 Jani6|) 76!2 Jan 25), 75 70% 87 
~ aoe ire teres er. Bere Bae yee: Pia CC & Sh BR Oo. 100 100 Jani2} 110 Jani15)| 73!2] -.-. -.-- 
*8 953) *8 9 *8 91g} *8 9 *8 914; *8 Pap 3 —— Coal of Pa.......100 814 Jan 23} 1012 Feb 4 7+ Jig «=18l2 
*33 3644) *33 36%) *33 36%4) *33 36%) *33 36%! *33 SOR .ccccc] SOs coop ts casoccce 100} 30 Jan 5| 42 Feb 4 26 26 4212 
td Pe os oe Pe gs 8 gg 3 ny a eee Pitcrew W & Chic pref......100 172 Febi4{/ 173 Jan16)| 141% | 141'2 169 
6% 667%, 6% 7 6% 7 6ln 634) *65g 67 612 6%! 2,600] Pittsburgh Screw & Bolt... No par 614 Feb 6 9 Janil 4\g 41g 11% 
2812 281s] 281l2 28le] *27 28 27 27 *27 27%4| 26 2612 240] Pitts Steel 7% cum pref.....100) 25!2 Jan 2) 35 Jan 21 15\4 154 43 
*1lg 2igf *1lg 1%) *lig 2 *llp 1% Col 1 21g Jan 12 21g Jan 12 lig 1lg 3l2 
*10 18 15 15 *13 18 *13 18 14%, Jan 4) 15 Feb25 6ig Big 191g 
*17g lo} *17%g 2g 1% 1% lig Ss 15g 15g Jan 18 2!2 Jan 21 llg llg 5 
30%, 311g] *2814 29 2814 2812] 2712 28 Preferred 2712 Feb 27| 3712 Jan 7|| 2553 2553 59% 
*7 13 *7 14 *6 14 *6le 14 *6le 14 oe ie eee Pittsburgh & West Virginia A: sapabecd sel deentelnwe 10 10 27 
Laka “kéedh Giese Siall wees <deel dae cesdk Geka” Kea Zeek” see eee Pitts Young & A sht Ry7% pf.100)} ........-.-| -.---.-.-. 113 133 «144 
*llo 2ig lle lig} *1l4 *1l4 *13, *1l4 2 100} Pittston Co (The)-.....-. No par lig Feb 25 2ig Jan 4 1% 1% 5 
Zig «= 7ilal §=*714 Tle 74 733 7 7% 7% 8 8 81g! 5,400) Plymouth Of] Co_............ 5 7 Feb 27 8% Jan 7 7 7 «16% 
8 Big Tle «7% 77g 0 77% 75g 75g 73, (7% 773 773| 1,400] Poor & Co clase B....... No par 7ig Feb 25} 111g Jan 9 6 6 147% 
21 3 *25, 3 214 25g Zig ig 2 Zig} *244 3 2,800] Porto “yas Tob cl A...No par 2 Feb28 41g Jan 24 2 248 614 
1 Lig} *1 1%g 1 1 73 7g \4 7g *34 ee a ea No par 14 Feb 28 lig Jan 8 \4 1 Big 
13 131g} 12%, 13 12!9 12%] Llle 12%) 1253 12% 12 1214} 2,900] Postal Tel & Cable 7% pret _.100] 1lig Feb27| 165g Jan 7 1012 101g 20% 
2g 24 Zig Dig 2 2\4 2 2ig 1% «862 15g 17g! 5,200) Pressed Steel -------No par 15g Mar 1 3!g Jan 21 14 1 5iz 
11'4 11%] 10l2 11 | *10% 11 10 = 10'2 9 1053 9 9 2,000 Pc acddcasokase oe 9 Feb28|} 17 Jan2l 5g 55g, 22 
4814 48i2] 473, 4812] 485g 491g) 4814 48%) 49 49\4 9 49\g| 7,600) Procter & Gamble.._.... 42%, Jan12| 494 Feb 28 331g 33lg 44% 
ae a) ee eee i Re ht eee es ee 30 5% pret (ser of Feb 130) 200 115 Jan 2) 11712 Feb 7||?*101 1021g 117 
2lig 22 2llg 224g) 22 22%; 22ig 23 Z215g 2214] 213, 215g] 16,200) Pub Ser Corp of N J..... No par| 20'!2 Feb20} 2714 Jan 25 2012 25 45 
*64 641s 65 65\2} 65!2 6534) 65lg 65%] 76512 66 6512 66% 1,400 Si incowdbneces 62%g Feb20; 71 Jan26 59%, 67 84 
*77 78 78 78 77 77 *77 737g| 277 77 77 78 700 6% preferred. _ 77 Feb26| 86 Jan26 75 78 97% 
891g 891g] *87 8934] *86lo 8912 *86 88 785% 85%) *85 8712 200 7% preferred... 100) 285%, Feb28| 93 Jan19 84 88 106 
*98 105 | *99 102 | 103 103 | 10212 102'12}*100 103 | *99 103 200| 8% preferred.......... ae 10212 Feb 27| 10814 Jan19/} 99 105 = 11912 
*987g 101 | *98!2 101 | *99%4 101 | *98 101 |*100 101 | *97 101 | ------ Pub El & Gas pf $5...No par Jan 5| 102 Jan16)| 83% 8712 104!2 
47%, 49 47%, 4814 46\2 4753' 46l2 47 4634 4733) 4714 4712) 6,500] Pullman Ino............ 4614 Jan15| 52% Jan 9 354 3514 50% 
*63, 6% 653 644 6°3 6% 63 6% 653 «6% 6% 7 5,500] Pure Oil (The)........-.- 653 Jan 12 7% Jan 4 61g 6g 14% 
*54lo 6534] 53!2 54lof *53 54 | *53 54 531g 5312] *53 56 110] 8% conv preferred 5314 Feb 2} 61 Jan 4j| 49 49 80 
9 9 9 9 9 914] 8% 9 9 91g 91g 914) 3,000] Purity Bakeries_........ 8% Feb 1) 10% Jan 2 83, 8% =—:19% 
5 51g 47%, 5 4% 5 4% 5 47g 5 4% 5 47,000| Radio Corp of Amer 4%, Jan 15 57g Feb 18||22 43, dis Dlg 
52%, 53g] 5234 527%] 52'2 53 52!2 53 Z52\e 53 52%, 52%) 3,700 ERS Sa RR a 60|Tz5l12 Feb 19| 62'!2 Jan 25 22 23% 56! 
42%, 4334) 421, 43 42!g 43!2] 41!2 42%] 425g 4314) 4212 4314] 22,100 Preferred B_........No par| 35!2 Jan15) 45!2 Feb 18 13%, 15 46 
1g 15g 15g 144 llg 15g lle l'g lig = 15g 15g 1%] 9,700] {Radio-Keith-Orph_..... No par llg Feb 26 25g Jan 2 1! llg 4% 
194g 195g] *187g 1912] 1912 19!o] 218% 191g) 19 19 *18l2 191g} 1,000) Raybestos Manhattan...No par| 718% Feb27| 21 Jan 2 lll 141g 23 
3714 3714] *36 40 | *36 3712} 35%, 36 | *36 38 | *36 8 38 G00s WEL, chaceosssecos -----50| 35 Jan25| 43!g Jan 7|| 35 351g 456% 
*393, 415g] 393, 3934] *393, 415g] #393, 415s] 393, 39%] *36 38 200 lst preterred........-...- 60} 381g Jan 9| 39% Feb18|| 28 331g «4 lle 
*317, 36!lg1 *32 36 *3llo 35lel 35lg 35g] *31lg 3512] *31!l2 35%, 100 2d prefe wocccccee-----50) 35 Febill| 365 Jan 15 27 201g 39g 
*41p 5lol *41g Sle 4ln 4%) *41p 7 *412 5 *4lo 5 300 me Silk Hosiery......-.-...- 10 4l2 Feb 26 6g Jan 3 4le 5 14 
*30lo 33!e #3012 39le] *35 39 *30\2 39 *30l2 34 SOGte GST cancel  TEbanenscehs a 4 100} 33!2 Feb20| 39 Jan 7 3312 35 604 
*15g  Qlol *15g lo} *15g le lig 15g 5g 15g Feb 27 21g Jan 7 1g 15 6 
*7lo 1012] *8l2 10 *8lg 12 *8io 10 10 Feb 5| 15 Jan 7 538 5%, «= BB 
91g Oia 91g Yl 9 91g 9 94 8% Feb 2) 11% Jan 7 5% 6 13% 
81 81 81 8lis} S8ille B8lis} 81 81 71% Jan15| 83's Feb18 2434 32% 71 
*70 75 *73 747g] *73 751 73 73 ferred -100} 70 Jan 7573 Feb15 24 30 70 
#110 125 |*110 124 |*110 124 |*110 124 |*110 124 110 110 50 mone a! Saratoga RR Co....100] 110 Mar 1] 110 Mar lj} 104 114 126 
25g «= 25g 212 «Ble 2% 34 3 3\g 31g 31g 3 3 28,500] Reo Motor Car........-..-.-.. 2le Jan 2 353 Jan 7 2 2 5le 
12%4 134g] 12!2 124% 117g 12%) Alle 12!g] 115g 12'g 111g 121g] 17,400] Republic Steel Gorp.....No pa: 1l!g Feb27| 15l¢ Jan 7 a 101g 25% 
39 3914] 38 39 3712 3812] 36% 37%] 367g 3712) 37 3714] 3,600 6% conv preferred....... 100] 36%, Feb 27} 49!2 Jan21 19 331g 6712 
*38lo 41 *37!2 39 *361, 38 *37 B3\e] *35%4 37 37 37 100 6% pret ctfs of dep........-- 37 Mar 1} 49 Jan2l1 3912 391g 424 
*6lg 7 7 7 8 8 6% 6%) *6% 9 *7 i) 300] Revere eee S Brags. .......5 6 Jan30 8 Jan “ 6 5 14l, 
*16 20 17 17 *16%, 19 #163, 1914] *163, 1912] *167g 1912 100 op EP a 0} 14 Jan3l 17 Feb 25)\4114 1l%4% 28lg 
*78 84lo] *78 82 82 82 433 86 85 85 *83 86 20 Preferred... sitanonhonet 82 Feb26; 882 Jan 24 35 46 90 
2215 22lol 215g 22igi 215g 22 215g 2153] 2134 2134) 213%, 22 2,300] Reynolds Metal Co ....No par| 214 Feb21| 2412 Jan 10/\# 953 | “151g 27% 
*14 14is] *14 14lo} 14 14 14 14 *131, 14 *13le 14 300] Reynolds Spring ......-.-.. wo--1| 12% Jan18} 147% Jan 4)" 6% 6lg 16 
48 484;| 475g 48 475g 4814) 4712 48 47% 48 47% 481g] 12,100) Reynolds (R J) Tob class B...1 4612 Jani12| 515s Jan 3 3934 39% 53% 
5 58 | *57 60 | *5714 60 59 «= «4B. 591g 5912) *5712 59 I 56!2 Feb 20; 61 Jan 8)| 5612 67 627 
*19 20 *16l2 20 *16!2 20 *17!g 20 *16 20 *16 , Pea Rhine Westphalia Elec Power...|  ....--.-- .- Gaines na 121, 1212 23 
*534 GAlol *5lg Glel *5le 6! *6 612) *5% 6 6 6 100} Ritter Dental Mfg... --No par “6 Mar 1 Jan 3 5ig 5ig Ss: 1312 
22'2 22lei 21% 22 2214 2214] 22'2 22le] 23%, 237g) 24%, 2412) 1,300) Roan Antelope Copper Mines...| 2173 Feb25) 26 Jan 22, 20 20% 33) 
For footnotes see page 1438. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 
NEW YORK STOCK On Basis of 100-share Lots 
Saturday M Tuesday | Wednesday , Thursday Friday EXCHANGE 
Feb. 23 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Mar. 1 Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share ster $ ver share | $ per share TO seal ¥ pro 
*20i2 31 3014 30% 3012] 30lg 301) 31 31 B1lg 31lg | ag Daem Co ow Y shares)..| 29% Jan 3) 32% Jan 26 285, 391g 
*1le 4'g} *15g 4loi *1% Alo] *2ig Alpi *2ig tt *21e «412 Rutland RR 7% pret.......1 31g Jan 28 Sle J; 412 15 
1312 1453) 13 1312] 1314, 135} 13 13%g) 13 134%] 12% 1312 St Joseph Lead.............10] 12% Mar 1} 1753 Jan 3 15144 27% 
lle Ile Ilg Llgl *1 Lig ly 1% 114 Al] *1% ~~ Llg 400] t8t Loute-San Francisco.... 1lg Feb 16 2 Jan 1lg By 
lips Lg Ilg 15g lig 15g Ilg il lle ile lig lig lst preferred. ............100 1lg Feb 23 21g Jan 8 lig 6'g 
14 14 *7 15\2] *7 14 7 7 #4 7 4 30) St Louis Southwestern...... 12 Jani6; 14 Jani2 8 20 
15 25 | *15 26 16 15 | *12 161]*12 16] *12 15 oe meee em oosgpe 15 Feb26} 21 Feb 1 13 27 
40!2 401 395, 40 395g 397%] *39% 4014] 39% 397%) *40%4, 4 Safeway Stores.........No pa 381g Feb 8| 46 Jan 2 38%, 57 
107 107 | 10812 10812] 10812 10812|*107 108 | 108 108 Too| 84% 108 
*111% 111%) 111% 111%) 11012 1113g] LLL LLL1o/*11119 111% 981g 11312 
6% 7% 7 7 7 71g 7% 8 812 Big 12% 
255, 26%) 252 25l2 26%) 2512 26 25% 26% 171g 38% 
3 3 2% 27%) 2g 2%) Zig 2%l Zig ie 3 8 
151g 161g] 15 15!2] 13l2 154) 13% 14 14 1412 15 30%, 
*55 659%| 59% 60 | 59% 59%] 5912 5912] *55 5912 41 = 60% 
yy &% 5g 5g 1g Bg Ig Ig Ig 5g - ee 
1 1 *1 14 1 1 1 1 1 1 100 % Mar 1 llg Jan 5& 1 Big 
241g 24lo] 24!2 2412} 2314 24ig) 23%, 24 | 223% 24 23 4=—- 23 lz Seaboard Oli 60 st Bei--Neo por 21 Janil5) 26% Jan 3 20% 38%, 
*4 4le 4 4 4 4 4 4 *37, 453! *4 453 Seagrave Corp.......... 3% Feb 14 473 Jan 26 Zig 55g 
337%] 3214 3312] 32%, 33ig] 325, = 331g 34%) 32% 3312 Sears, & aa par| 32'4 Feb25|) 4012 Jan 3 31 51 
*15g 17%] *15g 17% 15g 15g 15 lig) *15g 1% 1% «(1% Second Nat Investors... __- ae llg Feb 2 2 Jan 7 llg 4\¢ 
4614 47 | *4614 47 | *46%, 4612] *4614 4612) 461, 4614] *45 47 | 40] Preferred._.............__. 1j 44 Febi14| 491g Jan 2 32 52 
Oilek. dedi aaah bade n hed tebe wand! Meneeoe . been tSeneca Copper_...... Gal GEE - caictesd abl connanee ba lg 2 
87 814 = 85g 814 8%, Sig Big Big 8% 7% Jan 5& 9%, Feb 19 4% 9 
8 Bl, 77% (Bg 8 #3 77g (Be 81g 8l4 753 Jan 29 91g Jan 2 6% 
ll 1l'g} 11 ll 10'!2 10%) 10 — 105, 105, 953 Jan 2} 14lg Jan21 
45, 45g) *41p 45, 4\p Als 4in 4x 45, 45, 4\2 Jan 29 51g Jan 3 
*461g 467| *45'2 467%) 467, 467] *47 477s) *46 48 44%, Jan29| 47 Jan 7 
#2314 25 *23 25 *23 25 *22%, 25 | *22%, 25 20%, Jan 2| 24!2 Jan31 
6% 6%) *653 654) 653 6531 612 6%) G6le 65, 6g Mar 1| 7% Jan 7 
70 71 69!2 70 70 70 *70 70%, 70 70 Janil| 78% Jan 23 
i 9lo Ble Blo 81g Blel *Bleg 9%) *8% 9 8%g Feb15} 11 Jan 3 
8% «=A Blo Big 8%, 8 8 Bly 81g 812 8% Feb26| 1014 Jan 2 
16 1644; 16 1614} 16 1653) 16 16 15% 16 15 Feb 6) 18% Jan 9 
*7%, = Bl 7% = 784, *78q Big 7% «= 77g) *78%q Bg 612 Jan 15 8 Feb20 
*62l2 70 *62!2 6512] *624, 65 61l2 62le] *611g 6212 60 Jan22| 64 Feb20 
*16 20 *15i2 197s) 16 16 1514 15le] *1514 19% 1514 Feb27| 21% Jan 8 
2814 2814] 2814 2814] 2814 2814] *2512 30 | *2512 30 2814 Feb23| 34% Jan21 
1812 1914] 18g 1812] 18lg 18%} 1814 18%) 18% 187, 174g Jan15| 20 Feb15 
135g 13%, 1314 1312] 13lg 13 13 134) 13 131g s 13 12% Mar 1} 14% Jan 4 
*110 115 |*110 115 [*110ig 115 | 111 111 | 111 111 | L11lg 111g 300] Solvay Am Invt Tr pref..._1 10712 Jan 15) 1lligMar 1 
2314 2441 22% 23531 23 24 23 23%] 2353 2414] 2312 24 So Porto Rico Sugar.....No par| 20 Jan30} 25 Feb18 
i” 139 | 139 139 | 140 140 | 139 139 her 14012} 140 140 Preferred................100] 132 Feb 4] 140 Feb26 
Allg 11%] 114 12%g) 11% 12 lllg 115 llg : > 1153 11% Southern Calif Edison_..._.. 114g Feb 20} 12% Jan 10 
*3 8 *3 8 *3 8 *3 7 33 *3 5 Southern Dairies class A..Nopar| ........_.|  ......._. 
41 3 *1 3 *I, 3 *14 3 *1ly ; *l14 3 Class B-.......-.. woeeNNO POT) ceccccce w0| accncenn os 
141g 15l2] 13% 14%) 13%, 1453] 137% 147%] 14% 151g] 14% 1512 Southern Pacific 13% Feb 25 91g Jan 7 
10lg 114 944 1012 Ble 1Olg 83, = 95g 914 10 912 9% Southern Railway ....- 812 Feb 26] 1612 Jan 4 
13% 14 12ig 1212) 1014 1214] 10le 115g) Allg 127%) 11% 12%| 13,300} Preferred......._ 1014 Feb 26 Jan 4 
*25 38 #25 3753] 2612 2612] *26 38 *26 32 *26 32 Mobile & Ohio stk tr ctis “"100 2612 Feb26| 3314 Jan 12 
*54, «6 *5l, 6 *5l4 6 *5lg 5% 5%, «= 53g) 5% Og Spalding (A G) & Bros...No par 5% Feb 28 7ig Jan 8 
*46 50 | *46 50 46 46 | *46 50 46 46 | *45%4 lst preferred._...._. ----100}) 46 Feb26) 50 Jan 8 
SERN (LARPS ee ee eeN ss mE A QE Spang Chalfant & CoInc..Nopar| ..........| _.......__ 
*63 66 *63 *63 *63 66 *63 66 *63 SEE > 62 Feb 5| 66 Jan 7 
4p 4lp 41g Ale 3% «= lg 3% = lg 4 4\g 3% «604 Sparks Withington____. -No par 3% Feb 27 5% Jan 2 
*5lo 6 *5le 6le 5lg Ble] «#45, COG 51g Ble| *45g 5% Spear & Co......- ececce. 0 par 5 Jan 3 7 Jan22 
*62 85 *62 85 *62 85 *62 85 *62 85 *6§2 GS fF cancceh ee iesanstennnsintios 100} 70 Jan 4, 74 Jan 7 
35% 35%) 35 3543) 34% 34%) 35 35 35 354) 35 35 P Spencer & Sons ..Nopar| 33 Jan 2} 36 Jan10 
853 9 81g 85s) 8 8%) 81, 8le} 853 8%) 8le 85s Sperry Corp (The) v ¢ c._..._- 814 Feb27| 9% Jan 2 
10 1 10 = 10%] *97% «=10%) 9=— #93, «10l2] 10leg 1012) 1012 10% ; Spicer Mig Co....... --No par 9ig Feb 7| 1153 Jan 8 
3714 3714] *35% 3724) 3512 3512] *3512 38 | *33% 38 | *361g 37% Conv preferred A_....No par| 3314 Feb 14 Jan 3 
7014 73i2} 69% 70le} 69 71 68 69 69 69 6712 68% J Splegel-May-Stern Co...Noe par| 6712Mar 1 7912 Jan 17 
1744 174%} 17 171g} 17 171g] 16% 171s] 17 17%; 17 174 Standard Brands....._. -No par| 16% Feb27| 191g Jan 3 
*126 12619] 126 126 12512 12512}*126 12612] 12612 oo 12612 126% FE icnewoccensece No par| 123 Jan 3) 126%Mar 1 
3%, «= 37g) *B5g 37 35g 38 33g Ble 31 «Bligh *3%g 860384 Stand Comm Tobacco...No par 314 Feb 28 4% Jan21 
3lg 34 3 3lg 25, 3 Zig Dig 21g 25g 21g 25g 000 “ee oe & El Co...No par 212 Feb 27 4% Jan 3 
*3lo 4 3%, «= 3% 33g 34 3 314 3%, «=635g) *3lg 3% Ni 3 Feb27 5% Jan 10 
*7%, =8l4i *65g 7 7 Jig} *6 7 *6 7 *64, 9 7 Feb20| 12% Jan 3 
1012 10!2} *9l4 10 9 9l4 Blin 87 9g 9 8i2 Feb27; 16 Jan 7 
*1lg = 13g) #11 13g} *1lg 14g} *1lg 14} *# ig 1 14 lly 144 Jan 17 llg Jan 7 
11314 11314]*1125, 113 11253 113 |*112%4 113 113 113 113 113 Standard Oil Export pref....100) 111 Jan 3 11314 Feb 19 
3114 314] 30% 307s] 3014 3034) 295, 30 29%, 297%) 2912 295 Standard Oil of Calif.....No par| 2912Mar 1 32%g Jan 2 
243, 2453] 24%, 2453] 243, 2419] 241g 24lol 243, 2419] 243, 2412 of {ndiana...... 23% Feb 7| 25l¢ Jan 3 
*29 35 | *29 35 | *29 = 35 *29 35 | *30 35 | *2814 35 Standard Oil of Kansas_.....10| 29% Feb20| 32 Feb18 
40 4014) 3912 40 39%, 40 387g 3912] 38 3914] 3814 391g Standard Oil of New Jersey...25| 38 Feb 28 43le Jan 2 
*13% «15 *141 14!e} 13% 1414 14 14 *13%, 1419) 14 14 t Co (The) LS8....Nopar| 13 Feb 6 35% Jan 3 
63!2 64 63 6314] 627% 6334] 62%, 63le] 633, 637] 64 641, Sterling Products Inc_...____ 10} 58% Jan15| 641gMar 1 
*1%, 1% 1% =61% lig 15g *llp 1%) *1lg 184) *1lp 1% Securities cl A_..No par 15g Jan 8 17g Jan 18 
*3%, «65 "3%, «65 3%, «344, *35g 4g] *35g 037g] 35g 37 _ . eee 0 par 3%, Feb 26 5ig Jan 3 
*36 371s] *36 39 | *36 *36 39 | *36 40 | *36 40 Convertible preferred..____ 50; 36% Jan17| 36%, Jan 17 
75g 784 75g 75g 714 7% 714 75g Jig 75g Jig 758 Stewart-Warner._.........__- 5 67g Jan 30 914 Jan § 
3l4 "i 3 3lg 2%, Big 253 3 27% 2% «= 3g Stone & Webster_____.. No par 25g Feb 27 5 Jan 7 
5 ENT Ee Gh, Sei aiagae ee 4 ger ana pine oma Jabali sence sheudebaker Corp(The)--Ne par 1g Feb 20 3% Jap 3 
5 54 4\p 53s] TrAlo “Ale 4 4le 4 oo Sa 100 4 Feb28} 21 Jan 3 
$66, OBie 673g 6733] *643, 673, #6434 67% *64%, 6734) *64%, 67 RN tisk sn tie do ssee aoiacc No par| 65 Janil6| 6812 Feb18 
*118 11812 118 118 118 118 118 118 118 118 11812 11812 RR eRE Rea 1 11512 Jan 10} 118% Feb 5 
“—e 15 *12%, 15 *12%4 1434] *12%, 145) *12% 1412] *128, 141, pe oe sage ot Co (The)....No par| 14 Jan 4 165g Jan 10 
2lg 2 2 1% 62 14%, 1% 1% «62 1% «62 i See aL 15g Jan 2 214 Feb 8 
a 73 7 Zig) *6l2 634 6lez Gls 6% 7 *63, 7% Superior ee del ni cea 1 61g Feb 7 91g Jan 7 
*37g 044g] *3lp 043g] «0 *3ln 37g 3!g = Blol «=*3lg 863%) *3le 3837 Sweets Co of Amer (The)_.___ 50 312 Feb 27 54, Jan 3 
* 3% 5g 5g 5g 5g lp lg *l2 5g *lg 34 Symington Co_....._... No par lg Feb 27 7g Jan 4 
24 23, 2 2 2 2 2 Zl 24 212 21g 21g > | §} 4 aes No par 2 Feb25 2% Jan 4 
#85, | 834 85g 85g 85g 85g 85g 85g 85g 85g 814 84 Telautograph Corp_.......... 5 814 Mar 1 97g Jan 
43, 47% 47g 47g 43, 4% 43, 43, 45g 45g 4% 5 Tennessee Corp..._...o.-.... 4%, Jan 14 5!2 Jan 26 
197% 2014] 195g 197] 1912 1973] 195, 20 | 2195s 19%} 1912 19%, Texas Corp (The)__._. oo----26] 19 Feb 7] 2153 Jan 7 
34 B4lo} 34 3414] 335g 345g] 331g 3334] 331g 3312 732% 33lg Texas Gulf Sulphur. -__-_-_. No pa1| 232%,Mar 1) 36% Feb19 
37,3 4 3% = 37g 3%, «24 37g 37g 3% 334) *38, 37 Texas Pacific Coa] & Oil_..__ 10 3% Jan 2 414 Jan 18 
1014 1012} 10!g 103) 10 10%, 97g 10 TO 101g] 10 10 Texas Pacific Land Trust... _. } 81g Jan15} 11 Feb20 
*18 237] *18 237g] *19 217] *19 21 *1912 21 *19 = 2lile Texas & Pacific Ry Co_.___. 100} 21 Jan 4) 25% Jan 10 
*17%, 18 18 18 1714 17%] 17 17!4] *171g 1712) 17 17 Thatcher Mfg_....._... No pat} 15!g Jani15} 19%, Feb 15 
*51%g 535g] *52 533g) *52 53 *52 53 *513g 525g) *513, 535g 60 conv pref____.. No par| 51 Jan 5) 5253 Jan18 
6%, «=6%3] =*6 7 *6 634 6 6 *5ie 7 *533 7 siti abies co-ch tbsand-cb eed No par 6 Janl15 714 Feb 14 
*613, 75 *6134 70 *§6213 70 *62lg 70 70 70 *66 ji a ees: Ry CPR ie 100} 611g Jan 7| 82 Jan29 
*3lo 37g) *3le 7g 3lg Ble 3 3 *3 338 3 31g i 1 3 Feb 27 414 Jan 7 
*314 Ble 33, Ble Blo Blo 314 33g] *3 4 344 34 Third Avenue... -........... 100 314 Feb 27 5 Jan § 
*19 2014) 19 19 19 19 *183, 191g] *18 19 187g 187, Third Nat Investors._._..____ 1} 18% Mar 1; 21 Jan 7 
*5%, 86614 534 534) *55g 6 55g 5D *53, 614] *5le 614 Thompson (J R)_........._- 25 51g Jan 7 6 Jan15 
1553 157) 153% 15%) 15 16 15ig 15%) 158, 1534) 153, 163, Thompson Products Inc... No par 14 Feb 6) 17% Jan 2 
23 2ls 214-28, Zig s Qly 2 Zig 2ig 2% Zig =2y Thompson-Starrett Co_..No par 2 Feb27 31g Jan 7 
*10 6821 | *10 21 5°10 2) | 10 04«©211°10~ 21 $3.50 cum pref_._.... Ss 3 Se he eee, 
Blo = Bay 83g Bg 83g Blo 8%, «Bile 85g 9 81g 87 Tidewater Assoc Oll__... No var 8, Jan30' 10 Jan 3 
867% 867%) 8612 867%] 8653 8673] 86!2 86%] 86% 8714] *87 877% I sicteiacinteiatpaipesvsiengabes 10(} 84 Jan 8] 8712 Jan 7 
*27lo 32 *27l2 30 *27l2 30 2712 27leo}| *27le 30 *27l2 30 Tide Water Oll__.__..... No par); 2712 Jan29} 2712 Jan 29 
*10012 102 |*100 102 |*100!2 102 |*10012 101%] 101% 101%] 102 102 | 200] Preferred_............... 1 100 Feb 15} 103'g Jan 22 
6 6 53,584 55g 584 55g -58gl 51a 84 5le 5 Timken Detroit Axle_...._._ 1 512 Mar 1 714 Jan 3 
34 34le] 33%, 34 32 «34 32 334} 331g. 3312] 331g 33% Timken Roller Bearing...No pai} 32 Feb26| 36% Jan 8 
5 51 5 5lg 5 5ig 5 5lg 5 5lg 5 5ig CAPE. acco ) 5 Feb 4 57g Jan 7 
6%, 7 *6lg Tie “le Tle 61g Glo} *6 Zio] *614 7 Transue & Williams St’l_. No pa’ 6's Feb 27 814 Jan 3 
*3 314 3 Big 3 3 3 3ig Blg 3 3 Tri-Continental Corp....No par 27g Jan 17 3% Jan 3 
77 77 *7612 79 $761¢ 79 7612 76le] *7612 79 *76l2 79 6% preferred.__..__... 0 par; 75 Jan 3} 81 Febili 
39 39l4; 40 401g} 39%, 40 *393, 40 397g 397%) 40 40 Trico Products Corp_...- No pa 36 Feb 7| 4212 Jan 7 
4% #5 4% 5 5 5 473 § 47, 5 4%, 5 Truax —. ieioub dhitnliven Oo par 41g Jan 15 51g Feb 20 
4% #5 *45, 47, 4ln 455 4in 45g 41g 433] *41, 43, i. 5... SSSR 10 4ig Feb 28 6 Jan 8 
*4 4lo} *4 4lo] *4 4lo} *4 43g) *4 4%| *414 43, Twin city Rapid Trans.. No = 35g Jan 2 5 Febig9 
25 25l4| 24 24 23 23 2214 2253) 227, 2312] 23 2419, 560) Preferred................ 1814 Jan 2| 27% Febis 
lls Alle 1% = 134 Iles Ilo lls = 15g 11g Llp llg Ile Une 8 Oe + Sea No vo 1lg Feb 11 2, Jan 4 
*5853 60 69 59 585g 58: 58 58 *56 58 *58 60 Under Elliott Fisher Co ..Nopar| 57 Jan17 61l2 Feb 19 
*12712g -...| 129 129 |*12819 ____|*12815 ___ *128le _...|*128le __- I citibiiiiecis ncewin ouaisins 100} 127 Jani18/} 129 Feb25 
46 46 4512 4534) 45 45le] 45 45 45%, 46 451g 4534 Union Bag & Pap Corp...Nopar| 45 Jan 3 50!2 Jan 22 
47 47%) 46 47 463g 4714) 45%, 4673! 4614 467%] 4653 471g Union Carbide & Carb...No par} 44 Janl15| 49 Febi18 
161g 1643) 157% 161g] 16!g 1614 16'g 1614 161g 1613} 16 1614 Union Oil California_......__ 25| 14% Feb 6] 165s Feb 21 

















































































For footnotes see page 1438. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 
for NEW YORK STOCK On Basts of 100-share 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
Feb. 23 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Mar. } Week Lowest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| % per share | $ per share |\$ per shi $ per share 
971g 9Bi2i 96i2 pa 95 9712} 95 9612] 2941p 941g] 941g 95 6,200} Union Pacific..............100] *9412g Feb 28) 11112 Jan 1 89% | 90 133% 
“84 86 | 85 85 | *83ig 85 | *83ig 85 | *83i2 841g] 83% 84 | 300| Preferred...----------.--100] 82lg Feb 5| 88% Janli|| 62% | 71% 89 
25 254) 2514 2514] *25 25l2e] 25 25 25 25 24%, 25 1,200} Union Tank Car........No par| 24!2 Jan30} 261g Jan 4 13% 1553 425% 
13 135g} 1212 12%} I12!g 13 lly 12 11% 1233] 1153 12 | 30,700} United Aircraft Corp.........5] 11\4 Feb27| 15ig Jan Big Sig 15% 
5% 5% 5ig 5% 5le 5lg Sip «534] «= d53g—Ss« Sle] 10,400] United Air Lines Transp vtc..5| 5's Feb27| 67% Jan31 3g 3g Gilg 
9 9 "Bip 11 *8ig 9 “8 lig) *9lg 1012) 9 9 200} United American Bosch..No par| 8% Janl 914 Feb 19 7 8 17 
25 25 lg 2512) 25lg Ig} 251g 2512] 2 25%g) 25 254] 2,000) United Bisoult..........No0 241g Feb 8) 261g Jan 9jj 19 Zl, 29% 
*114 120 [*114 120 |*114 117 |*114 116 | 116 116 |*114 115! 20| Preferred................100] 113 Jan 18} 117! Jan 2// 104% | 107 120 
51% 52%4] 51 51%] 515g 515g 52%) 5212 53 53 5314] 4,900] United Carbon.........No par| 46 Jan28} 63\4Mar 1/| 20%] 35 508 
1% 62 1% «62 1% 1% lig 1 lig 1% 1% 2 | 41,900] United Corp............No par llg Feb27} 3 Jan 2 1lg 21g By 
221g 23's 22 23 215g 22%) 21lg 22%4] 213, 2212] 22 2414} 34,900 sy ean oom 213g Feb 28} 29%3 Jan2 21% 21% 387% 
1llg L1l'g] 10% IL1lg} 1Olg 10%) 101g 1014) 10 104; 10 10 6,200 ae Drug Inc.............5] 10 Feb28) 13% Jan 7 61g 944 18% 
*5le 614 5% 5%) *5 6 *44,4 64) *412 6 a5 5 290} U: nied Dygueed Corp... - 10) & Feb 7 8 Jan 3 2% 3% = :10% 
70 70 | *65 70 | *%69 70 | *65 70 | *%65 70 | *65 # £70 60| Preferred..............-.-. 100} 70 Feb21; 82 Jan 7jj 50 50% 75% 
5% «=—5%4) 0 S5l2 55g} 5lg Slat 5 54) 5 Sig} *5 6 3,200} United he Coal.....No par Feb 7ig Jan 9 3 3g 7 
771g 78!2] 78 7912} 79 79%) 79% 8012} 80 81 8012 8114] 8,600] United Fruit...........No par| 7153 Feb 6) 8l'4Mar 1// 4912 | 59 77 
10 §=10'g} 10 104] 101g 10%) 29% 10 10 = 10g 9%, 10 | 25,500) United Gas arueniennerns par Feb 12%, Jan 10 93g llig 201g 
*8814 S89ig] *88l4 89 89 891g} *88 8812] *863, 8812] 8812 88l2 600 Preferred 88lgMar 1} 92's Jan 22 8212 86 993, 
21g Big] *21g 0 Bg] #2168 *24 «3 oe a a cess 2's Jan 28| 31g Feb 15 1 15g (Bg 
4 4 3 353 2 3le 2% «63 3ig Biz 3 3ig! 4,500 214 Feb 26 5%, Jan 7 24 4 13% 
21 21 20 22 18 19 1812 1912} 19%, 20 20 430 18 Feb26} 331g Jan 24 18 30 68 
41g dip} 4g 4p} 3%q Ag] Bq 4ig 414} 4g 412] 12,300 3% Feb26) 7l2 Jan 3j) 2i8 | 2% 84 
*52 547| *52 547) 52 52 | *5053 53!s} 53 53 | *52 57 200 4812 Feb20} 6512 Jani9j} 481g] 54 76 
55g 5744) *54l2 56 5512 57 | *55'4 5634) 56l2 5612] 56!2 56 1,500 562 Jan30} 59 Jan 2\| 37 4% 63 
138 138 | 137 137 |*136 137 | 137 137 |*13612 137 | 137 137 230| Preferred 100} 133% Feb 9] 138 Feb 23|/ 108% | 112lg 140 
*3612 4lle} *3612 41le] *36l2 4112] *3612 40 *37l2 41le} 3612 36le 30| Universal Pictures Ist pfd...100) 3612 Jan 13 40 Jan 9 15 16% 46)2 
2,700 ly Jan 16 21g Jan 18 1, 1 3 
40 12 Feb 6| 18 Febl5 44 44 24 
2,700 174 Feb26)} 22 Jan 7 12 151g 33 
700 1914 Jan 7| 20% Febi5 13% 161g «195, 
2 Janil6 253 Jan 3 1 llg 4 
7 Feb 7} 10 Jan 9 4 4 14 
ly Jan 2 lg Jan 4 ly vy 14 
1212 Feb 26} 151g Jan 7 1l ll 2712 
6 Feb27 7ig Jan 3 6 6 15% 
761g Jan 3} 84 Jan22/| 60 634% 78 
435, Feb 2 531g Jan 7 341, 344, 5ly 
143 Janiij 148 Feb19}| 110 116 = «1146 
5 Feb 6 74 Feb 19) 3g #5, «10/3 
3,800 3614 Feb 1} 45l2¢ Jan 2) 32 32 643, 
800 514 Feb 27 67g Jan 7 5lg Sig 117% 
‘ 5 a ¢ 2,100 9 Keb26| 1253 Jan 3 7 7 19% 
*59 60 59 59 59 59 *55 60 *50 59 57 57 300 Prior preferred v ¢ o.......1 63 Jan22| 594 Feb 16 45 45 80 
5ig 58g 5ig 5g 4% 5 41g 45g] *45, 5 45s} 3,400] U S Realty & Impt.....No par| 412 Feb 27 7 Jan 7 4 4 1 
14 14%] 13% 14 13% 14 1312 14 135g 14 1312 1414 3.400] U 8 Rubber............No par| 131g Feb 6] 1714 Jan 3// 1053 11 aa 
34 35lg) 33 3414] 315g 3312] 315g 3353] 3314 337g) 33 3453] 10,800] 1st pmihbbennawnea t 315g Feb 26) 42% Jan 7|| 17! 241g Gly 
11614 119 | 115% 11714] 11512 117 | 115% 118 | 118 119 | 118 121%} 9,100] U 8 Smelting Ref & Min..... 10612 Jan 15] 124% Jan 3)| 53% 065, 141 
*68 6812] *68 6814} 68l2 69 6812 6812} 69 69 6812 69 900 oone-------------50} 627% Jan 3) 69 Feb 26 51lg G4ig 651g 
327%, 35 321g 3314] 3214 33l2] 3lle 327%] 3214 33 32 33 | 58,300] U 8S Steel Corp.............100 3115 Feb 27 ae — 8}| 293, 203g 507% 
8314 84%) 8214, 83 80 83 7914 80 80 80le} 80 81 6,400 Preferred................100) 79!4 Feb 27 ‘an 23 67% 671g 0g 
*129 131 |*129!2 131!2] 130 130 |*12912 132 |*12912 132 |*12912 132 100} U 8 | —— papas par| 119!g Jan 4 130 eb 14}} 81% | 99 140 
*151 152 | 152 152 | 152 15214]*150 -.-.]*150 -....|/*150 -—-- 40 eferred 00} 149% Feb 11] 15214 Feb 26|| 1245, | 126 1506 
*4819 5434) *485g 5434) #4414 4812] *4414 4810] *44 12 Sh GTM: «cases 497, Janillj 497% Janilij| 4812 481g 67 
} eee oF lig lg Ig lg Ig 1% lig 1g 1% 14} 3,200 lig Feb 25 2 Jan 2)/|** 7% llg 533 
% 34 5g 5g 5g 5y %4 % *34 7g} 1,000 5g Feb 25 lig Jan 2 5g % 1% 
*22 22%) *20 2234) *20 22%) *20 22%] *20 22%) *20 22%) ...._.| Preferred................100| -.....-.--| ---------- 19%, 1914 221, 
17. —:18 1612 16%) 1612 17 16 16 | 1614 16%] 1653 1653) 3,500 16 Feb27| 21% Jan 7|| 14 14-31% 
13 13 131g 132] 13% 1410} 14 1453) 14 141g] 1414 1412] 3,900 11 Feb 7| 1453 Feb 27 3% 4ig 121, 
92 93 | *92 93 93 94 1*93 94 | *92 94 93le Q4ig 570 91 Feb 941g Mar 1\| 544 | 26414 98 
355g 3553] 35lg 35l2] 35!g 351g) 35 35 3514 35le] 3514 3514] 1,400 341g Jan14| 361g Feb19|| 231g | 245, 36% 
35g 35g 35g 35g 31g 3lg Ble 35g Ble 35g Zl 3le} + 2,200 31g Feb 26 453 Jan 3 1% 1% 5%, 
2419 2410) 24 24lof 24 24 2314 2312} 24 24 23%, 2414) 1,400 201g Jan 1 2714 Feb 1j| 10 10 26 
*98 98l2} 98 98 | *98 981s] QBl2 G8lo] Q8l2e Q8le] *985g 987% 300] 7% moearannoase 00} 85 Jan 4) 100 Feb 1|| 57% | 60% 84 
86 86 *8612 8733] 861g 8644) Z85l2 86 86 8614; 86 8614 370] Virginia El & Pow 36 | pt ..Nopar| 7212 Jan 86%, Feb 26 60 65 80 
*4 Slo) *4 5 *4 5 *4 5 *4 44) *4 ee Ry & Virginia Iron Coal & Coke...100] .-....-.--.| -------- -- 31g as 869 
*15ig 25 | *15ig 25 | *15ig 25 | *15ig 25 151g 151g} *15 40 10 % Dref....... o---------100} 15 Feb19} 15!g Feb28!i) 15 161g 27 
*73 75 | *73 74%) 72 74 74 75 | *70 74 1 *72 737% 80] Vulean Detinning..........100} 71 Jan 15! 8llg Jan 7}{ 36 52 82 
*10814 11312)*10814 11312}*10814 11312]*10814 11312}*10814 11312]*10814 11312] .....-] Preferred......-. EE Ret a 100} 10914 Feb 5| 109% Feb 5|| 95 95 112 
*1lg =1%} 2=6*1le 13g lg as lls Llp 13g 13g} ~=«1,000] Wabash__..-_. ae oy --100 1144 Feb 27 2%, Jan 8 lly 143 4% 
#214 25g 214 24 24 24 214 2g 2 21g 1%, 173} 2,000] Preferred A... 1% Mar 1 31g Jan 4 2 23 85 
*13, 43, 134 1%) *13, 433) *13, 43] 13, 438 1%, 1% 120 ieonah 1% Feb 25 2% Jan 19 1% 1lg 612 
bs 573] *55g 57g 55g 55g] *5lg Sle 5ig Bl Sig Bly 400] Waldort System 51g Feb 28 7lg Jan 10}|* 37 4 87% 
2912 2912] 285g 291g) 28 2814] 28 28 | *2814 2819] *283%, 2914] 1,200] Walgreen Co--.--.- 27% Jan15} 31 Jan 3)/® 15lg 2214 20% 
11512 116 | 116 116ig] 115 115 | 115 11512]*11514 11614] 116 116 190} 64% preferred 114 Jan 7] 116!s Feb 25)|* 80 841g 1165 
24%, «= 27g 2% = 284 21g 2% 21g 284 14 2le 1% 2 7,400] Walworth Co 1l4 Feb 28 3% Jan 7 1lg 2% = 68 
Gig Gig] *5%q 65g] 5%) 5g] *5lg 653] 51g 65g] 51g B14 100] Ward Baking class A....No par| 5% Jan30| 653 Feb19|) 5 5 8612 l 
15g 5g 15g 5g llp = 15g lls Ile 114 14) *114~ Ile! 1,200 Minnsddéda EE: 1l4 Feb 28 1% Feb 18 14 1g 358 
*3014 3212} 32% 3244] *3014 3114] *3014 315s] 315g 32 | *30l2 31% 600| Preferred.......... -----100] 2812 Jan 12| 32% Feb 21|| 24 36 
3% «3 31g 33g 3 34g 3 31g 3 31g 3 314] 25,700] Warner Bros Pictures.......-- 6| 3 Feb26 45g Jan 2/|24 25, 2% 84 
20 20 191g 1912} 18%, 19%g) 17!2 18 1753 18 *185g, 20 280 $3.85 conv pref.......No par| 1712 Feb27| 24% Jan26 12 15 317% 
1 1 *7g Lig lig Lig 7g 7g 7g 7g 1 1 600] Warner Quinlan-.....- -No par 7g Feb 27 13g Jan 2 7g 1 3% 
43g Als 41g Blg 4 3lg 35g 35g 37g 3%, 37% | 3,900] Warren Bros_.......-.- -No par 3lg Feb 26 61g Jan 7 3g 314 =: 135g 
*83, 101s] *83, 13 83, 834 83, 83) *73g 10lg] *7l2 10! 200 Con le pref___... No par 8% Feb 6} 14 Jan 7 8 8 287, 
*24 2612] *24 261o] 2453 2453] 243, 2434) *243, 26 26 486-26 400] Warren Fdy & Pipe__._.-. No par| 23% Febi4; 28 Jan 8j| 13! 131g 31 
*45, Sig 45g 4g 45, 434 41o = 45g 4ln = 45g 41g 412] 1,400) Webster Eisenlohr_.-.---. No par 412 Feb 27 6 Jan 3 3 7 
. ae fs eee SMe ele ot 98 oo Pe netaidnadsase 100| 90 Feb18} 90 Feb18 60 65 90 
“1 Ligh *1 1lg 1 1 *1 lig} *1 Ig 1 1 120} Wells Fargo & Co_.._......--- 1 Jan 5| 1% Jan24 % % 82h 
3614 36341 355g 37 3612 3733) 363, 3714] 367%, 37 367g 37 9,000] Wesson Oil & Snowdrift _.No par| 3012 Jan15) 39 Febi8 15 15% 35% 
741g 74731 75 75 7412 74%| 741g 74lg] 7434, 747%| 743, 747g! 1,300! Conv preferred_......No par| 72 Jan29} 75i2 Jan10|| 49 52ig 74% 
2653 2753) 26 27 253g 2653] 241g 26 253, 26%;| 25% 2612] 10,900] Western Union Telegraph...100} 24's Feb27| 34% Jan 7|| 24!3 | 2913 66% 
23 2312} 21 2273] 2lle 2153) 217%, 22 21 2ilg| 21lg 2153} 3,700) Westingh’se Air Brake...No par} 21 Feb25| 27 Jan 9)/* 15% 15%, 36 
375g 391g] 37% 38 36%, 381g] 36%, 377s| 375g 383g] 3714 38%) 29,700] Westinghouse El & Mfg...-- 35% Jan15| 41 Feb18|| 27% 27% «647% 
*93° «9314, 94 94 94 94 | *92 9410] *94 9410 94 94 30 1st preferred_..........-. 90 Feb 5| 99 Jan28|| 77 82 95 
*12 13 | *11¥2 12 |! #1119 1314] *11 127] *11 12 eee | 100} Weston Elec lastrum't oie ow 11 Feb 6} 13% Jan 2 5 6 1512 }, 
*30 32 | *30 8 32 30 30 | *30 32 | *30 312) *30 Bile Sl: CGN: Bi ntictibsacos par} 29 Jan 4) 311g Jani14|| 15 16% 2912 
*45 47 46 46 46 46 45 45 43%, 43%) 43 43 140] West Penn Elec class we 3 par| 43 Mar 1) 53 Jani12 3934 441i, 70 
5214 5214] 5214 521s] 5214 5253) 50 5214] 4812 50 47%, 49 SO, . cn chswen wane 100} 47% Mar 1| 6012 Jan 7|| 47 61% 80 
45 45l4, 44 4410} 43 43 44 44 421g 421g] 41le 42! 170} 6% preferred_..........- 100} 41!gMar 1| 53 Jan 2j| 40! 45 726812 
*109 1104] 109 109 |*110 110%4] 10914 110 | 109 110%) 110 110 300} West Penn Power pref....- 100] 10412 Jan 1J7| 110% Feb11|| 8812 | 891g 1105, 
100 10012} 10012 100%} 10014 10014] 100%, 100%4} 10012 100%} 98%4 10012 740| 6% preferred_._.......-- 100 Jan 2) 102% Feb 1); 78% | 78% 105 
*llg 2igi P15 «(Zlg] 15h Bl log 15g] 11g 2tg] *1lg Dg 100] West Dairy Prod cl A....No par| 1% Feb27) 2% Jan 8 idg 1% = 6% 
*5g % og 5g *lo 5y *12 5g lg lp #12 5g 400} Class B v t c......--- 0 par 1g Feb 7 7g Jan 8 lg 1g 212 
8 8 75g 8B 6%, Tle) 6% 74 714 7lo| 714 74) 4,300) Western Maryland. -....---- 100} 6% Feb26) 97% Jan 7 653 Jig «17% 
10 10 914 O44] *7lg 13 #8 12 *9 12 *8 1314 200 ves aeons 100 914 Feb 25) 11% Feb 20 Ol, 9% 23 
24, 23g) lg 2g 13g 153] 39 tig Alo} 1%q 2 15g 2 4,300] Western Pacific.........--- 100} 1% Feb26) 3% Jan 7 18 253 Ble 
47%, 5 34, 4a 23g 35g 27g «= 33 3g 35g Sin Del ODO - PEG sukskcdabssnceo 100 2%, Feb 26 77g Jan 7 233 45 1712 
19% 197g] *1912 197%] 19 191o] 1812 18!2| *18 197] 1912 1912 800] Westvaco Chlorine Prod..Nopar| 1812 Feb27| 231g Jan 3)} 12% 14% 86027% 
*10 22 *10 22 *10 22 *10 22 *12ig 22 3ila.. 38 4 kcnnep Wheeling & Lake Erie Ry Co.100} 18 Jan 3) 22 Feb 8 18 241g 29 
*25 30] °*25 301°25 30 /|*25 30/1|%*25 30 | %*25 30 | --..... non-cum tl: maknedie eek asm agam wil 21 24 36 
18 18 | #17 18 | *1612 1714) *1612 18 | *16!2 18 1612 1612 200] Wheeling Steel Corp... -- No par} 16igMar i; 20% Jan2i|| 1112 Ilig 29 
551g 56 | *51 60 | *52 60 | *56 5712) 57 57 | *53 567 7 eS eee eee 100} 4612 Jan12} 58 Jan22|| 34 34 57 
*10!2 11 10 10lo} 10 104 *10 = 12 10 10 10 10 400) White Motor............-.- 50} 10 Feb25|) 185 Jan 3/| 10 15 2812 
*2214 23 | *22i4 23 | *2214 2210] 2214 2214] 21g 2lt4] 215g 21% 700] White Rk Min Sproctf....Nopar| 2114 Feb 9] 2412 Jan 9j| 21% 214 Bll, 
*1l5g 2 lig 15g lig Ilo} *1ln = 17 17%, 17%) *1% 2 800] White Sewing Machine-..Ne par lig Feb 26 2%, Jan 22 llg lig 3% 
*7i2 9 *7Jip 9 Zip 7lo] #7 710] #7 77g) *7lg 7% 100} Conv preferred._...-- No par} 6 Janil) 912 Jan24 4 5 11% 
*2 21g 2 2 . 2 *2 21g 2 Zig} *2 21g} 1,500] Wilcox Ol! & Gas........-.-.-- 5 2 Feb20 25g Jan 8 2 2 5% 
*347, ..-.| *347, _._.| #347, .._.} 347, 347s] *34 35 | *34 35 100] Wileox-Rich Corp class A_No par| 84 Feb 5) 35 Febi18|| 22% 271g «= BAlg 
Slo 5% 5lg 58 5% Big 6 614 57, Gig 57g 6 |106,200| Wilson & Co Inc_......-- No par 5lg Feb 23 7 Jan 2 Big % 869 
a ae ees | ME by PR ee Re. le 400 2 rend eae No par| 25l2 Feb 7| 31% Jan 3]j 11% 1214, 32% 
97%, 973) n68 71 5 ie 71% 74 74 = 75 7312 7414] 11,500] Preferred new.........---. 100} 68 Feb25| 75 Feb 28}| 68 53 «105 
5412 55 545g 5514) 55 5531 54 547] 543, 551g] 545g 551g] 21,500) Woolworth , Ww) oe MERON 10} 51 Jani15| 6557s Feb18}| 35 41% 55 
18 18 | *16!2 177s] 1612 16!o] 16 16 1614 1614 1614 16% 900] Worthington P & W..-.-..-. 100} 16 Feb27| 21t2 Jan 7j| 13!2 131g 31% 
37 48638 36 «636 1g| *34 39 35 3533 36 37 | *34 # £37 240) “Pee Aug owscnccesce 100} 35 Feb 7| 44% Jan23)| 312 3lig +53 
*2612 3012] *25 30le/ *25 28 | *25 28 | *25 28 | *25 £28 | ------ a wt kde dmwie 100} 28 Jan29) 33 Janilj; 22% 235, 42 
4712 4712] *461g 47101 45 461g] *42 44 44 45 42%, 44 130] Wright Aeronautical. -__-.. No par| 42%,Mar 1] 521g Jan 3|| 12 16% 75 
7 77 RE ae 7812 78l2o} 78 7853! 79 79 1,400] Wrigley (Wm) Jr (Del)..No par} 75 Jani2| 7912 Jan 7|| 47% 54g 76 
221g 22le] #2214 23 | *2214 23 | *2214 23 2212 2210} 22 22 400] Yale & Towne Mfg Co_..... 5| 20% Jan 3) 24 Feb 1)| 11% 14 2212 
31g Ble 31g -3le 3% 0 3l2 314 34 34, 3ly 31g 314) 3,400] Yellow Truck & Coach cl B...10 31g Mar 1 444 Jan 7 2% 2% ™ 
41 41 | *38 40 | *38 40 38 0 38 383%, 38%) *37l2 40 Ah PORE SS ccnndienasane 100; 38 Feb 4) 42 Febi19|} 25 28 4712 
*191g 1953! 191g 1933] 187, 19 19 19 187%, 19 19 19!2| 1,200] Young Spring & Wire...No par| 18% Feb 6) 21 Jan 2/| 10ig 13 22% 
1614 1712] 1614 163) 16 161l2} 1553 16lg} 1614 1614] 16 16% | 4,600 Fomngnoes Sheet & ceegchs par} 1553 Feb27| 217, Jan 125 1253 33% 
46 «661 («| *45 «6551 | 945 0—C CO 84605 | 245 CO] 8450S J -- ee 5% preferred..........- -100} 46 Jan 3} 56 Jan21/|* 30 34 59% 
*1%, «2 *153 2 lig 153) *l!lg 2 *llig 2 *15 2 200} Zenith Radio Corp...... No par lig Feb 26 2ig Jan 8 lig llg 4% 
4 Als 4 4 37g 4 4 4 4 4 4 4!3| 8,200) Zonite Products Corp...-...-.. 1 273 Feb 26 47%, Jan 10 333 33g 7% 
For footnotes see page 1438. 












































1448 


On Jan 1 1909 the Exchange method of quoting bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, 


regular weekly range are shown in a footnote in the week in which they occur. 


No account is taken of such sales in computing the range fur the year. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly “arch 2 1935 


was changed and prices are now “and interest” —ezcept for income and defaulted bonds 
and when selling outside or the 















































































































































s Week's July 1 Week's » July 1 
BONDS Range or 1933 to| Range BORDS Range or 1933 to| Range 
N Y¥ STOCK EXCHANGE Friday's 3 Feb. 28| Stnce N. ¥. STOCK EXCHANGE Friday's 3 Feb. 28) Stnce 
Week Ended March 1 | Bid & Asked 1935 Jan. 1 Week Ended March 1 =a |Bid & Asked 1935 Jan. 1 
U. S. Government. Low Hig| No.'| Low \Low High Foreign Govt. & Munic. (Con.) Low High| No.\| Low |Low Htgh 
First Liberty Loan—3 & of '32-47..--|3 Dj 102.18 103.16] 615)) 99 10218 105.14] Cuba (Republic) 58 of 1904... _- 1944'M Sj 94!2 D4l2 lj} 68g G412 O74 
Conv 1% ot tones pgeoran cones : Fa *10216 .... -zz4|| 100.17 102.7 302.18 ens sot ers isaac ioilF a olbte 93 3 832 =. 4 
Conv erg om 102.14 103.12) 41 99.28 | 102.14 104.4 ternal loan SER 1949 ---=|---- 8 2 2 
24 conv 4% % of 1932-47... ------ 3 Dj *103.15 103.20) ----|] 102 103s «103 Sinking fund 5%s Jan 15 ___.1953|3 J) 7814 278% 2\| 61 77 + ~=©80!2 
Fourth Lib Loan 44% of sro ©} 103.6 103.16] 77)| 100.30] 1036 10416] Public wks 54s June 30 ...1945|3 D) 25 25 33|| 19% | 231g 26% 
oot % ae pre saphtagp ie 1933-1938|-.--| 101.19 101.30] 229|] 101.15 | 101.15 102.16] *Cundinamarca 6}4s -........- 1959,M N| 11 12 28); 10 11 143, 
in) Sea 1947-1952|A ©} 115.20 116.14] 325!] 104.10 | 113.6 116.14 | Czechoslovakia (Rep of) 8s_._...1951|A O} 104% 105 11 77% 9814 105 
} Mend eae Oe 15 bere A O| 104.27 105.16) 486/| 97.26 | 102.28 106.16 ng fund 86 ser B_....... 1952/A Oj} 103 105 4\| 77 9753 105 
Treasury o occ ceneceeee- : oi-18se — Tati] 101.18 | 200.98 111.96 Denmark 20-year enti Gcdanee 1942/5 ; pe oes - ta he 106 
reasury 3%8......-.---- 946- ; -1 99.26 | 107 109.28) External ¢ Dios ciieiades 1955 2 4 
| ene mnt d 3% we oe ee mt as 106.16 = 98.5 | 103.28 106.16 Muteraal 6 4%s__Apr 15 __..1962/A O| 94!2 95 | 125) 61 92 96% 
reasury 36.....-- pt - 103. 103.29 93.12 | 100.20 103.29 | Deutsc Am ctf 6a _._.1932 
Treasury 36...---- Dec 15 1 1948|J @O) 103.8 103.27) 1,533!] 97.26 | 100.20 103.27 *Stamped extd to Sept 1 1935_-_--_- ..--| 641g 264g} 10)| 4812 5514 6612 
Treasury 3%8.... June 15 1940-1943|3 D} 106.12 106.24] 500|| 9¢.12| 104.15 106.24] Dominican Rep Cust Ad 53s ....°42|M1 8 267 68 4\| 40 66 8 7ilz2 
Treasury 3%s.... Mar 15 1941-1943|M S/ 106.12 106.22} 162|/| 98.8 | 104.14 106.22 lst ser 534s of 1926._..._..._. 1940/A O| 60% %1 7\| 36 5953 61 
Treasury 3%s.... June 15 1946-1949)3 Dj 104.8 104.28} 1,411)] 9428 | 101.26 104.28 24 series sink fund 54s... . 1940|A O| 60 61 17|| 36 591g 61 
PHAGE $166. oo cscocsccs 1949-1952|J D}| 104.9 104.28] 2,582|] 101.6 | 101.15 104.23] *Dresden (City) external 7s_...1945|M Nj 42!2 43% 12 27 35 4353 
Treasury 34(8-..-..------- ‘Aug 11941|/F Aj 106.12 106.24] 609]] 97.27 | 104.18 106.23] ®E1 Salvador (Republic) 88 A _..1948|3 4) *70 ee SS oni aie 
Treasury 346...----.---- 1944-1 ~---] 104.27 105.16}1,324|) 99.24 | 102.24 105.16 Certificates of deposit........__- J 3) 59% 5912 3i| 35 5612 6 
ved Farm Mtge Corp 38------ 1964|M 8} 103.16 103.29] 2461] 9g 101.14 103 29 | Estonia (Republic of) 7e.......- 3 Ji 94% 95 26)| 4812 | 8412 95 
= ti Leer tee > 4 ny 1942-1947 7 5 101.98 104.14 bres wae aa 7 ~ Finland (Republic) 68 M $} 107 107 2|| 70 10312 107 
bébmabendnresawd an - aane 100. 102.14 ublic) ext — 2 
Home Owners Mtge Corp 4s----- 1951|J_ 3} 101 101.14] 128|| 94.96 | 100.19 101.14] External sinking fund 7s.._._. ms} 100 100 4\| 77 100 100%, 
a DE Wi. sa catdoweiuckeats 1952|MIN] 101.23 102.14) 822)| 94.26] 99.16 102.14] External sink fund 6%8_..._- M $/ 10212 10312} 31|/ 7Olg | 101'g 10312 
Sree gs as aaa) OY sam) ae Ls) PR gal Sige ceri Be-----tpsala @| 100% 1004] 3] Bru | Hooe Joly 
se e ) eae 8 | 4 | 4 4 4 
Frankfort (City of) sf 634s- MN 32!2 33 8\| 20 2614 35% 
Foreign Govt & Municipais French Republic exti 7 }4s8...._. 3 Dj 189 190 18}| 126 18414 190 
ey, FE aft a A oiib aio 1947|F A ‘ars 18% “een ee ny BO Oe Ppisistibaocs J Dj) 188 180 2|| 12712 | 181% 190 
” subseq coupon..-..-.--- <o-- “4 4 suai 4 2| *German vernment Interna- 
Sinking fund 66 A. mar 15 1948)A ---- «-=--|----]] 153 | 34% 34%] tlonal 35-yr 534s of 1930.._._- 1965/3 Dj 32!2 34 | 277)} 23 283g 3712 
- bg 15 o- “es OO -- sealers "oon 20 "aril aa" = 3 D penenene extl 7s._.... 1949)A OQ} 4314 45 | 146]) 3llg | 39% 47% 
ershus (Dept) ext 56...-..--- 2 4 “4 v & Communal Bks 
*Antioquia (Dept) coll 78 A--.-- 1945|)5 J) 9 9 3 7% 9 11%] (Cons Agric Loan) 6}s8..._. 1958/3 D| 4512 4814) 41]] 231g | 41% 48%, 
ometernns “ ‘ ws os puevence ioe ; > .. | 6% 8% 111g Say cee ees 8s 1954|M N a te ee 49 us 11553 
External 8 s ser C....-.-- 8 8 if 8 9! *Only unma' apoe 0 ooce 106 
External s f 78 ser D..------ 1945|J 3) 8% 84 1 a 834 1 ; Gr Brit. & Ire (U K of) Bisa. F Aj 11312 11412) 137|| 10753 | 113!2 11612 
External 6 f 7a Ist ser.------ 1957|A O| 9 9 2 6%, 9 10%] +4% tund loan £ opt 1960_. MN! 11312 a114%g| 45)| 95%, | 11312 119 
External sec a f 78 2d ser_...-1957|A QO] *85s 10 |---- 614 9 10 Government s f{ ser 7s MW *37% ----|---- 22 3753 391g 
External sec s f 7s 3d ser...-.1957|A O 834 834 2 612 83%, 97, st aie F Al 32 3212 4|| 16% 2912 33 
goes (Un, eran ees ----toaola @| ‘ou “oaa| ll ZS" | 0:8 “| stambure cess Gow ----toaala @| 32° 33 | 23l| Sou | fou Sos 
wees 2 4 8 | *Hamburg (State) 6s........_. : 
Argeatng fet meglgee------togala @| suit a3] "9a fim | 0, ges] Hemnators Gey ast A al 882 Sb} Sa | aoe 03 
8 oon -- 2 2 ors 4 4 
M $/} 92%, 9453! 73)| 44 9014 9453 | *H ina prteg rte _.-1945|5 Jj ---- pe ----|}| 25 = a 
J Di 9212 94%) G3l] 44, 901g ly unmat _---./% J] 36! 36) “see 
MS oom pa] 701 eat (ca wil) & He 
a -s-- 4 
F Al 92% 9412} 72| 4419 MN *32 45 |---.|| 295% | 33% 33% 
MN; 92% 9412) 50] 45 |M N; *32 OF | cduell- Se |b dace * mmo 
Public Works extl 5}4s...---- 962)F A 88 90 | 126] 41% 7 ol kane aon bees ‘| 3llg 45 45 
Argentine Treasury 5s £....-..-.- 1945|M S$ 921g 97 4] 691, ae a 44le Sd sen 4212 491g 
Australia 30-yr 5s8.-July 15 -...1065|J_ 3 102% 10312! 177| 77% MN 110 1114 2] 92 10812 11114 
External 58 of 1927-. --1957|M $ 102% 103% 94] 78 J D) 8912 90% 277) 86 8912 Q4i5 
External g 43s of 1028. -71956)% N| 9614 96%| 116] 73% Ms) 97 97% 4] 89% | 95 99 
Austrian (Govt) 8 f 7s.....---.1943/J D) 101% 101%) 62) 8314 MS) 84 8512) 51] 82 84 8689 
International loan s f 78_.....1957|5 J} 94%  95l2) 72) 421, 3 J| 76% 801g) 64) 73 76% 85 
Belsans seyret Sise-e-----cisaalMt § aor? aural 3) aa meal Sos 837/309) are | Tru Be 
elgium 25-yr ex 6. nae 881 Ig 82 7 lg 771 1 
External s f 6s...--. “71955|5 J| 106% 10712} 28| sete AO} ---- oad Bie BT Seer oe 
sald fot ----iseglac ios” 1i0"| ao] gt | tos" Alou] swim Oct t's8'@eus'couee case oon] 880 Snne)--l] ous | 32s 
on _ eeeegegm 10% 1°35 & sub coups on_..|----| 35 ----|---- wore | 32 38 
Bergen (Norway) 56..Oct 15 ....1949|A ©} 98 9812! 37|| 671g | 95% 982 was | 
External sinking fund 56---... 1960|M $| 9712 9873! 19] 62% | 93 98% | Leipzig (Germany) s f 7s_....- 1947|F A! 41l2 447%) 9] 29% | 38 447% 
Berlin (Germany) 8 f 6 4s_.-.-..- 1950j|A Of 3512 3712} 13)) 22 2714 38 | Lower Austria (Prov) 7s....1950|J 0,*106 a a 115 115 
¢External sf 6s...June 15 ...1968)4 D) 3514 36%) 27|| 201g | 27% 3812] Only attach’d4__|----| 105% 106 7 97 106 
*Bogota (City) extlef 8s_....... 1 AO! 15!2 1553 2 1512 15ig 18 Medellin (Colombia) 6 }4s8...-.- 1954|J_ D 85g 9 4 8 85g 1014 
i CRepublle of) extl 8s. --1087 iy + o +, . 553 61g 74 p+ ey Fy plea 1943 _ ¥ 544 O5ly ‘ : 5 81g 
xternal secu ‘8 (/lat). 8 4l- 1 exico ° pmow 26 foo-- ipsa). eid 
External s f 7s (flaf)__.......1969|M 8) 54 Ble 11 455 5° 4 eAssenting be of 1 1 —s? “oss -o-- 953 978 47%, 9% 11 
¢Brazil (U 8 of)external 86_--... 1941/5 Dj} 31 33 29|| 21% | 28% 397%) *Assenting Sane at pai tent 8  Cilcen- 5g | 10% 11 
External s f 64s of 1926_....1957)A Q} 25's 2712) 52]| 19% | 2314 31lig] *Assenting Se small.............. Ten vnon cecshrensh aaee |. aphe. . amsiel 
External s f 6 4s of 1927_....1957|A ©} 25% 2753 34/| 191g | 23% 31%} 40f1904........ 222. 1964)--..|*-.-~ 61g] ---. eS 
7s (Central Ry)--..---- 1952|3 D| 2612 28 | 14/| 1853] 24 31%] *Assenting 4s of 1904....._.. 1954] ---- 612 7 14 3 6s 8 
Bremen (State of) extl 78.......1935|M $| 3753 38! 7] 29 335g 4112] *Assenting 4s of 1910 large. -...-- coon 51g 514 2 4 5ig Gilg 
w (Cty) 5 La oe 7 & oe a 1" 68 95%g 9714 *i Treas 68 4s of 1910 small. _.._-- ‘> oe i 473 7 
nking fund g be mas 67g 681g | 95%, 973g *§Treas 6s of '13 assent (large)’...33|4 J 4 953/-.-- tele. «ate 
20-year 8 f 6s__---...-. r 4 101 101% 8}| 75 1s 16S. Si adnccdkseonsdnn Aeneas ene . sacs 5% 834 
. — ae 29%, & 53's Malan (City, Hy ---- 1983 J | 7814 81le} 55 } 78'4 852 
=--- 2 sane 4 inas Geraes ss ws-- 0 = =--|---- -s-- ---- 
J J! 86 89 30]}} 404] 84 90 coupon off._._..._- ment 20 18t4 onse 18 193% 
A O| *825g ____|..--|] 36 83 85 Ext sec 6 i40 series A 1 RISE: 1959|M S$} -.-- saalescull 2s Sai eee 
A Ol 85 85 36%, | 82l2e 85 September coupon off__.._-_-- eee 10  16te (Si 3. 17% 1912 
Buenos Aires (Prov) extl 68- M 8! *66 ‘sinnnn 291, | 67%, 7012] *Montevideo (City of) 7s_.....- 1953|3 D| 41% 42 12|} 27% | 3912 42 
¢6e stamped. -._......- MS! 57 113]| 25%, | 56 61%] External s f 6s series A______ 1959|M Ni 3 357g] 7j| 25 33-3612 
External sf 6}48.....- F Al *66 74 |---|] 27l2 | 67% 72 New So Wales i wane ext Ge ~..1957|F | 10134 10212] 30}| 73% | 100!g 10212 
648 stam F Al 57 59 25% | 551g 6233) External s f 5e_......... pr 1958|A Oj 10153 102 14|| 73tg | 100 10212 
Bulgaria (Kingdom) s f 7s Norway oer ext! 6e......_. 1943|F Aj 10512 10614) 23)| 88 10353 10714 
eJuly coupon off______ J J| 1753 18 4 15 173g 1812 20-year external 6s._..._____ 944|F Aj 106 10612} 15 8712 | 104 107 
= mu 5 Lact Nov 15 1968_.-._- MN oT ae ee 161g eM 1814 pina emeenat a EM 1952 ry = 103% 10414] 32 = 101 10414 
aap ARR oo-- cae 173g 19 year sf 5}4s.._..._._____ 02 102%} 40 3 | 99%, 103 
External s f 58...Mar 15 _...1963|M 8} 101%3 102%) 28)| 76 9812 1023, 
Caldas Dept of(Colombia)7 s'46__.|/4 J] 11 11% 10% ll 14 Municipal Bank extils f 56... 1967|J DB} 10073 1007, 5 7712 100% 101i 
Canada (Dom'n of) 30-yr 48. _..- 1960|4 ©} 106g 10714] 104|] 86ig | 1041¢ 10714] Municipal Bank ext! sf 5e.....1970|3 D| 101%3 101% 1}} 80!2 | 98 101% 
by Bran cnweewccenecncccoecees 1952 —y N/ 112 113 | 66]} 991g | 110% 113 | *Nuremburg (City) exti 6s-...- 952|\F Aj 3412 341s] 10]| 22 2814 35% 
igs di xs siberancts sock ees op agin wie hind 1936|F A/ 103!g 103%] 37]| 981g | 1031g 10312 | Oriental Devel guar 6s__..._.-_- 53M Si 80'4 81 18}| 64 774 81lg 
sGeuce Val (Dep) Caio FHeise— 1A @| 0% Tos] 3l| Io" | fo Yagloue (clon Somer aT 6a Ssl | a0i% 102 | ial] 73°] g0° aoa 
0! 8°46... 4 1 1014 131 ts) ty) ear s f 6e__.___ 01%, 102 14|| 7 1021 
¢Cent Agric Bank (Ger) 7s¢..-..1050/M 8] 50° 50 | 4{| 291] 50° 6812 year 6 f Gs 1955 4 99 1021, 
Farm Loan sf 66._July 15 _..1960|J J] z4l12 4212} 4]; 26 4112 47 | Panama (Rep) extl 534s___...-- 53) Dj 10712 10712} 3) 89 105 10712 
Farm Loan s f 6s_.Oct 15 _..1960/A ©} 40%; 42 20|| 26% | 40%, 46%] *Extlief5seerA...May15 ..1963|MN| *45'g ---.|--.-|| 24% | 43 49 
- Farm Loan 6s ser A Apr 15 --- 1938 A Ol 49 51g} 12]| 27g 49 655% |e pa a ingame ic oe 46 12|| 27 38 46 
= (Rep)—Extl 8 f 7s....... - Ni} 153g 17 40\| 7 13% 17 | Pernambuco (State of) extl 73 _..°47)/M S| ---- ----}---- Oe oe oes 
olnt Gakias tee 6a" 21060 F A 138 a" 33 4 izit iit were tae at pens onchery  hatgrearet 1959|M $ 3. 13% noe 12” 13% 
08. _ woe fy external 7s__.... , 
Ry ref ext sf 6s_____ Jan ....1961|3 J} 12% 14%) 39 6le 121 15l2 Nat Loan exti s f 6s ses oe “771960 JD 8l2e 91g 113 5 84 > 
= Sains Sone Se, Dave --1961 4 | 13 + = ots 13% iss “ a pongetch gy ser._..1961 ry 2 ats 9 94 on 812 97% 
ternal sinking fund 68. .... 8 8 1 5 gland (Rep of) gold 66.._....- 79 15 73 97, 
External sinking fund 68__.__ a N| 13 13%} 62 6 ” 121 151g] Stadilisation loan s f 7s____.. 1947 A QO} 124!2 12612] 52|| 63 11414 136%. 
“2H Gar tans June 3 —-1SS BI 1s” tga ‘all Ge] ig? Le over Alsge guaran o*-non-ctawt}s Bl ce. os) to] a 
=< E 2 8 1 SE Eénacacm aw 1961 a , . ane 
= at ee Apr 30 iccieel AO! 12% 13 35 Tig | 12% 14% ¢June coupon off__.__________. cous Si% 32 eet ie 18%, 
oceans Seenhbetis eee G| ee tre St EP] Ee 28) “Sere care nO ai, eal | “ie 
ERR ale 3 2 Si ee Ps 4 23 ooce 22 
Chinese (Hukuang Ry) 58__.... 1951/3 D} 4312 4312 lj} 22 4314 47 | Prague (Greater City) 7}48__.-- 1952)M Nj 102 10312) 10)| 77% 99% 10312 
Chrtetiasta (Oslo) 20-yr sf 6s '64.._./M 8} 102% 1025s} 27]| 75 99 1025 | *Prussis Cree 5 State) ext! 64s ~~ M$ 33 34 8|| 2413 | 287% 37 
. ologne (City) Germany’ 4a. - 186078 8} 315g 32%) 11{) 22 271g 36 oRxteraal 6 f @i.......... cae 2}|A OG 33!2 35 26;| 231g 2814 36% 
OADM 1 1988 eoupae ~ ge 8 1961/A ©] 29% 3012] 18/| 18 29% 3 “rrr (Seat) — eet i F a 108! 109"| 22 33% 105% 109 
keel 4 61 year external 68....._..-.- 7 A 109 22) 
oe 1 1935 coupon on_._Jan 1961/3 J} 29% 3012 19]] 201g 29014 37 ’ @Rhine-Main-Danube 78 A__._- 1980 M S$ 4034 41lg || 35g Moet toes 
volombia Mtge Bank 64s of ...1947/A 0) 22%, 23 3}]| 14 22%, 2412] ®Rio de Janetro 25-year st ea 771948 A Oj] --.. --.- --,| 131g | 221g 22ig 
Saking — = “ — Seed see - = a3'e 2312 ° 12 221g 2412 Pa a SO is cnccnncesrs apo 17% = 177% --:- 17-195 
Sinking fund 7s of 1927... =. SA 143g | 2312 2512] *Externa! a f ome. ach nee ccs tins  coatcenst ae 16% 167, 
“ae S (City) 58....-.-... 952/3 D} 9212 94 | 73]| 60l2 | 90 94% *August coupon off___._._-.... wece| 16i¢ “I7%|26|| ---- | 16 1812 
i & & 4}4s.............. 1953\hM N| 897, 9112] 40]} 55'2 | 86 9112] *Rio Grande do Sul extl a e _.-1946/A i ne oe -a’ a | ae 
ree (City) extl s f 7s_..._. 1957|F A| 49 49 3ii 12 46 49 April coupon off............-- ----| 211g 22% 8)| ---- 18 2312 
a“ ‘9 stamped ----........._. 1957)}----| 42%, 42%) 7j|/ -... 40 4312] External sinking 6a_....1968/5 Sa” | ead Bitte 1514 171g 171 
Bxternel 6 f 7s...Nov 165 -2-- 1887 M eee ein ee ave = Co sealing’ 20!2 22 10) “aa: ad 22 
iedeaertaieie’aeatetetatel ---- — one sf 7s 0 stadia cenaian oa AE NE 2 18% 
Cordoba (Prov) Argentina 7e_...1942\3 J| 76  7612| || 28ie | 74. 791 oM 
--- 4 Dae S00On Of... cascccceuse ----| 20% 21 4)| ---- | Se 
Rica 7s Nov 1932 coupon 1951|M N| *333g 38 |_.-.!| 23 351g 35lg External sf 7s munic joan....1967|3 Dj) -..- ----'---- | 17% 19 19 
78 May 1 1936 coupon on.__.1951'----! 23 23 1 sien 25% 23 REE EORROR GE oon ncnunecrcnan.20e* Site Site 3° ..-- 171g 211s 
For footnotes see page 1453. 
OTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter, 


bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of “Quotations for Unlisted Securities .’+ 
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Week's Juiy 1; - Week's July 1 
BONDS Range or 1933 to| Range BONDS : Range or 1933 to| Range 
N. Y. STOCK EXCHANGE Friday's 3 Feb. 28 Since N. Y. STOCK EXCHANGE § Friday's 3 Feb. 28 Since 
Week Ended March 1 = 8. |Bid & Asked 1935 Jan. 1 Week Ended March 1 —%/Bid & Asked 1935 Jan. 1 

Foreign Gevt. & Munic. (Cond.) Low High| No.\| Low |Low High Htgh 
Rome (City) extl 6}4s.-.-.-..- 1952/A O} 79% 83 | 36/| 78g | 79% 874] Atl & Charl AL 1st 4%sA 10353 104 
Rotterdam (City) extl 68... .-.-- 1964/M N/ 122 124 30 92ig | 122 139g 105 10812 
*Roumania (M gu7s ..1950|\F Aj _... ____}_..-|| 2053 | 2053 2053 | Atianta Gas L Ist 5s ete Sable 

*August coupon off...........--.-.|---- 35le2 nina 331g 3612 | Atlantic City lst wea > edule 

(City) 68......... 1953}3 Jj*_.-. 7019} ---- 70i2 78 Ati Coast Line ist 1001g 10312 
Sao Paulo (City) sf 8s..Mar ...1952;M Nj] ....  ___-|----|] 18 iS Sigg eS General 1964 881g 921g 
May off. ..-.....-...-}---- 19 19 pe 19 191g L 952 77 8212 
External s f 6 s of 1927... .- Pee en oe a. mame 1948 35 424 
@May coupon off. .......-...--.|---- 181g 1812 nt eins 16 197% 2d 4s 1948 30 34lg 
*San Paulo (State) extisf 88....1936)5 Jj _... -___-|----|| 15%g | .... -.-.] Atl 1959 3514 47 
july coupon off..............-|---- Ie «©=- BBgh ..- 4 coe 30 Atlantic Refining deb 5a 1 107ig 108 
External sec s f 88.........-.- 1950)5 Jj ..-. ----]----]]| 122 20 20 {| Atl & Yad 1 45 6572 
July coupon off.. ......---.-.-.!---- * STAG ..0220 ones 185g 23% | Austin & N W ist 90 93% 
*Externals f 7s Water L’n....1956)M S| _... -___.|----]| 12% | 19% 20 
ber coupon off. .......-/---- 3g edn 17% 21 Baldwin Loco Works Ist 5s. ....1940 9514 105 
External s f 6s......-.-....-- RE. 1G Gham: “ccockeoen 10% | .... --..] Balté& 948 10012 104 
July coupon off............-.-|---- 181g 2014] + 23)) .... 17 21 Refund 1995 60 7712 

Secured sf 7s.....-.-------- 1940j|A QO} 831, 85 72}| 61 76lq 914 l 1948) 106% 10912 
¢Santa Fe (Prov Arg Rep) 7s..--1942|M $| 55 5510} 4i| 17 52 BSle Ref 1995 68% 864 

Stamped. ..............--.....]---- 254 55 16]; 38 4912 55 P. 1941 9712 100 
Saxon Pub Wks (Germany) 76 ..."45|F Aj 3913 40%, 8 321g 38 424 Sou 1950 4 941g lg 

Gen ref guar 6 4s_.----..--- 1951|M Ni 3653 377s] 19]) 281g 40 T 1959|5 J 8llg 86 
*Saxon State Mtge Inst 7s-_--.-.-- 1945|J BD) *49 os al Ref 8 60 76 

king g 6%4s8__Dec _..1946|)J BD) *49 GS Fenne 447, 48 5212 Con 960 4212 607%, 

Serbs Croats & Slovenes 8s----.-. 1962|M a ee Se eT Em Ref 996\M 8S 60 76lg 
¢All unmatured coupon om-.-..../---- 373g «= 38 cane 2712 40 Bapgor 943 J 110 «111 
*Nov 1 1935 coupon on... -- ecoslcoes 34 34 peek 258 36 Con 95 s | 10014 104 

External sec 7s ser B__..-.- lk See 17 37g 4378 4s 95 » 10314 1041, 
¢All unmatured coupons on-.-...|---- 37 38 Wal asad 25% 42 | Batavian Petr guar deb 4% 3 J 10312 114 

*Nov 1 1935 coupon on-.......-|---- 36 36 a anaes 22! 36 | Battle Crk & Stur J bahe > siihe 
Beec 3 3 101 102 
Silesia (Prov of) ext] 7s.......-.- 1958/3 Dj) 73%3 741s] 26 42 681g 7412 24a J 3 101 101 
Landowners Assn 66 ...1947,F Aj *60 70 *...08 25% 4 6114 | Beec A 95 95 

Soissons (City of) ext] 6s8....... 1936|M Ni *167 éccsinenal Ban 170 175g] Bell Telep of 43 1 11314 117% 
Styria (Prov) external 7s.....-. BOGE UE bbee ccceknccon Se 9814 1001g AO 116% 122 

oF 1934 coupon off......../---- Toone Te f..ca eae 87 8 Beneficial iM Si} 108% 109% 82 10714 109%, 
Sydney (City) s f 544e.---..--.-- 1955|F Aj 99%, 101 9 75 9953 10212 ee eee oo 273% 373g (44 
Taiwan Elec Pow s f 5}4s..-.-.-.- 1971\3 Jj} 78 81 36 58 74g 81 FP Al 351g 36 10 25% 31 3912 
Tokyo City 5e loan of 1912... .-. 1952|M $| 69 6912] 12/1] 53% | 67 71% A Ol 3 23533] 8]| 24% | 29%, 

External s f 5s guar........ 1961|A GO| 76% 78 16}| 59 7 A O| 2361g 36! 1 2753 341g 41%, 
*Tolima (Dept of) extl 7e_....-.- 1947|M Ni 10% = Ills 3 Big | 10%, 12% MN] 109 10973} Si} O4lg | 1LO7Ig 1151g 

(City) 1st 54s...-.. 1957|M Ni 981g 98%) 21 91 98% J 3} 103!4 103%} 68)) 94 103ig 104g 
Upper Austria (Prov) 7s... ---- i gf are 61% | 107 107 3 Dj*106 cesel-ore 90 10253 10253 
coups attch.-..|---- 10212 10412 peat: 95 10412 MS) 3814 38l4) 2i] 25 341g 3814 
External s f 6}4s_June 15 ...1957|3 D) -.-.  ----]---- Gi T cece cane M $/ 68 731g} 54 591, 68 79 
? coupons on........|---- 95 98 36]] .... 82 98 MN] 6712 74 72)1 61 b7lg 79% 
Uruguay (Republic) ext] 86....1046/F Aj 38%, 4014] 13 33 3834 473, AO} 66l2 71 15], 56 6fle 74 

External sf 66 .......-...-- 1960/9 N| 361, 3712) 21]] 261g | 35 4g F Al 331g 38 241) 37 331g 40% 

External s f 66 _...........- 1964\M Ni 361, 3712} 13 2653 34% 41 AO 91g 91g 1 9% 91g 121g 
Venetian Prov Mtge Bank 7s ....’52)A QO} 83 83 1 80 80 8 AO 8 9 4 75 8 11 
Vienna (City of) extl s f 68. ...-. 1 MWN/*_...  827s]----|] 5253 | 101% 108! 

May coupon on.....-.......----|---- 941g «96 Te seins 847%, 66 M 74% ..-.]---- ee ee 
Warsaw (City) external 7s... -.-.-- 1958|F Aj 73 73%) 38}]] 41 65% 73% J *97g 1012|---- Big 97% 973 
Yokohama (City) ext) 6s.....-.-. 1961)J Dl 83% 85 37]; 63 8014 85 J 88 89 4|| 681, 84 89l, 

B | 10914 109%} 16}} 103 1081g 110 

RAILROAD AND INDUSTRIAL Jj 109 10912} 22]] 102g | 108 109% 

COMPANIES. J 105 10512} 165 863, | 1041, 106 

$tAbitibi Pow & Paper Ist 58.... °53|J Dj} 37 39 61|| 15% | 33% 4ll2 MN} *55 591g]----]] 525% | 55 60 
Abraham & Straus deb 5}4s-. ..-.. 1943|A O} 104 105 12 87 103% 105 1941}J *63 aanalosss Si -3 ‘Sata ddan 
Adams coll tr g 48_...... 1948|M 8} 89 90 9) 61 85 90 1950) F 103 = 10434] 129]] 721g | 1005: 104% 
Adriatic Elec Co ext 7s8.....-.-.. 1952)A Oj} 1001, 100%4] 22]) 90%, 98 100% 1945|™ 1167, 11712} 17)] 103lg | 114% 11712 
Ala Gt Sou Ist cons A 5e_...... 1943|J D\|*1067, 107 |---- 801g | 10153 108 1947|M 118% 120 10}} 105% | 1185g 12312 
ist cons 4s ser B__........... 1943|J Di) 102'g 103 9 74 1011g 103 1936/4 cane sacel-soot] 186 guek aeso 
Albany Perfor Wrap Pap 6s---.-- 1948)A O| 49 5012} 19)] 40 1950} 3 10412 10514) 9] 93 1031g 10553 
Alb & Susq ist guar 3}4s_.--.-.- 1946)A O} 102 102%4) 13]| 83 100 10214 1957|™ 110% 110% 2}| 10012 | 10814 110% 
Alleghany Corp coll tr 5s...-..-.. 1944/F Ai 69 72 218 47% 68 75l2 5 ] *101l1g _.-.|---- Gee sees wave 
Coll & conv 56............-- 1949|3 DD} 5912 6414) 95 41 5814 66% 981\F 110% 110% 2 961g | 108% 110% 

ion Pi Gs. cuiddincustan 1950|A O} 20 2253} 10 19 937|M 1064g 107 6i; 91 10412 107 

Certificates of deposit... ......--}---- 1912 22%) 60 191g 1912 26 957|M 577, 6412} 60 50 577 

Alleg & West Ist gu 48._....... 1998|A O] 901g 90g 5 62 90 90!g "B4\A 20 211g 9 19 20 24 
Alleg Val gen guar g 4s.__..-.-.. 1942|M 8] 107!2 108 241} 93 10512 108 | tCertificates of deposit.........--|---- 18 18 5) 18 18 20!lg 

Mfg deb 5s_.-..--. 1937|M Ni 1007g 1015s] 152 831g | 100% 1015s | §¢ Bush Terminal Ist 4s....-...- A Ol 79% 79% 1 39 76 83 

*Alpine-Montan Steel Ist 78-_--.-- 1955|M S| .... _.--]----]] 50 ae Be eae 3 J} 4012 44%) 60)] 101g | 38 51 
7s coupon on___........-... 1955|-.--] *91 Sr SS Gees FU AO} 5614, 5753] 19)) 31 5614 6853 
i MW 84 86 29 54 77% 872 

Am Beet Sugar 6s ext to Feb 1 1940..|F A; 100 10014} 13]} 80 98 100% 

American Chain 5-yr 6s_.....-.- 1938|A O} 102 102 7\| 581g 9912 102 | Cal G & E Corp unt & ref 5s... -.- 1937|M Ni 108ig 108! 5}| 102% | 107% 1084 
2Am& Foreigh Pow deb 5s-_ -2030|M 8} 5712 60%] 186 32 54 6112 | Cal Pack conv deb 5¢......-... 1940/5 J| 104 10412} 35 85 1031g 1045, 

American Ice 8 f deb 58--- -1953|3 Dj 82 85 11}} 62 70 8812 | Cal Petroleum conv deb sf 58.... '39|F Aj 102! 10212) 9) 92 1015, 103 
Amer I G Chem conv 5s-_ .1949/M1 N/} 106%, 107!4) 61|| 76%g | 1051g 10712 Conv deb sf g 54s8-.-.-.-.-.-. 1938|M N/ 1021, 103 2|| 941g | 102'4 1037 
Am Internat Corp conv 5s 1949/5 J} 88 911s} 531) 65 851g 94 | *Camaguey 16 O88 .cccace 1942) -.-- 4 Sig} 18 1lg 2% Sig 
Amer Mach & Fdy sf 6s__....-- 1939|;A Oj 102!4 102%, 18]] 10214 | 10214 1051g | Canada Sou cons gu Se A....... 1962/A O} 1 11 1115, 25 79 108% 1115, 
Am Rolling Mill conv 58... ..-. 1938|M Ni 1061s 10712} 103]| 87 1061g 112 | Canadian Nat guar 4}4s--.-..... 1954|M $} 103% 10414) 25)) Ollg | 102% 104% 
Am Sm & R Ist 30-yr Se ser A ....’47/A O} 10453 105%] 98]) 92 103%, 10512 30-year gold guar 4}4s.....-.. 1957|J J} Lllig 112%) 42)) 91% | 108% 1135, 
Am Telep & Teleg conv 48-_-. ..-- 1936|M 8] 103 10312} 72}{ 100% | 103 104 Guaranteed gold 4}48..-.-..-- 1968|/J DB) 10414 10453) 37]) O1lz | 10312 105% 

5s 1946\J Di 1091s 10934) 65)| 1011g | 108l2 110% Guaranteed g 58..-.....-- July 1969|5 3) 114% 116 20 96% | 113% 118 
1960/5 J} 11l!zg 11212} 92), Ll 1lltg 113 Guaranteed g 56.....-..-.- 1 A QO} 11714 1181s} 70 961g | 115%g 1201, 
1943)|M N] 1lll2 113 97|| 103 111% 113 SS ) peepee ete F Aj 11712 118 71}} 96% | 115% 119% 
1939|/J 3| 107 108 40}| 105 1061g 10812 Guar gold 4%{s_..----. June 15 1955|3 Dj 11412 115%) 44)) 94% | 113!g 117% 
1965|F Aj 111% 11253) 67!, 100 | 111 113%] Guarg 4}4s...---------.---- 1956|F Aj 112 11312] 26]) 915 | 110% 115% 
tAm Type Founders 6s ctfs_.._- 1940}----| 35 37 10]| 20 32 4112] Guar g 4}s...--------- 1951|M $| 112!2 113%4] 12]) 915% | 109% 1145 
Am Water Works & Electric— Cc North deb guar 7s. ---- 1940|J BD) 106% 106%} 35}| 102!g | 106% 10753 

Deb g 6s series A.........--- 1975|M N| 7312 75l2} 23]] 58 721g 7912 Deb * FREE ae Ee 1946)J J} 123!2 125 11]} 1051g | 119 125 

10-yr 58 conv coll tr_.__...-- 1944|M S| 921, 941<] 86]) 91 9212 9714 | Canadian Pac Ry 4% deb stock -. ----|---- 86 87%4| 270}| 52% | 8453 877% 
tAm Writing Paper Ist g 6s_-.-- 1947|3 J} 23 23%) 27]| 18 225g 25i2 CREE EP Bin ccnwcdaccccunee 1946|M $| 100% 101'4) 94) 66 9914 1017, 

5s equip tr ctfs........-.-.-- 1944/3 3] 110'2 111'2} 30 944g | 109% L1lig 
*Anglo-Chilean Nitrate 7s. -...-.- 1945|MI Ni 8%, 9g) 5j] Bly 8% 11 Coll tr g 58.--.-.-.---- 1 1954/5 D) 1C4 104%) 97)| 734 | 10212 104% 
tAnn Arbor Ist g 4s_-_July....1995/Q J} 54 5414 6|| 27 5012 5712 Collateral trust 4}4s.....-..-. 1960/3 3) 97!2 98% 157 64% 9614 99% 
Ark & Mem Bridge & Ter 5s- ...- M S| 87%; 87% 1]| 781g | 873, 873, ] tCar Cent Ist guar g 4s.....----. 1949}5 J) 41 45 9} 19 40 45 
Armour & Co (Ill) Ist 44s... 3 D} 103 10310] 146 75 102 10312 | Caro Clinch & O Ist 5e.....-.---- 1938|3 D)| 107 1077 mi 951g | 106 1077s 
Armour & Co. of Del 5%s-_. 3 Jj 105'2 106%) 354 74 103 106% lst & cons g 6s ser A._.-- Dec 15°52/J D) 107!2 10912 55 89'4 | 108!g 10912 
Armstrong Cork conv deb 58 3 Dj 104% 104%) 14]| 85 | 104 104%] Cart & Ad ist gug 4s....-..-.-- 1981'J DI *75 84 |----|| 68 741g 78 
A Oj} 11012 11112] 128]] 8414 | 106% 11112] «Cent Branch U P ist g 4s..---- 3 D| *30 3Alg}-.-- 2414 38 6 339 
Novi*l05’g  ---.j---- 75 101 104 Cent Dist Tel lst 30-yr 5s..-..-- 943)J 2 *108% 11014]----}; 1035g | 10814 1091g 
IM N] 10514 105%] 13)! 75te 101% 105% | {Central of Ga 1st g 5e- -- -- Nov 1945|F A| *435; 60 |-...!| 39 46 47 
3 D/ 103%, 103% 4 75 | 10112 103% Consol gold 5a...----.-.---- 1945|M NM] 18%, 1912] 28)) 16l2 18% 26 
J D| 103%, 1034) 10]] 74% | 10114 103% tRef & gen 5}4s series B..-.--- 1959|A O 7g 912 20 712 Tig 14 
J D/*102 oe Too 78 100 102 tRet & gen 5s series C...---.-- 1959|A O Tle 10 22 Tie Tig 141g 
J D/ 108 110 26|| 881g | 106% 110 ¢Chatt Div pur money g 48....1951/3 Dj ---- ----|----]] 172] -.-- ---- 
Js Ji*102 ite Tocon 79 10014 103 tMac & Nor Div Ist g 5s----- 1946|3 Jj*---- 25 oon- 35 ay Oe 
J J3} 110 11012} 13 89 10712 11012 ¢{Mid Ga & Ati Div pur m 58... °47 3 Ji 15 15 15 15 15 

Cal-Ariz lst & ref 4448 A.-.-- 1962|M_ 8; 112 11212} 10 8714 | 108% 11212 tMobile Div ist g 5s...-.-.-- 1946|3 Ji} 20 20 1 20 20 25 

Ati Knox & Nor ist g 5s..-..--. 1946)J O)*1125g 118!2/---- 110 113 Cent Hudson G & E 5s. ..-- Jan 1957|M 8} 109%, 109!2 8}| 100g | 108% 110 



















































For footnotes see page 1453. 
































BOND BROKERS 


Railroad, Public Utility and Industrial Bonds 


49 








VILAS & HICKEY 


New York Steck Exchange — Members — New York Curb Exchange 


WALL STREET NEW YORK 


Private Wires to Chicago, Indianapolis and St. Louis 
























































BONDS 
N Y. STOCK EXCHANGE 
Week Ended March 1 


Pertoa 


Imteres 


oi" dU 


Ds 
EXCHANGE 
ded March 1 








Cent New Eng! ist gu 4¢...-.--- 96 


§tChicago & East Ii! Ist 6s. 
tC & E Ili Ry (mew co) gen 5s - 








= 
———— 








Clev & P gen gu 44s ser B...._. 1942 











Cent Il! Elec & Gas ist 5s.....- sees 


Guaran 
Cent RR & Bkg of Ga coll 58 ..-.-1 





i Central Steel ist g sf 86.--.-..-- 1 
Certain-teed Prod 5s A.-..--- 1 
Al Charleston & Sav’h ist 7s..----- 1 


Chesap Corp cony 66 ...-May 15°47 








10-year conv coll 5s. ..- one 
Ches & Ohio ist con g 5s well 

General goid 4%s--.-- e 

Ref & impt 4%s----- ook 


Ref & impt 4s ser B- 
Craig Valley ist 56¢..M 
Potts Creek Branch ist 4s on 
R&A Div ist con g 4s-- 


owl 

24 consol gold 44. ..--- hood 

Warm Spring V ist g 5e.....-- 1 
Chic & Alton RR ref g 3s.....-. 1949 
Chie Bur! & Q—II! Div 3% --1949 
Illinois Division 446... -. ~-1949 
General 4g__....---- .~1958} 
lst & ref 440 eer B... --1977 


lst & ref 5e ser A...-- 











t Certificates of deposit .......-..-.- 
Chicago & Erie Ist gold 5e-. --1982 
Ch G L & Coke Ist gu g 5s. ~-1937 
*Chicago Great West ist 4s --1959 

° Ciiminibdieesnades 1959 

Chic Ind & Louisv ref 68......-. 1947 

tRefunding g Se ser B_.....-.-. 1947 

tRefunding 4s series C_....... 1947 

tlst & gen 5s series A.....---. 1966} 

tlet & gen 6s series B_May . ..1966 
Chic Ind & Sou 50-year 4s....... 1956 
Chic L 8 & East Ist 44%s.......-. 1 
Chie M & St P gen 4s ser A._...-. 1989 

Geng 3seerB May 1-..-..-.. 1989 

Gen 4}48 series C.. May 1 ----1989, 

Gen 4348 series E..May 1 -...1989) 

Gen 4548 series F..May 1 ....1 
Chic Milw St P & Pac 68 A....-.. 5, 

Conv aj 5e_....-.-. J eal 
Chic & No West gen g 34s... -.-. 1987 

Stpd 46 non-p Fed inc tax...1987 

Gen 4% 8 stpd Fed inc tax. ...-. 87 

Gen 5a stpa Fi Be 1987 

Seoured g 6}4s......--..-..- 36 

Ist ref g 56_.....-- May 1 ....2037 

ist & ref 44s stpd.May 1 ....2037 

lst & ref 44eser C.May 1 ....2037 

Conv 4 TE EL 1949|M 
§tChicago Rallways ist 58 stpd_... 

Aug 1 1933 25% part pd....-...-- F 
Chie RI & P Ry gen 4s_....... 1988) 4 

tes of deposit......... 


ee 





Memphis Div Ist g 46.......-. 1951 
Chic T H & So ~~ ----1960 
Inc gu 56.......... Dec 1 ....1960 
Chic Un Sta‘n Ist gu 448 A..... 1963 
lst Se series B............... 1963 
Guaranteed g Se............. 1944 
1st guar 6 44s series C......... 1963 
Chic & West Ind con 4g......... 1952 
lat ref 534s series A......... ~1962 
Childs Co deb 6a. ............. 1943 
Chile Copper Co deb Se........ 1947 
Choc Okla & Guif cons Se...... 1952 
Cin G & E ist M 48 A.......... 1968 
Cin H & D> 24 gold 4%s......... 1937 
CIS8t L&C ing 4s..Aug 2 ....1936 
Cin Leb & Nor Ist cop gu 46. .... 1942 
Cin Union Term ist 4348 A..... 2020 
1st mtge 5e series B.......... 2020 
1st guar 5s series CO. .......... 


Clev & Mar Ist gu g 44s8........ 1935 





Series B 3}48 guar. .......... 1942 


“sence eee 
i ee ed 


63 i 
114%) 3 
72% mm 
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ar> ZOUCAZSZZTZZOPFP uae wueAZeuwe 
* a 





Hwh\ No. 
8512} 79 
6212} 1) 

108%; 57; 
9814; 30 


ag7'4 
79 


171) 


50 
182 


21%) 12 
50 


"27 
7% ---- 
9212) 2 


11012 1 
5143! 99 




































Cuba Nor ny 5s 


SO tins chisaeteat ere 
Del Power & Light Ist 44s ....1971 
ref Diesogtposesanan 1969 


Ist mortgage 4% 
D RR & Bridge ist g 4s -......-. 1936 
Den Gas & El L ist & refe f 56. ..1951 


sewer eeoe 














ccccccos coce ll BS 





942 
6-.--.-..-.- -----1952 


ee ed 


7 
Duquesne Light ist 4448 A....1967 
lst M g 44s series B 


*§East Cuba Sug 15-yr ef 7s ..1937 


cosun cece 1957 


995 

50 

ceils mene 1953 

ke Pee 1965 

gu 3eser B...... 1940 
ail aiid tlacedtias aramid 1940 
Sens 1996 

. Seem 1996 
Diiteceacns 1951 

RS ERIE 1953 

ii os: Aiaeiedine tevtian aeneees 1953 
Rt etal 1953 

i eksmtanie 1967 
Pscccceas 1975 

_ See 1955 


--“se88 












“<== 


Galv Hous & Hend ist 5%s A....’38|A O 
A 1943 


Gen Cable lst s f 544s A... -... 1947 
Gen Electric deb g 34s... -.--. 1942 
Gen Elec (Germany) 7s Jap 15...’ 






$tGen Theatres Equip deb 6s... ..1940 
tCertificates of deposit 
TGa & Ala Ry Ist cons + ae Oct a 














March 2 1935 
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: Week's om | 1 S Week's | 1 
BONDS | Range or 1 Range BONDS Range or 1933 to Range 
N. Y. STOCK EXCHANGE 3 Friday’s 3 Feb. 28) Stnce T; EX! GE $ Friday's 3 Fed. 28 Since 
Week Ended March 1 i= @& Asked 1935 Jan. 1 Week Ended March 1 SA|Bid & Asked 1935 Jan. 1 
High| No.\| Low |Low High | Low Htah| No.| Low |\Low High 
Fs lial Feb) *325g _ ..|--../] 26 ---- ---.| Lex & East Ist 50-yr 5e gu......1965/A Oj*1161, _...]....| 80% |] 113Ig 115% 
intesingolaaaal Feb| 412 4is 3 31g 412 | Liggett & Myers Tobacco 7s. ....1944|A 0] 132 133 15] 117 130 134 
1940|/M Ni*1077% ___.|--..|] 881g | ---. -.-. Peres i =---1951/F Aj 1191g 12014} 42] 103 115% 120% 
B......1950|A O --..|| 50 Little Miami gen 4s series A. ....1962|M Ni*103  —«s__.__|-.-.] Sills appa 
lst mtge 5e series C_........- 1950\|A O| 59 10|] 491g 58 66 | Loew's Inc deb ef 6s...........1941/A O} 10412 106 50] 76 10314 106 
Guif & SI ist ref & ter 5e .... Feb1952|3 Jj*_.__ --..|| 55 6614 6614 | Lombard Elec 7s ser A..........1952|/J 0} «75 77 8] 74 75 = 801g 
NN. «0.0 iam sgibemish ative > satel oe ----|| 55 ---- ~.-.| Long Dock consol g 6s.......... 1935}A ©} 103ig 1031g} 1] 971g || 102% 1037 
Guif States Steel deb 534s....1943/J 50 93 
Hackensack Water Ist 4s... .... 7\| 95tg | 1051g 107 General gold 46.......... -.--1938/3 Dj 1053g 105%g] 11] 984 || 104% 105% 
Hansa SS Lines 6s with warr....1939|A nL dl 381g 46 Unified gold 4s............ --1949)M S/*104 ____}-...] 874 |] 102% 105 
*Harpen Mining 66-............ 1949) 3 --.-|| 361g | 391g 45%] 20-year p m deb 5e_..........1937/M N/|*10253 103 |....| 92% |] 102g 103 
Havana Elec g Se_.......1952|F ccna. ae 30 301g] Guar ref gold 4e__...........1949|M 8S} 103%, 10419] 33] 85% || 101% 10412 
Deb 5 ss series of 1926... ....1951|M Bias 412 41g 5 | Lorillard (P) Co deb 7s.........1944)A ©} 12712 12712] 7] 110 127'g 12813 
Hocking Val ist cons g 434s... .. 1'} 91 ye Bil ee Peas 6 oe are 1951)F Aj.11412 115 31] 985s |] 1121, 115% 
4tHoe (R) & Co ist 6 4eeer A ...."34/A 6'| 20 34% 42 | Louisiana & Ark ist Sesser A.....1969/J 3) 631g 67 73] 381g 631g G9, 
ol Amer Line 6s (flat) ....1947|M ij} 12tg | 13 13 | Loutsville Gas & El (Ky) 5e_.... 1952|M N} 111 = 112 15] 86 107% 112 
Housatonic Ry cons g Se.......- M 7; 80 90 95 | Louis & Jeff Bdge Co gu g 4s ....1 M 8/*103 -~---|----| 75'g |] 102 1031 
H & TC Ist g 5e int guar....... J ----|| 905g | 10412 105 | Louisville & Nashville 56_......- 1937/M N/*10712 108%3/-...| 100 107%, 10712 
H Belt & Term ist Se_.... 193 iol ae 101, 102%] Unified gold 4g.............. 1940/5 3/|.1057g 10633} 65) 881g || 1041, 10612 
rt Ol! sink fund 54s A....1940/M 63!} 61 85 904] Ist refund 5}s series A_......2003/A 0} 106 10614) 29) 81 104g 1071 
a Coal ist s f 5e ser A. ....1962|J 224/| 38 404 4473] Ist & ref 5e series B__........2003|A 0}.106 107 10} 80% |] 104 107 
H Co Gas ist g Ss_....-... 1949|M 4\] 10153 | 113% 11714] Ist & ref 4348 series C_.......2002/A O] 102 104 | 236) 74 9914 
Hud & Maphat ist 56 ser A... -.- 1957|F Al 88ig 189|]} 63% | 87 90%] Gold Se__........... 2.2L. 1941/A 0}, 107% 107%] 12) 98!2 |] 106% 107% 
Adjustment income 5s ....Feb 1957/4 94|| 27 35% 39%] Paducah & Mem Div 4s......1946/F Aj 102% 102%) 1) 82 102 103 
St Louls Div 24 gold 36....... 1980/M 8} 80 83 24) 5Als 741g 83 
Illinois Bell Telephone 5s... ..-.- 3D 31|] 1031g | 109 111%] Mob & Montg Ist g 4%s__..__ 1945|M $|*1081g ___./....| 92 ai canbe 
Illinois Centra! ist gold 4s...._. 1951/3 on alt ae 104 104 South Ry joint Monon 46... _- 1952)J 3} 79 801g} 6) 56% 79 «= 86 
lst DS RS Toes --.-|| 761g} 99 1001g] Ati Knorv & Cin Div 4s___.__ 1955\M N| 1071s 108 9} 80 105 108 
ist gold 3s... ..-- 1951|A AE ase 100 100 [ *Lower Austria Hydro E16}4s...1944/F Aj 96% 97 3] 44l2 90 «8699 
lst gold 3s sterling..........-. 951|™ SS ye aki. amd o 
I trust gold 48... ....1952|A 6]| 57 78% 831¢] §tMcCrory Stores deb 5}48____- 1941 
ng 46... _...........1955|M 33|| 561g | 80!2 86%] Proof of claim filed by owner... ... ----| 831g 8412} 5] 461g || 81% 88g 
Purchased lines 3}4s_........1952/J i 7l 71 | McKesson & Robbins deb 544s....'50,M N/ (98% 9912] 175) 53 93% Dlg 
Collateral trust gold 4s.......1953|M 36|| 52% | 64 751g] §t{Manati Sugar ist sf 7s. _.__ 1942)A O} *12 tc. 2 5 Bee 
BEE DE ethan dcccunoses 955|M 61} 70% | B0lg O4lg Certificates of deposit. ........ re | 13 2} Tig 84 137% 
15-year secured 6 4s g-......- 36 22 82 99 101 t$Stmpd Oct 1931 coupon....1942)/A O} 13 13 5} = Giz Big 13ig 
40-year 44%48.........-. ug 1 1966)F 126|} 49 49 63lg cates of deposit......___ ITS | Gghtahaaere. eh) 4 HS guy 8 Y 
Catro Bridge gold 4s__.......- 1950 _...|| 701g | 9853 100%] t$Flat stamped modified......._. wose) 912 oe 94 Dlg 
Litchfield Div ist gold 3a..._. 1951 ----|| 73% | 85 85 tCertificates of deposit......___ Foe 12 2} Tie 7ig 12 
Louisy Div & Term g 34s ....1953/J 12|| 65'g | 90 921g | tManhat Ry (NY) cons g 4s _...1990 541g 574) 93] 35 54 BD 
Omaha Div ist gold 38__.....- 1951|F ai, ay a ae tCertificates of deposit. ........ |----] $53% 53%) 2] 35 50 54% 
1951|J SS 74 74 UE ne ee See See UE dane. conckosoel” 41 45 
95 ...-|| 6212 | 85 8714] Manila Elec RR & Lt ef 5e_...- 1953 M S| *924, 9419|_...| 82 92% 94g 
1951/3 a ---. ....]| Manila RR (South Lines) 4s_____ 1939 M Ni *7012 75 |..--| 49% 70 72% 
1951|F See ae 8512 86 UO) camper panes 959M N| *6912 70 |....| 51 68% 69 
ManG B & N W Ist 3%s______- 1941|3 Jj*..-. 547%)....| 50 cone wace 
1963)J 96'| 52% | 66 78% | Mfrs Tr Co ctfs of partic 1 
1963|J 30| 5212] 63 73%] AI Namm & Son ist 6s__...- 19483 D _... -.-.|....| 50 71% 73% 
1940|A 20} 101% | 106 108 |} Marion Steam Shovel s f 6s__... 1947A O 57% 6 3} 41 551g 70 
1948|F 2} 31 371g 4314] Market St Ry 7s ser A_April _...1940Q J, 63 66 33} 60 63 72 
1940)A _...|| 80%g | _... -...] Mead Corp Ist 6s with warr_.___ 1945M N) 83 8412) 15) 47 795, 88ilg 
1950|J eA 9 9714 | Meridionale:Elec Ist 78 A_..... 1957 A O| 92 92 18] 91's 91% 93 
1936)M N #10314 10353] -.--! 94 102 103%, | Metr Ed ist & ref 5s ser C__.._. 1953 3 J} 105 105%) 11) 77 1021g 105% 
1956} 4] 101g | 10tg 16 lst g 44s series D__________- 1968 M 8} 100% 10112) 62] 67 95% 10112 
1965|3 1} 96 104 10614] Metrop Wat Sew & D 5%s_____- 1950 A O} 100 100%) 8] 74 101% 
1965|3 ----|| 98% | ....  ...]| $tMet West Side El(Chic)4s _...1938,F Aj 11 11 5| 9 9% 11 
1978|A 841 79 103% 1061s 4 
1981/F 391 80 103% 10514 | *Mex Internat lst 4s asstd______ 1977|M $| *2\g 412/.... | eee 
1966] 3 261\| 5612 | 81l4 873,|¢Miag Mill Mach Ist sf 7s___-_- 1956|3 D\*_... 437%|....| 37 He the 
1932|A 72| 19% | 56% 65 | Michigan Central Detroit & Bay 
ere oe 5812 4} 20% 5614 62 3 J3,*1041g  _...]....] 93% SN AOR 4 
-1932|M $ 891g} 55'| 5712] 84 89% eee ot 883, 90! 
en SE 57|| 572] 82 89 ~"1952IM N| 102 10314] 15] 84!2 || 10012 103'2 
1951|M 16||} 50 72 82 Ref & impt 4}4s series C__.._. 1979|5 J} 961g 97 18} 70 931g 9912 
Mid of N J let ext 5s_...._.____ 1940)A O| *74 79 |..--| 61% 74 80 
binoo ---|M Ni} 98 99%) 431) G2 91'g 99% | Midvale St & O coll traf ds._...1936/M 8) 103 10314) 114) 90 102% 103'2 
1948)M N/ 100 101%) 96'| 74 99!, 102 | Milw El Ry & Lt Ist 6s B..._._- 196113 Dj} 91% 931g) 87] 57 77'g 93g 
tInt-Grt Nor Ist 6s ser A_..___- 1952|3 tJ) 33 3512) 20'] 25 321g 41 Se GN Gi cation aun ance 1971|3 Jj} 91 92%| 74 56 761g 92%, 
tAdjustment 6s ser A_...July 1952)A O| 7%, 81s] 55 7 7% 11%] *$Milw&Nor Ist ext4 340(1880) _..°34|3 Dj*.... 94 |----| 62% |] -... 2. 
tist 5s series B............-- 1956|3 3) #32 331g} 39\} 23% | 31% 38% Ist ext 448...-.-.-.22.2.. 1939|----| 65% 75 |---| 78 —ee6. ence 
tist g Se series C.......... 8 1956\3 3) 31 3212} Sil 23% 31 37% | Mil Spar & N W Ist gu 4s_..____ 1947|M 8] 491, 5112) 18) 422 
Internat Hydro E! deb 6s....... 1944/A O} 3653 48 | 172|| 36 3653 6614] Milw & State Line Ist 3}4s_____. SOGRLE FE cece coccloewnt GPS Ih cose, sane 
Int Mere Marine s f 68....... 1941)A QO} 52%, 5312) 35/| 387 60 5444 | {Minn & St Louis Se ctfs___.____ 1934|M Ni 5ig Giz) 6) 4 Sig Blg 
Internat Paper 56 ser A & B..._. 1947|3 J| 7312 7412] 64|| 47 72\g 77%| tise & refunding gold 4s_.___. 1949|M 8) 1 11g} 18) 1 1 21g 
Ref s f 6s series A_........... 1955\M 8} 50 531g 46) Bly 50 3s 681g 56 Q Fi*___. it eae ee 12 lig lg 
Int Rys Cent Amer Ist 56 B_...- 1972\M4 N/ 87212 725s} «= 8'| 1458 | 70 74 QF 1 1 o 4, 8 % 1 
1st coll trust 6% g notes...._. 1941|\M N| 7512 7512} 4|| 49!8 | 741g 81 J 3} 33 347%) 35) 29!2 3014 36% 
lst lien & ref 634s............ 1947|F Al *7312 79 |----|| 43/2 731g Sill J 3) 23% 24%) 3) 20 231g 261 
Int Telep & Teleg deb g 4348 ....1952)3 3] g5512 5912 37 551g 64lg J 3} 35 39%| 19) 35 35 = 4078 
Cony ac aaitn ced ead 1939|3 J|°.6612 6912! 140] 42 6612 72 J 3} 221g 2212) 1) 16 19lg 23g 
ee ee 1 F Al ‘61% 6512! 110} 40 613g 6 M S| 1712 18%) 2) 15 1712 10g 
Investors Equity deb 58 A.._... 1947|3 Dj 10012 10012} 25] 80's | 99 10012 J J} 731g 73%) 4) 51% 70 75 
Deb 5s ser B with warr_...... 1948|A O} 10012 10012) 9] 82 99 100!2 REG cee cocclese] none, stab | 
: t a pees 1948/A S 10012 10012 ~ S. 4 1 J 3} 93 93 76 931, 
tlowa Central Se etfs ...._. 1938 8 912i 25 lg 8 
tlet & ref g 48__......-...... 1951. 8 n lig 153i 12 1 1 1% 1959|3 J] *22 33 i....; 19 30 
James Frank & Clear 1st 4s 3 Di 8112 83%] 51|| 665 | 80% 83% 1990|\3 D] 88 895g) 162) 67% 83 = 895g 
1962|3 J| 531, 60tg] 97) 53% 5344 73 
Kal A & G R Ist gu g 5s J 3| *9712 102 |----|| 99 99% 100 1962/3 Jj 48 52%| 23] 48 48 62 
Kan & M Ist gu g 4s_.-__. A Ol*10012 10112|-...|] 70 97 10112] Prior lien 434s series D..._._- 1978/3 J\*-.-.  57%!|--..| 57 59% 64 
tK C FtS &M Ry ref g 4s. AQl 36% 38 55 | 301g | 36% 41 m 5e ser A__... lan 1967|A O| 1653 19 | 156] 1653 165g 3613 
Certificates of deposit. AQ 35 3512} 8] 29 3412 391g] {Mo Pac Ist & ref 6a ser A_._._- 1965|F A| 2512 27 43} 20 24 30 
K C Pow & Lt 1st 4}4s ser B J 3).105 10612} 13)) 97 105 108% cates of deposit. ........|---- 231g 254) 5 a 2314 2714 
lst mtge 4}4s____.....- F Al'11212 113 38'| 96 11014 113 i saassaeiske bdue 1975|M 8} 712 933] 162) 7iz 7ig 11% 
Kan City Sou Ist gold A O}97612 7812] 230'| 51% | 751g 78%] tist & ref 5s seriee F_......_- 1977\M_ 8| 2512 2712) 260) 20 231g 30 
Ref & impt 5e_.__._- s 2 le W'661g 67| 56 6012 741g cates of deposit..._...__|---- 231g +25 11} 191g 23l2 27% 
Kansas City Term Ist 4s J J) 10733 10814] 54'] 8412 | 105%, 1084] tist & ref 5s series G......._. 1978|M N) 2512 27 44) 20 231g 29% 
ic 4s J D/'103!g 10414] 26'] 70% | 10014 104% cates of deposit..._.....|---- #24 occaketanl. Me 251g 27 
¢Karstadt (Rudolph) Ist 6s M Ni ged 4214, 7\|| 13% 2 44%] tConv gold 63s..........___ 1949|M N| . 25 64) 57) 5 5 7% 
° tes of ~---|7'136 37 53|| 13 26 38%) tlst & ref g 5s series H..____- 1980|A O} 2512 271g! 65) 20 231g 30 
Keith (B F) Corp Ist 6s M S/°%6712 69 26|} 44 6712 74l3 ertificates of deposit. .._...._ senna) 9 piles A gh minal a peri 
Kelly-Springfield Tire 6s A O|™49 54 26|| 20% | 441g 57 tist & ref 6e series I.....__._. 1981|F 251g 28 | 116) 20 2314 30% 
Kendall Co 54s. ....-......... M $} [0212 10314) 21]| 68 10112 103% tCertificates of deposit... ....-. ----| 241g 2413] 7] 20 2214 27 
Kentucky Central gold 4s J 3)*10312 110%4|--..|]| 80 | 10412 1051g] ©Mo Pac 3d 7s ext at 4% July _..1938|MN|*.... 80 |----| 69s || 76 80 
Kentucky & Ind Term 4s 3 J| +36 891p|_.__]] 73 91 91 
OPES <a SE EO 1961/3 Ji} 9812 9812 80 95 9812] Mob & Birm prior lien g 5s__....1945|J J] *8912 99 |----| 85 oe aero 
4. SET Re eer 1961|+ Ji*101ig __.-|----]] 93 i Be lye {Se Bh. See: “SP eae” am. anne 
Kings County El L. & P Se_.__-_- 1937|A O/*108%, ____|-._-]] 103 10814 108%] 1st M gold 4s........-.. 22. 1945|J 3) *48 59 |----| 4612 48 
Purchase money 6s_........- AQ] 147. ‘147 2 || 118 14512 148 SS A EERE J 3} #44 55 |----| 44 aaee , cece 
Kings County Elev Ist g 4s.....-. 1949/F A, 991, 99%) 92)| 66 94 99%] t{Mobile & Ohio gen gold 4s... _. 1938|M $/*__-. 88%4|----| 30 eoce canes 
Kings Co Lighting Soe J 3*11012 ___.|----|| 100% | 110 111 tMontgomery Div Ist g 58....1947|F A| 12 121g} 4) 12 12 16! 
First and ref 6 }s............ 954\J 3)*121 _.|----|| 10512 | 118 120 tRef & impt 4}4s_........__. 1977|M $| 7 71g) 23) 7 7 9 
Kinney (GR) & Co7%% notes...-'36|J BD) 10312 10312 li} 77's | 100% 10312 notes M$) 6lg 8 8} Gig 61g Dlg 
Kresge Found'n coll tr 6s....... 936|3 D} 10214 10212] 10|) 67 10214 103 M $| 82'g 84 6} 70 821g B5lg 
tKreuger & Toll cl A 5s ctfs__._- 1959/M S| 315g, 34 | 111/] 10% | 26% 34 J 3] 10133 102 31| 87 1013g 10212 
M8} 107 107 12|} 9412 | 106 10912 37|\J 3} 10012 101 8] 794 |] 100% 1011, 
A Oj *99% ___.|-.--]] 79 97 101g J 3} 10112 102%) 132] 77 9312 102% 
A O| 997% 10012 sete 9714 10012 3 Di 78 797g' 18) G5Olg 67 8053 
F Al 611 6634, 67 46: 61% 70 
F Al 61. 66 | "dl 46 61 69% 3 J} 9012 9012] 6) 87% B9lg 931g 
3 3} 102 102%) 9]| 77 102 1031, J 3} 9912 1001s) 8] 88 99 101 
J 3| 931g 9312} 1 $i 90 94 > i*-~ae 8312)... Lo 77% «79% 
5 Di 100%3 1005) 46 971g 100% ote. emennaing eee 
J 3} 7% «= 8% 38 4% | 7% 10% A Ol*_... 76 !....| 63% 73% 73% 
3 J\*10512 _..-|----]] 772 | 101% 104% A Oj*.... 82 |..-.| 70% 79% 79% 
5413 J) 105% 106 15|| 80 102 106 J 3} 103 103%) 29) 82 101 103% 
M$| 7012 73 16)} 521g | 70 73% J DBD) 93% 95 | 155) 70 935, 9513 
F Al 94 97 3i| 64 94 97%) Constr M MWN/ 101 102 55| 77 9912 102 
F Al 78 80 6]| 33 71 380 Constr M 4}4s series B...-.-- 1955|M Ni 94 9553} 121] 65% 92% 96% 
F Al 68 70 6|| 31!g | 68% 72 | ¢§Murray Body lst 644s....-...1934/J Dj) 102% 102%) 1) 83 1011g 10412 
F Al *28 68%|..--]| 32 66%, 7312] Mutual Fuel Gas Ist gu g 5s. .--- 1947|M MN] 106% 107 15} 95 103% 107% 
3 Ji 9512 961g) 141) 73 951g 961g | Mut Un Tel gtd Gs ext at 5% -.-.1941/M N|*10514 107%4|-.-.| 89% || 102 104% 
F Al 103%, 10312) 26]| 79 101 104 |Namm (A I) & Son--.See wai 
J 3} 96% 971 75% | 951g 99 | Nash Chatt & St L dsser A.....1978/F Aj 9614 97 6| 78 945, 97 
MN| 391, 42%) 113]] 3912 | 3914 50%] Nash Flo & S Ist gu g Se........1937|F Aj 10253 102%) 1) 91 10253 1025, 
MN] 43 45 | 110)) 43 43 65414} Nassau Elec gu g 4s woceee-e 1951/3 Ji 5553 57 8} 5213 5513 
Ni 44% 47 1lj| 47 60 | Nat Acme Ist sf 6s........-...1942|J Dj *93 ----|----| 65g 861g 90 
A O| 10612 10612} 2|| 891g | 10513 106%] Nat Dairy Prod deb 5348.......1948|\F Aj 103% 1 277| 747% || 1021¢ 105 
——— -— = —— — — — 
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N Y Westch & B Ist 
Niag Lock & O Pow Ist 5s A__._. 1 
Niagara Share(Mo) deb 5}48 .- ..1950 
*NorddeutscheLloyd 20-yr s f 68 _ . .'47 


Deb 5s ser B__. 
Deb 


| Nat Ry of Mex pr lien 4s. ..-- 
*Assent cash war rct No 4 on_-.-- 

Guar 4s Apr ‘14 coupon...-.- 197 
*Assent cash war rct No 5 on.--.- 
*Nat RR Mex pr lien 448... -.-.-- 926 
*Assent cash war rct No 4 on.-.-.- 
lst consol 4s...-. 
*Assent cash sete OS eee 


ns 68..... 948) 
notes ...."40 
Mises on et 


ener owe 
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N Y Telep Ist & gen sf 448 
N Rock Ist 68 
ser I 4}4s....’ 


94 
Nord Ry ext sink fund 6 Ks__..- 1950 
$tNorfolk South Ist & ref 58... _- 1961 
{Certificates of deposit 


§tNorfolk & South Ist g 5s...... 1941 

N & W Ry Ist cons g 4s__._____. 996 
Div’! Ist lien & gen g 48... _._- 1944 
Pocah C& C joint 4g_........ 

North Amer Co deb 5s.._..._... 

No Am Edison deb 5s ser A__.-- 1957 


& ref 434s series A____... 1974|iM 8 
tNorth Ohio Ist guar g 5s 945)/A 
tEx Apr’33-Oct’33-Apr’34 cpns-___ 
tStmpd as to sale Oct 1933, & 
tApr 1934 cou 


North Pacific prior lien 4s 
Gen lien ry & Id g 3s Jan 
Ref & impt 4}4s series A_____. 
Ref & impt 6s series B 
Ret & impt 5s series C 
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105%, 10712 
60 63 
11312 11614 
103% 105 


81 

70 670 
1151, 1201 
112% 117% 


10773 109%, 
10814 11014 


1161g 1207 
107% 112 


901g 
1014 
101% 
10853 
105 
1011, 


56 64 
19% 32 
1041, 10712 
6214 7512 
63 75 
441, 52 
16414 171 


16 18% 
35% 41 
11012 11412 
10753 109% 
106 «10712 
87 


74g 84 
7812 8812 
7lig 8314 


42 
104% 10812 
10212 107 
73'g 76l2 
8314 891, 
95 102% 
8912 96, 


96 
105 10712 
103 107%, 
10514 10812 


11414 117% 
115lg 119 











Parmelee 
Pat & Fasuate G & 3 cons G0... 1949|M_ 8/*1171g 
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‘ostal Teleg & Cable coll 56... 1953 
Pressed 

Providence Sec guar > "SR Pe 2! 


15 19191 § 


Rensselaer & Saratoga 6s 

Repub I & S 10-30-yr 5e sf.._.-_- 
Ref & gen 5 4s series A 

Revere Cop & Brass 6s ser A 

@Rheinelbe Union sf 7s 

*Rhine-Rubr Water series 6s.... 

Rhine-Westphalia El] Pr 7s. -..-.. 
¢Direct mtge 6s 
Cons mtge 6s of 1928 
Cons M 6s of 1930 with warr -..’ 


eee we 


Rio Grande Junc Ist gu 5s...... 1939 
tRio Grande Sou Ist gold 48. .... 1940 
tGuar 4s (Jan 1922 cou 
Rio Grande West ist gold 4s... 
1st con & coll trust 4s 
Roch G&E gen M 54s ser C ...°48 
Gen mtge 434s series D....-.. 1977 


pon). - 
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jESSEE 
a 

~ 





ess 





eh edededededetdededeted 











tRadio-Keith-Orpheum pt pd ctfs 
for deb 6s & com stk (65% pd) 
§$tDebenture gold 6s 94 

Reading Co Jersey Cent coll4s.._.°51 
Gen & ref 44s series A 1997 
Gen & ref 4}4s series B 

Rem Rand deb 5s with warr _...°47 
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4 10714 
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10012 
10818 
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43 
3912 
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4312 
3312 
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86 
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787% 
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107ig 108%, 

















For footnotes see page 1453. 
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S Weeks Jusy 1 : Week's July 1 
BONDS or 1933 to Range BONDS Range or 1933 to Range 
N Y 8TOCK EXCHANGE § Friday's 3 Feb. 28) Since N. Y. STOCK EXCHANGE 3 Friday's 3 Feb. 28| Since 
Week Eiided March 1 =a | Bid & Asked 1935 Jan. 1 Week Ended March 1 ma |Bid & A 1935 Jan. 1 
Low Htoh| No\| Low iow. High High| No.|| Low |Low High 
$tR I Ark & Louis Ist 434s_._.-- 1934im S| 10 10%! 12 975 1312 | ¢$Union Elev Ry aan oo MGR ER 1945|A O| *1444 18 |----|| 10% | 13 13% 
Royal Dutch 4s with warr.._--- 1945|A O}z106 106 10 1dste 13612 | Union Ol] 30-yr 6s A_..... 1942|F A| 117%4 11712} 4] 105 11612 118% 
*Ruhr Chemical s f 6s__......-- 1948|A Oj} *35 53 |----]] 341g] 35 38 5s with warr.._..... 1945|J D/| 104 04 39}} 9253 | 103% 105% 
t-Canada Ist gu g 4s.......-- 1949/3 3| 36 36 j----|]| 36 36 404] Union Pac RR Ist & Id gr 48 ....1947|J J} 11012 11112} 182)) 94 107% 111 
Rutland RR ot ban Sian sane 1941/3 3] *35 443g -..-|| 42 42 61 ist Lien & ref 4s......... 8|M S| 10733 1084) 91]| gO1g | 104% 1085s 
CEE SE i teniceresvsstnn inn tena 1967|J J} 10512 106!2) 22)]) g1 10414 1061 
St Joe & Grand Isid ist 4s....... 1947|3 Jj 104 105 4\|} 83%, | 103 105 Ist lien & ref 58_......-.. June 2008|M sj} 118 1184} 14]| 99 116%, 120 
St Joseph Lead deb 5s... ..-- 1941|M N/ 108 10914) 13)| 105% 100% 111% Nn J Dj 10212 10314) 60)| 765g | 9912 103%, 
St Jos os RY Lt Ht & Pr ist 5e.....1937|M N| 9914 100 30;| 70 10014 } United Biscuit of Am deb 68 ....1942/M N/ 106s 107 30); 97 105% 107 
St Lawr & Adr Ist g 5s_...-.---- 1996/3 3} 87% 90 10)] 641% ++ 90 | Untted Drug Co (Del) 5e...-..-- Msi 88 90 | 122|| 53 88 9312 
tf SR RR oe 1996|A a ee oe ie 8053 85 |U NJ RR & Can gen 48__.._.-- M S| 107%3 107% 1|| 971g | 1073 1081 
Louis Iron Mt & Southern— itUnited Rys St L Ist g 48__-..- 1934/3 3} 3012 30%) {| 15% | 284 30% 
¢$Riv & G Div ist g 48___-.-- 1933|M Ni 63% 6753) 84]! 45ig | 63% 70 | US Rubber Ist & ref 5sser A ....1947|3 J} 9414 95!s/ 140)) 56 901g 95le 
Certificates of deposit ....-----}- el ee ee 63% 6414] United S S Co 15-year 6s_....-- 1937|M N}| *98 ----|----]] 85g | 98 98 
St L Peor & N W ist gu 5e..--.--. 1948\J 3} 46%, 46% lj] 46% 463, 561, 
St L Rocky Mt & P 5s stpd----- 1955\J 3} 66 66 4|| 37 60 6912] Un Steel Works Corp 6 4s A---.1951|/3 Dj) 741 r4l li} 26 35% 43 
tSt L-San Fran pr lien 4s A....- 1950) 3} 12!g 13%) 43]; 42 121g 17% Sec. s tf 634s series C_.___.-.- 1951/3 Dj} 38'2 e38!l2 6|| 27 37 = 4212 
Certificates of deposit... ...--- ao me 1212) 6/] 41 12 15%] Sink fund deb 64s ser A__.-- 1947/3 J} 38 39 5|| 23 351g 41 
tPrior lien 5s series B.....-.-.-. 1950 3} 12 1312} 19)) 412 12 18 | Un Steel Works (Burbach)7s ....1951/A O} *38 40 |----|| 98% | 121 121 
tCertificates of deposit... -..--.-- aeoat oe 13%} 25]) 11 12 161g] Universal Pipe & Rad deb 6s _..1936|J BD) 28 28 13 21 31% 
tCon M 4s series A... ..-- 1978|M S| 1053 12 | 114 9% 105g 141g] *Unterelbe Power & Light 6s. ...1953/A 0} *40 57 |----|| 33 37% 41 
tCtfs of deposit stamped ----.-.-- ia 97g lll) 45 97 97g 13% | Utah Lt & Trac Ist & ref 5s... 1944/A O} 80% 83 84) 501g | 65 83 
St L 8 W Ist 49 ¢ bond ctfs _...1989/M N| 79 80 18]] 51 7614 80 | Utah Power & Light Ist 5s...... 1944|F Aj 82% 8514] 164)) 65% | 697% 8514 
2s g 4s inc bond ctfs_.-..-.- Nov 1989/3 3} 56'2 56l2 3\| 41g 5612 60 | Utica Elec L & P lstafg Se ....1950|3 J\*112 ----|----|| 109 ng PRS 4, 
ist terminal & unifying 58--..- 1952/3 Jj 41's 44 10|| 41lg | 411g 63 | Utica Gas & Elec ref & ext 56 ....1957|J 3/ 118 118!2) 8!) 190 117 118! 
Gen & ref g 5s ser A....-.-.-- J J} 34 46 12|| 36 36 44% | Util Power & Light 534s_...---. 1947|3 D| 3012 3314) 126]) 20% | 244 354 
St Paul City Cable cons &s-- ---- 1937|3 Jj *92's 95 |----|| 45 7814 9173] Debenture 58_._........-... 1959|F Aj 28%3 30%3) 524) 18 20% 31lg 
Guaranteed 6s. .........-.-- 1937|}3 Jj} 92 92 3 457 79 92 
St P & Duluth Ist con g 4s_-.-- 1968|3 D} *98% ----|-..-|] g4 1011g 102 | Vanadium Corp of Am conv Se ...."41/A O} 91 944) 31]) 59 881g 9414 
St Paul E Gr Trk ist 4}s..---- 1947|3 Ji*----  4812/----]| 45 ---- -.--.| Vandalia cons g 4s series A... .. 955|F Aj*104's -.-./----]} 99 
St Paul & K C Sh L gu 4}4s.._.1941/F Aj 12 13 44'| 12 12 1753] Conssf 4s series B__._....... 957|M Ni*104'g -.../----|| 85 102i, 10214 
St Paul Minn & Man 5.....-..- 1943|/J Jj} 107!2 1084) 31/) g2ig | 106 108%] ¢$Vera Crus & P ist gu 44s-.... 1933/3 3} 318 8 3ig 1% ty 
Mont ext Ist gold 4s__....... 1937|3 Dj 102'2 103 13}; 86 102 103 *$July coupon off..........._- J S| *31g ....|---- 3 ; 
t Pacific ext gu 4s (large) _.---- 1940)3 Jj 101!2 10112) 5)) 86 99% 101% | *Vertientes Sugar 7s ctfs_....... 1942) -.-- Sig 64} 3 3% 64 
St Paul Un Dep Ssguar.....-.-- 1972\3 4] 117 1181s] 15] g6 113 118%] Va Elec & Pow conv 5 s-_---.-- 1942)M 8} 111% 1121s) 15]) 96 110 112! 
PM bas cue duisaan ou ae 9054/3 D| 107!2 10712 1}| 101% | 10514 10712 
8S A & Ar Pass Ist gu g 48___._-- 1943/5 J} 83 854) 96!) 55 82 8514] Secured conv 5%s__.....-... 1944/3 Jj 1ilig 11214) 19)) 107 1101g 112% 
San Antonio Publi Serv ist 6s _...1952)3 Jj 106'2 107'4) 20)) 70 100% 10714 | Va Iron Coal & Coke Ist g 5s -...1949/M 8} 58 58 8i| 60 575g =60 
Santa Fe Pres & Phen Ist 56.....1942)M $| ---- ----|----|| 95 108 110 | Virginia Midland gen 5s_....... 1936|M N} 102% 102%) 3)) 91 102 102% 
Schulco Co guar 6}s-.-...-.-.-- 1946/53 3} *33!2 *37 |----|| 36 35 35 | Va & Southwest Ist gu 5e_....-. 2003|5 J) *97!2 ----|----|| 75% | O5!g 96l2 
Stamped... ........-.-.---.-- ae oe ae ee eee ee ee 1958|A O} 82!2 83 10]| 55 81 
Guar s f 634s series B__-_.--- 1946/A *331g 39 |----|| 29 ---- ----| Virginia Ry Ist 5s series A_..... 1962)/M N/ lil’ 113 45|| 89 110%, 113 
om ow were cence co eeee-- en-a| 36 35 1); 30 35 36! lst mtge 4}<s series B__......1962|M N/ 106 106 1|| 841g | 10412 106 
Scioto V & N E Ist gu 48__._.-. 1989|M Nj} 114 115 15'| 90 1091g 115 
§tSeaboard Air Line Ist g 4a... .- 1950|A O| *141%4 26 |---- 6% 7 Wabash RR Ist gold 5s.......-- 1939|M Ni 94's 96 | 144/) 57% | 931g 9612 
{Certificates of deposit.......-- ----| 1512 15l2 1014 1512 17 TES OE OE caucscnmocmance 1939|F A! 71 73 38); 48 701g 75 
t§Gold 4s _, Ree 1950/A O| 15!2  15iz lj] 121g | 1512 20 Ist bes term 4g_............ 1954/3 J| *56's 60 |----j| 50 5312 56 
tCertifs of deposit stamped - ---- A Oj *1414 1612 ----| 10% | 17 20 Det & Chic Ex Ext lst 56_....... 1941/3 3,100 100 2), 70 981g 100 
tAdjustment 5s.......-. Oct 1949|F A] *2!2 4 -.-- 21g 21g 3!g] Des Moines Div ist g 48_..... 1939|5 J\*----  57%|----|| 45 53 55% 
t$Refunding 4s. .-.......-..- 1959A 0) 5% 6 10/) 6& 5% «69 Omaha Div Ist g 3}s....---- 1941/A QO) *48 = 51 |----|| 38 48 50 
tCertificates of Gepentt ey oes aan 5% 5332 5 5% «8 Toledo & Chic Div g 4s...-- 1941|M 8| *79's 82 |----|| 56 : 1 al 
tlst & cons 6s series A_..._.-- 1945,M $| 6% 7% «629 6 6% 11%] tWabash Ry ref & gen 5s A-...- "751M 8} 15 17 41/| 121g | 15 191g 
Certificates of deposit... ....-- wainkel 6 61g 11 5g 6 10 tCertificates of deposit... ...._. eoce|*oo-> «=: BG ----]] | 11 17 +17 
t$Atla& Birm i Ist g 4a_._....-. 1933|M $| *14 1714 -.--]] 10 1653 17! Siler ee on B’76|F 1514 -:16!2}  58)| 12 1544 10% 
tSeaboard All Fila 68 A ctfs..... 1935|A O 2% 31g 33 2% 2% tCertificates of deposit. ......_. wool ser2 17 |----|} 11 ian: hail 
Series B certificates......... 1935|F A 3 31g 7 2% 2%, 353 tRef & gen 446 series C___._. 1978|A 15!2 1612) 29 12 1512 191, 
Sharon Steel Hoop sf 54s-_----- 1948|F Aj 84 8614 161) 35 821g Certificates of deposit... ..____ a 15 3}} 11 15 = 17g 
Shell Pipe Line s f deb 5s__._..- 1952|M NM] 104’ 105 | 30] 86 | 103% 105 tRet & gen 5s series D_....._- 1980|A O} 1553 16%) 10) 12 155g 1913 
Shell Union Oi! s f deb Ss_.....- 1947|M N| 102% 103 74|| 7853 | 102% 103 Certificates of deposit... ...... cons] ~o2e 8 casaloesel) 18 FB gp OA 
Shinyetsu El Pow Ist 6 s-_---.-- 1962)J D} 81 81 6|| 58 761g 81 | Walworth deb 634s with warr_..'35|A 0} 334 36 121g | 33 8 
*§Siemens & Halske s f 7s.._.-- 1935/3 Jj 6212 6514) 14/) 39 58 654 Without warrants_........._- A O| *25 36%|----|| 121g | 361g 3612 
*Debenture s f 6 }4s____._..-- 1|M $} 250 50 4|| 36 45 50% ist sinking fund 6s ser A__..- 1945|A O| 43 4753| 19]| 1813 | 43 60 
Sierra & San Fran Power 5s... 1949|/F Aj 109 110 21 86% | 103% 110 
*Silesia Elec Corp s f 6 }48------ 1946|)F Al 37 37 1|| 26 30 3912] Warner Bros Pict deb 6s_.-....- 1939|M $ +t 5512) 104)| 24 5ilg 6012 
Stlesian-Am Corp coll tr 7s. ...- 1941/F Aj 58's 60 8 33 517%, 60 arner-Quinian Co deb 6s8_._... 1939, 8 29 15|| 26 267g 29% 
Sinclair Cons Oil 7s ser A__....-- 37|Mi 8} 10314 10312, 28|| 100% | 102% 104 | Warner Sugar Refin lst 7s... ..-.- 1941'3 D 10512 10612) 16'| 104 10512 10713 
ist lien 6 }4s series B___..-.-- 1935/3 D]| 10312 1041s 27]| 987% | 103!2 105 | Warren Bros Co deb 6s_...._._- 1941|M s| 34 4llg, 28)| 30 4 428, 
Skelly Oil deb 5}4s8_.-.....-.-- 1939/M 8} 101'4 102 | 108) 80 98% 102 | Warren RR Ist ref gu g 3}48-.--2000|F A|*---- 91 |----|| 76 wase, cons 
So & No Als cons gu g 5s... .--- 1936/F A|*105'4 -.-.|----|| 99 | 104% 1 Washington Cent Ist gold 4s __..1948|Q M| *93!2 -.--|----|| 79 ig 9314 
Gep cons guar 50-year 5s... ..-.. 1963|A O|*115 onvtlesoh ie 112 112 ee lst gu 34s 2 agar pe 1945 4 rn cane 10353 4 1035g 10353 
st year guar 48........... 1945 0458 ssa) seco <<< «<<< 
South Bell Tel & Tel lst sf 5s ....’41|3 J3| 1085s 109%] 20]! 1031g | 1081g 110 | Wash Water Power sf 5s....... 1939/3 3|*108!g 109 |----|| 981g 1-105 10753 
Southern Colo Power 6s A....-.- 7\J S| 92 92%! 38|| 60% | 82 92%] Westchester Ltg 5e stpd gtd -...1950/J DB) 119% 119%) 5)) 10814 | 115% 119% 
So Pac coll 4s (Cent Pac coll) ....1949|/J D| 65 6812) 60 46 6412 7214] West Penn Power ser A 5e...... M sj 1105s 1105s) 13]) 100%, | 108% 1105 
lst 434s (Oregon Lines) A... -.- 1977|M 8} 7853 8314] 348]] 55 77-8312 lst 5a series E...........-._. 1963|M 8} 11724 117%) 2/) 101% | 11414 117% 
ee en con dae 968/M 8] 62 65 74|| 44 61 69 lst sec 5s series G__.____..---- 1956|3 D} 109!2 110 19// 101 1081g 110 
a RT EIS 1969|M N| 6153 651g! 127]| 43 615g 6912 lst mtge 4s wer H_.._..___.-. 1961/5 J|*108% -...|----|| 90% | 1051g 107% 
gi ill gs EA RTE 1981|M N| 60% 6414| 321]| 42 6014 68% 
San Fran Term Ist 48_.......1950|A O} 10253 10312} 37]| 80tg | 100% 10312] Western Electric deb 5s....-_..- 1944|/A ©} 105%s 10612] 38/| O4ig | 10413 teste 
So Pac of Cal Ist con gu g 58_..-- 1937|M N| 10733 107%3| 51! 100 10714 10733 | Western Maryland Ist 4s... .._. 1952|A O| 93!2 96 | 217|| 611g | 87!lg 
So Pac Coast ist gu g 48.__....-- 1937|J 3|*10014 _---/----|| 965 cen ets lst & ref 5}4s8 series A_..._... 1977/3 3| 98!2 1017s] 168|]| 66 9613 102 
So Pac RR Ist ref eee ES 1955|3 J} 94% 9614) 400]} 6O0lg | 91% 96%] West N Y & Pa Istg 5e.....-... 1937|3 J} 10653 10653; 10/) 100 1061g 107 
Southern Ry Ist cons g 5s_..---- 1994/5 3} 967% 102%! 212|| 74 967g 1031g] Gen gold 4s_.-..._......-.-. 1943|A Oja104'4 104%) =3/} 78 | 102 104% 
Devi & gen 4s series A___-..- 1956|A O} 38 50 | 807]; 38 38 621g] *Western Pac lst 5a ser A..._.-- 1946|M 8) 29 31%) 78)| 23 29 «37 
Devi & gen 66_.............. 1956)/A O| 554 71 75|| 55% | 55% 81 ¢6e Assented...............- ----| 29 33%) 84) 29 29 36% 
Devi & gen 6 48__.-.....-..- 1956|A O| 5712 7312] 249]| 5712 | 8712 86 | Western Union coll trust 5s..._. 1938/5 J] 10l!2 10212) 27|]| 851g | 10112 10212 
Mem Div Ist g 5e........... 1996)J J' *9212 94%4/-.-.| 60  -... -.-.1 Funding & real est g 4}4s...-.. 1950|M N| 8612 87%} 33/| 671g | 84 87% 
St Louis Div Ist g 4s___.__.-.. 1951/5 J; 82 8412} 10)| 53% 16-year 64s.-....-......... F A} 101 102 58]; 92 10013 10212 
East Tenn reorg lien g 5s. _..- 1938|M $} 102!2 10212) 5/| 73 102 102%] 25-year gold 5s.............. 1951/J DBD) 89% 91 40}; 7153 | 86% 91 
Mobile & Ohio coll tr 48... ..-. 1938|M $| 5lig 584] 80)| 421g | 5lle 67 ee M S| 864 8712) 47)| 72 85% 88% 
S*west Bell Tel ist & ref 6s___.-- 1954/F Aj 110 110%4) 96)| 104 109% 111 Westphalia Un E! Power 68_...1953|3 J} 40 4134; 29|| 27 3514 4312 
tSpokane Internat Ist g 58___.-- 1955|J 3) 8% 8 1 74 91g] West Shore Ist 4s guar_......-- 2361|3 J| 83'8 85l2} 56)| 66 83 8614 
Stand Oil of N Y deb 4%s_._--_- 1951/J ©) 104 10414) 200]| 96 103 104!2 0 el as EAGT 2361|3 J} 80 80 Ai] ence 78 82% 
Staten Island Ry Ist 4}4s____-. ee. ee Eee ee eames 
§tStevens Hotels 6s series A_.-_- 1945)3 3} 15's 1 7) 12 15's 16 | Whee & L Eref 4s ser A___.-- 1966|M $| 104 10412) 5)| 81 — 10412 
$tStudebaker Corp 6% notes ----"42)5 D) 38 41 | 136)| 30% 38 = 491g Refunding 58 series B_....... 1 M $/*105'4 ----|----|| 65lg 104 
tCertificates of deposit... ......-- ra 40 | 39]| 31 38 649 RR ist consol 48........-... 949)M $/ 103% 103%) 5)| 83 1024 103% 
Sunbury & Lewiston Ist 4s_._.-- 1936/5 3|*1015s  ____|_.-.|] 98% | .... -.-.] Wheeling Steel Corp lst 544s -...1948|J 3) 101 102 30|| 70 10014 10314 
Syracuse Ltg Cu ist g 58...----1951|/J D/)*118 ae Se 116 118! lst & ref 444s series B_....... 1953|A O| 93% 93%) 73)| 60 90 «8696 
White Sew Mach 68 with warr....'36|3 J| *78 ---|-~--|| 43! | 65 65 
Tenn Cent ist 6s A or B__.._.-. 1947|A O| 57% 5814 5|| 431g] 55g 63 Without warrants...........-- 53 Jj 78 78i2} 3|| 45 66 7812 
Tenn Coal Iron & RR gen 5s__._- 1951/3 3} 11612 11612} 2/] 101g 13 13612] Partics f deb 6s............. 1940|M N/ 71 76 7|| 4243) 65 76 
Tenn Copp & Chem deb 6s B _...1944|M 8} 95 95 13]; 60 911g 95 | tWickwire Spencer St’! lst 7s. ...- *35 
Tenn Elec Pow ist 6s ser A_._._- 1947|3 D| 973, 99%] 198]| 541g | 90 99% tCtf dep Chase Nat Bank_._..-- aida 8l2g 9 2 4\4 81g 12 
Term Assn of St L Ist g 4448-_...- 1939/A 0} 110 110%g} 11/] 99 10812 110g] tCtfsforcol &refconv78A...1935|MN| 9 9 3 9 13 
lst cons gold 56...........-. 1944|F Aj*118ig ____|_._.|] 98 10912 11012 | Wilk & East lst gu g 58.....-.-- 1942|5 D| 45 4512} 3/| 33 45 48 
Gen refund sf g 4s__.......-. 953|3 J| 10353 10412} 46)| 71 101% 10412 
Texarkana & Ft S gu 548 A_-.-- 1950|F A} 94 9414} 15|| 64% | 92 9614] Will & S F 1st gold Ss_.....-.-. 1938/3 D)*1035g -.-.|----|| 86 10212 10314 
Texas Corp conv deb 58....-..-. 1944/A O| 104 104!2| 170}|} 931g | 103 104%] Wilson & Co lst sf 68 A....-... 1941/A O/} 109!2 110 35); 95% | 1084 110 
Tex & N O con gold 5s_..-.-.-- 1943|J 3] *83!2 87 |----|| 64 83 87 | Winston-Salem S B Ist 4s_....-. 1960|J 3|*10453 -.../----]| 83 pois Rigg eat iF 
Texas & Pac Ist gold 5s_......-- 2000/3 D/ 11814 120 33}| 82 115!2 120 | tWis Cent 50-yr Ist gen 4s._.._. 1949|\5 J 912 10!2) 25)} 10 91g 13lg 
2d income 5s_........- Tee f See ccs TOO Nocccll cence | waa emoe tCertificates of deposit......._- are 934 9%) 2 8 8 10! 
Gen & ref 5s series B_....__-- 1977|A Oj} 8912 92 70|| 55 89\2 93le tSup & Dul div & term Ist 46 __.’36|M 5le 6 7 6 51g 7% 
Gen & ref 5s series C__.....-- 1979|A OG] 894 92 55|| 531g | 8914 93le tCertificates of deposit. ....-.-- ——, = 9g] -.-- 5 5 5 
oe & ret Se series D ace 198013 8 8853 92 | 147 54 88% 931, | Wor & Conn East Ist 4}4s_.-.-- 1943)3 2] ---2 ----|-<--]] 66 cece coce 
‘ex Pac-Mo Pac Ter 58 A....- 1964 96%, 99 46) 6 912 99 
Third Ave Ry Ist ref 48......-. 1960/3 Jj} 56 5812} 53]] 38 55 587, | Youngstown Sheet & Tube 5s ....°78|3 J| 94 951g] 220|| G3 | 92% 98% 
Adj inc 58 tax-ex N Y_Jan ---1960 AO} 241s 2512] 68]| 2153 | 241g 261g] Ist mtgesf Sesser B_.......-- 1970|A O| 937, 9512) 66|) 6814 | 921g 99% 
Third Ave RR Ist g 58_....-.-- 1937|3 J} 101 101%) 18]] 85tg | 100% 102'g 
Toko + Power las 7s S ARES 1955|M 8} *90 95 |---|] 70% | 8812 90 
eave Rees 22Ent OO a e Cash sales in which no account is taken in computing the range, are given below: 
st 6s dollar series_.__....... 1 g! 91 . ; 
Ta 2 Soietes Ores eae. eed Bleiao 101s es: +e sae ‘ ot : Un. Steel Wks. 64s, ser. C, Feb. 27 at 44. 6% ser. A, Feb. 27 at 41. 
estern Div ist g 5s.....-.--. 1935|A O} 101 101 10 91 101 101 r Cash sales not included in year’s range. a Deferred delivery sale not included in 
Cee G0ee Bin ceases won 935|3 Dj 100!2 10012 1 83 10014 10114} year’s range. m Under-the-rule sale not included in year’s range. § Negotiability 
bh 2 3 “3 «¢ > ees: os AO; 90 91 9}| 60 85 A 3 impaired by maturity. + Accrued interest payable at exchange rate of $4.8665. 
ol & Ohio 4s ser C.....-.- 1942/M $/*105 ----|----|} 103 103 10 Companies reported in receivership and bonds selling flat. * Friday’s bid and 
Toronto ham & Buff lst g 4s -...1946|/3 D 100, 10012 82 9614 10012 Fe as > hes selling flat. 4 
penny RY Ad DS «age ee 4 & gt ° Bo | "15 > te te oo . 2 ap teen delivery sales in which no account is taken in computing the range, are 
Trumbull Steel Ist s f 6s......-- N| 10012 101's| 17|| 6 100 10214 | S'ven Detow: 
Tyrol Hydro-Elec Pow 7s. _..1955|M N 93% 9319 4 rts 85 9312] Antwerp 5s, Feb. 23 at 110 Deutsche 6s, Feb. 27 at 64%. 

*7 448 May 1 1935 coupon 00.1955|_._-| *93!2 96 j----|] -.-. 891, 921, | Belgium 7s 1955, Feb. 26 at 113%. Dominican Rep. 54s, Feb. 25 at 66. 
Guar sec 6 f 78__.....-..... 1952|F A| 90 9012' 19|| 431g | 8214 9012] Berlin City El 6s at ae © — mn ae wt ey bese a ae 2 = My 
7s Feb 1 1935 coupon on__.1952/_.-_| *90!g —.--/.... prciees 851¢ 89 | Cent. Agric. Bk. 6s, Feb. at 41. ‘armelee ns. 6s, Feb. a 4: 

ae ats ’ ’ CCC & St. L. div. 4s 1991, Feb. 27 at Fautiete ay. Me 38 oe Tate 
Ujigawa Elec Power s f 7s_...-- 1945|M 8} 89 8912' 14]| 6 87 8912] 91%. oyal Dute 8, Fe at 
a Elec Lt & Pr (Mo) 58.....1957/A O} 108% 108% 7 on Consol Hydro El 7s 1956, Feb. 27 at 384.| Santa Fe 7s, Feb. 26 at 53 


UnEL&P (ill) letg 536A -...1954/3 J 














107 109% 
10413 10612 








Cuba 54s 1945, Feb. 26 at 78%. 


Siemanua & Halske 64s Feb. 26 at 48%. 
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New York Curb Exchange—Weekly and Yearly Record 









March 2 1935 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last 
from the daily reports of the Curb 
whieh any dealings occurred during the week covered : 


eb. 23 1935) and ending the present Friday (Mar. 1 1935). 
xchange itself, and is intended to include eg security, whether stock or bond, in 


It is compiled entirely 





Week's Range 
of Prices 


Range 
Jan. 1 1935 





Stocks— Par 
Acetol Products cl A--..-.-. * 
Adams Millis 7% ist pf 100 
Aero Supply Mfg class B.* 


Agta Ansco Corp com.... 
Ainsworth Mfg Corp.-.-.10 
Air Investors com ...-..-- 
WAltORtS. cccccccceece 
AlabamaGt Southern - -.50 
eg $7 pref....-.-.- Pi 
Allied Millis Ine....-.---- ® 


Aluminum Co common..-* 
100 


Aluminum Ltd com.....-. ® 
C warrants. ....-----.- 
eenpoce 100 
Amer Beverage com..-.-- 1 
American Book Co. -.--.100 
Amer Brit & Cont se” 
Amer Capital— 
Class A com.........- sf 
Common class B.....- * 


preferred 
Amer Cigar Co pref...100 
Am Cities Pow & Lt— 
Class A 


pepaseesh nos -25 

CD Derensostscces 1 
Amer Cynamid class A._10 
Class Bn-w ....---- 10 


Amer Dist Tel N J com..* 
7% Conv preferred. .100 
Amer Equities Co com.-.-.1 


TSoFSS 
XK Xs 


09 08 & 00 
= 


oo 
=n 





Amer Founders Corp....1 


Amer Potash & Chemical.* 
Am Superpower Corp com 
ist preferred...--.... 


Preferred 
Arkansas P & L $7 pref..* 
Armstrong Cork com....* 


Art Metal Works com... -_5 
Associated Elec Industries 
Amer deposit rets....£1 
Assoc Gas & Elec— 
Ce cemencumieoss 1 
Ci ccanwe sccncen ] 
$5 0 ae - 
Associated Rayon com...* 
Atlantic Coast a a 
Atlantic Coast Line Co. .50 
Atlas Corp common. ...- 
erence A....... bd 
Tt etn shseksthdeenes ip eral 
Atlas Plywood Corp..... * 
Aw lo-V' Mach.* 
Axton-Fisher Tobacco— 
Class A common.._.. 10 
Babcock & Wliicox Co....* 
Balawin Locomotive Works 
Wi mbnctnccacee 
Baumann(L)&Co7 % pfd100 
Bellanca Aircraft v t o...1 
Beli Tel of Canada... _. 100 
Benson & H com....* 
Bickfords Inc com.... ... * 
$2.50 conv pref.......-. * 
Bliss (E W) & Cocom....* 
Blue Ridge Corp com_...1 
$3 opt conv pref__._... bd 
Blumenthal (8) & Co bd 
Bohack (H C) Cocom....* 
,¢ ) , i - 1 
Bourjois Inc............ 
Bower ler pace 
BrazillianTr Lt & Pow...* 
Bridgeport Machine... .. 
Brill Corp class B........ * 
tt cadeubebnonnde * 
Brillo Mfg Cocom......- * 
AES See aaa s 
Brit Amer Oil coup_.... ag 
British Amer To 
Am dep rcts ord bearer£1 
British Li 
Am dep rcts ord reg..10s 
Brown Co 6% pref..... 100 


pref 
Bulova Watch $3 pref._* 
Bunker Hill & Sullivan. _10 


NOR be tinue ae * 

$3 conv preferred... _- * 
Butler Brothers_-....--1¢ 
Cable Elec Prod vt o....- ad 
Cables 


Lta— 
Am dep rets A ordshs-_ £1 
Am dep reta B ord shs £1 


om 
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Amer dep rets pref she £1 


co 


Stocks (Continued) Par 





Consol Copper Mines_.__6& 
Consol G E L&P Balt com * 
Consol Min & Smelt Ltd_25 


ContG&E7 l 

Continen — ee 

Cooper Bessemer com... .* 
BEE Meontsccetoced * 


Crown Cork Internat] A-_* 
Cuban Tobacco com vtc.* 
Cuneo Press com_._._._ ad 


Cusi Mexican Mining __50¢ 


Darby Petroleum com...5 
Davenport Hosiery Milis.* 
Derby Oil & Ref Corp com* 

- 


Dictograph Products_.._2 
Distilled Liquors Corp... 5 
Distillers Co Lta— 

Amer deposit rets....£1 
Distillers Corp Seagrams.* 
Doebler Die Casting --.-- ad 
Dominion Steel & Coal B 25 
Dominion Tar & Chemical* 
Dow Chemica] bs 


$6 preferred 
Elee Power Assoc com..__1 
oF ae 1 





Low 


74 
8% 


1% 
4% 


3 
2% 


Htgh 


17% 


1% 
23% 
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Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 


Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


Feb 
Jan 
Feb 
Jan 


Feb 
Jan 
Jan 
Jan 
Feb 
Jan 


Jan 
Feb 


KAKKRKKHK 


x 





Feb 


Feb 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Feb 
Feb 
Jap 


Jan 
Jan 
Jan 
Feb 


Jan 


Jan 


Feb 
Jan 


Jan 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 


Jan 
Jap 





For footnotes see page 1459. 
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uly 
Week's Range Range Since Week's Range! 1933 to 
of Prices Jan. 1 1935 of Prices Feb. 28 
1935 
Stocks (Continued) Par\|Low High Low High Stocks (Continued) Par|Low Low Low 
Elec P & L 2d pref A....* 2 2% 2% tis Jan 1 2% 
Option warrants........) .... --.- 1 1 Jan 1 1% 
Electric Shareholding— 
Common. .......... --l 1% 41% 1% 1% Jan 1 1% 
$6 conv prefww _.... 43 43% 40 44% Feb \4 % 
Elec Shovel Coal Corp— ie ¥% 4 
$4 partic pref.._...... * 3 3 1 1 3 Feb 
Electrographic Corpcom.1} .... -..-. 1 6 6% Feb % % 146 
Empire District E16%.100; 14% 14% 1234; 14 16 Feb 1634} 20 2444 
Empire Gas & Fuel 13 26 27% 
$% preterred.......100) .... ---- 1 10 12 13% Jan 7 8 13 
7% preferred.....-.. 100; 12 12 11 12 15 Jan 3%) 15 15 
8% preferred....... 13 13 313 13 184% Jan 2% 3% 6% 
Empire Power Part Stk..*| .... --.-- 4 10% Jan % K 1% 
Equity Corp com_---.-- 1% 1% 1 1% Jan % x6 ie 
Eureka Pipe Line.....-. wide «sult 30 38 Feb 
European Corp— 42 48 
CRED As cocanqcwcnce i nn onde 5% 8% Jan % % 
Option warraats......- scum ceed % % Jan 15% 30% 
Evans W. an T oaks oned Bie 4 Feb % % 
Ex-cell-O Air & Tool. ...- 3 6% 7% 2% 6 7 Feb 
Fairchild Aviation.-.-....- 1 8 8% 8 8% Jan 50 57 
Fajardo Obscces 100}; 83 83 71 83 Mar 1% 
Falstaff Brewing........1| 3 3% 2% 3% Feb % 
Fanny a, 8% 9 8% 9% Jan ig 
Fansteel Products Co-..-..* 2% 2% 2% 2% Jan 9% 
Fedders Mig Co class A..*| 10% 10% 9% 10% Feb 5 
Ferro Enamel Corp com-..*| 12% 12% 10% 12% Jan 1 
Fidelio Brewery . a” %16 % 6 % Jan 516 
Film Inspection Mach. -.-.* % MY 4 % Feb 
Fire Association (Phiia.) 10} 59% 59% 59% Mar 55 
First ational 10 
7% ist preferred....100|) 113% 113% 114% Jan 4% 7 
Fisk Rubber Corp-...---. 1 8 9% 11% Jan 59% 76 
$6 preferred --.-..-...- 100; 81 81 88 Jan 8 32K 57 
Flintokote Co el A....-.- ° 12% 13 15 Jan \ 1% 
Florida P & L $7 pref....*| 12 13 15 Feb 25 80 
Ford Motor Co Lta— 1 2 
Am dep rete ord reg.£! 7% TK 9% Jan 7 20 
Ford Motor of Cancl A..*| 29 30% 324% Jan 5% 7% 
CHES Biccccnscsesnee 344% 34% 37% Jan ie Mg 
Ford Motor of France— 10% 46% 
merican dep rets _ 100 3 3 3% Jan 40 96% 
Foundation Co (for’‘nshs)*; -... ---- 6% Jan 2% 8% 
Froedtert Grain * 3 4% 
Conv preferred.....-. 15} 15% 15% 15 Feb 15 18% 
Garlock P. com....%| 25 25 26% Jan 14% 17% 
General Alloys Co--_..-.- 14% 1K 1% Feb 4% 6% 
General Aviation Corp— cube = ete 
(new)..-...-- cau”. sede ‘6 Jan 2 
Gen Co 38 
Am dep rete ord reg..£1) 11% 11% 12% Jan 32 
Gen Fireproofingcom....*| .... ---- 5% Jan 1% 
Gen Gas & Elec— 70 
$6 conv pref B....-..-- | 611 11 13% Jan * 15 
Gen Investment com_...1 6 6 % Jan{| Commonnew.........5| 27% 29%)| 3,800/_____. 
$6 conv pref elass B...*| 15% 15% 17 Jan 1 
Warrante.........---- tie Nie \% Jan 12 
Gen Pub Serv $6 pref....*| 27% 27% 30% Feb 29 
Gen Rayon Co Os Tee 1% Feb Marine— 
General Tire & Rubber. .25 7 6 71% Jan American dep receipts. £1 8% 100} 6% 
% preferred A..... 00) 97 97% 9712 Feb | Marconi Wireless, see Can- 
Georgia Power $6 pref...*| 58% 59 59 Jan adian Marconi. 
Ibert (A C) com.....- hata «seca 2% Jan | Margay Oil Corp... ...- * 4% 100} 4 4 
Glen Alden Coal. ....... 7 18 19% Jan | Marion Steam Shovel....*| ---- ----| ------ 1% 2 
Globe Underwriters Inc_.? 8 8% 8% Feb | Maryland Casualty.....1) ---- ----| ------ 1 1% 
Godchaux Sugars class A_*} 18% 19% 19% Feb | Mass Util Assoc vtc..... 1 200\¢ 1 1 
er ae ee 8% 8% 8x6 Feb com......%] ---- esceese 3 4% 
Goldfield Consol Mines.10 \% 316 « Jan | Mavis Bottling class A_..1 % 1,200 KK \M% 
Sciten ioeauae A con.2| 28 2h ‘ye en | May Haseey 80 eto] - oe | a 
Class A com.* 2% % an $4 pref..... @) ----  ----| ------ 22 
$3 preferred _.... et inaabe abatd 19% Feb Gord Rad & Mig B..* 5% 300 1% 5% 
Gorham Mfg Co— MeWilliams Conan, oe 850) 12%| 21% 
V tc agreement 14 14% 18 Jan | Mead Corp bond rights...*| ---- ----| ------|------ 3% 
Grand Rapids Varnish--..* 6% 6% 7% Jan | Mead Johnson wnone®| 63% 300; 44%/ 60 
Gray Telep Pay Station..*)..... --.-.-- 10% Feb | Memphis Nat Gas com..6| ---- ----| ------ 1% 2 
Great Atl & Pac Tea— Mercantile Stores com...*| ---- ----| ------ 8%| 11% 
Non-vot com stock....*| 128 129% 139 Jan % preferred... . ior. cotul enone 60 70 
7% ist preferred....100) 125% 125% 128 Jan| Merritt Chapman & Scott *| 1% 700 % % 
Gt Northern Paper....-25)..... -.--- 26 Jan 6% A preferred...100] ---- -.--] -.-.-- 5% 9 
Greenfield Tap & Die....*)..... ----- 6 Jan | Mesabi Iron Co. -.....-- * 500 36 K 
Greyhound Corp......-- 29% 33% 33% Mar | Metropolitan Edison— 
G Stores Prod v t c25 % MY 4% Jan le OT oeee. aodal cocece 46%| 80 
Guardian Investors.....1}/..... ---.-- 346 Jan | Mexico-Ohio Oil_.....-. * % 300 % K% 
Gulf Oll Corp of Penna..25| 56 56% 60% Jan | Michigan & Oll...... * 2% 300| 2% 2% 
Gulf States Util $6 pref...|..... -_--- 55 Jan | Michigan Sugar Co..... * % 400\16 % 
$5.50 preferred........- 58 58 58 Feb > ., — = 10 3 200 2% 3 
Hall Lamp Co. -...----.-- bd 5 5% 6 Jan | Middle States Petrol— 
Hamilton Gas com v t ¢_-1 % % % Feb 88 vee 55 ERE ° 1% 200 1 
Hap) OS a ae eee % Jan Class B vt c......-..- * 516 900 % 
Hartford Electric Light.25)..... ----- 51% Jan | Middle West Citi com...* ie 200 ‘6 
Hartman Tobacco Co....*|...-. ----- 1% Jan $6 conv pref ser A w w__* % 100 % 
Te FS 8% 9 9 Feb Certificates of dep...*| ---- woncce \% 
Hecla Mining Co......- 25 6% 6% 8% Jan | Midland Royalty Corp— 
Helena Rubenstein. -...-. ie omar - werentes 1 Feb conv pref.......... Cl aces 3 cose] encase 4 
Saks ahomenial 10| 39 41% 42 Jan | Midland Steel Prod......*| ---- eoceee 4% 
Hollinger Consol G M...5| 18 19% 20% Jan | Midvale Co.........-.. esse. coonl secaee 18% 
Holly Sugar Corp eom..-*)..... ----- 32% Jan ining Corp of Canada..*| ---- ----| ------ 1% 
Preferred.....-..--- ee 100 Feb | Minnesota Min & Mfg...*| ---- ----| ------ 9 7% 
Holt (Henry) & CoclA..*/_.... ----- 5% Feb | Mock Judson Voehringer.*| 11% 700 6% 
Horn (A C) Co com.-.-.- ° 1% 1% 24% Jan | Moh & Hud Pow Ist pref.*| 34% 225) 30% 
Horn & Hardart........- oe 623 23% 24% Jan | Molybdenum Corp vtc-_-.1 9% 17,400 24% 
7% preferred.....-- 100} 103 104% 104% Jan | Montgomery Ward A....*| 131 330\9 56 
Hud Bay Min & Smeit...° 12 12% 134% Jan | Montreal Lt Ht & Pow...*| 30 100| 27% 
Humble Oil & Ref__..--.. ATK% 49% 50% Feb | Moody’s Investors Service- 3 
Huylers of Delaware ine Partic preferred......- *| 25% 25) 16% 
eS RS SRE % % 1 Jan | Moore Corp com_.-_.-..- *| 18% 100; 12 
7% pret a BS eee | 26% Jan | Moore Drop F A..*| 22 100 6% 
Hydro Eleetric ae 454 Jam | Mente 140 WE BR... -1BD) ccce cecal] coccce 90 
Hygrade Food Prod... .. & 2% 2% 3% Jan | Mtge Bk of Columbia— ‘ 
yerade Sy Corp.-*| 33% 34% 34% «=Feb Sr eT cam, «coel- coseae 1% 
Illinois P & L $6 pret__.-- 18% 19% 204% Feb | Mountain States Power..*| ---- ------ a 
Sgn 18 «18 18 Feb | Mountain & Gulf Oil--.--1 Me 300; 
Illuminating Shares CoA-*|..... -_--- 34% Jan | Mountain Producers....10) 4% 1,900; 8h 
Bupeties Chem Industries Mountain Ste Tel & Tel 100 107% 10| 100 
rets....£1 8% 8% 9% Jan | Murphy(GC)Co.....-.. 82% 600; 31% 
Imperial On (Can) coup..* 16% 16% 17% Jan | Nachman Springtilied..__* 7 100\9 4% 
Sion ag ails b> manu 16% 16% 17 Jan | Nati Bellas Hess com__._i 1% 8,500 1% 
Inipuial Tob of Canada.5 13 13% 13% Jan | Nat Bond & Share Corp..*| ---- ----| ------ | 2844 
Imperical Tobacco of Great Nat Dairy Producte— | 
Britain and Ireland...£1| 32% 32% 354% Jan 7% pret class A..--. 100} 105 00; 80 
Indiana Pipe Line_..... 0 4% 4% 4% Feb | National Fuel Gas.._.-.-- | 13 1,300) 12% 
Indianapolis P & L— National Investors com.t 1 500 1 
6% % preferred __-... ee 65 Feb 5.50 preferred....... cage:) ssugh sooume 35 
Indian Ter Ilium Otl— > A cepts M% 300| 4% % 
Noa-voting class A---- 1% 1% 1} Feb | Nat Leather com-..-...--- ym 3 800) 4 1 
Ee 1} 1% 1% Feb | National P & L $6 pref...*| 46% 4 1,400) 32 46% 
Ft Finance— Nat Rubber Mach....-..- s 6% %| 5,000 2 5 2 
6 eS See, | ro er 1 1% Feb | NatServicecommon..-.-. 1 % %| 1,500 bf 
7% preferred. _--..-- SSS eee 3 4% Feb Conv part preferred...°| ---. ---.| --..-- M% 
Insurance Coof N Amer.10; 54 55% 55% Feb | Nat Sugar Refining...... * 33% 34%] 1,000) 290 31% 
In Mach *| 33% 33% 33% Feb | National Transit... .12.50 7% 7% 300 6% 6% 
Internat Hydro-Elec— Nat Union Radio com....1 4% % 300 716 by 
Pref $3.50 series___... 50 6% 6% 9% Jan | Natomas Co............ * 9 10 4,700\"" 3% 7% 
Internat Mining Corp...1) 14% 15 15% Jan | NehiCorpcom-........-.- * 3 3 200 % 3 
ee 6 6% 6% Jan | Neisner Bros 7% pref..10U| 94 94 25| 20%) 90 
Internationa! Petroleum.*| 30 30% 31% Jan | Nelson(Herman) a ei 7% 7% 100 2 7% 
Ce a A a ee 31% Jan ' Neptune Meter class A. ..* 8% 9 200 3% 7% 








For footnotes see page 1459. 
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Range Since 
Week's Range| Sales \1933 to Jan, 1 1935 
Since Of Prices for \Feb. 28 
reeks Range| Sales \1933 to ee aan Week | 1935 
‘i of Prices for Feb. 28 Jan. ken High 
Week \ 1935 ks (Continued) Par\Low High faneee ae Pe 1% Mar 1% ~~ 
hea Low High ‘neste Pepereom..-..t0 4% - 195 7100, 18%| 25% Jan] 27 Jan 
ks (Continued) Par\Low High) Shares 1 5% Jan| 5% = ~ oo enced 100} 26 26% ea % Jan 5% on 
Stoc _ EPR geal: eres Jan} 40 nm scien sere] soogns 5 5% Jan 

ponte is ire Gate A. - wcge cgeelnocgea] & 3D Feb sae oe ~ fh en oe on Feb| 3335 Jan 

New Bradtord Oll.---.. 25] 52 53 aoe, 7S) ISS Sonl Sis Jan fall Ge ed ae 8 poe: Mier Hien ee % Jan 

ted may Mea eos gery Mie fod PF ae 34 | 35 Feb) 40% Jan Gebuiee nent aunts coua.-° “35| "20% 30%| ~~~"60| 17° | 203% Mar| 23% Feb 

conteans Tite Cop. 8 8 1 eS le GS Feb | Scoville Manutscturing.36| 20% 203c |_| wa oe fe 
ae tle ome Dh cmentia Aone. onal meneae i ie Te he 4 Seaboard Utilities Shares1 ee Bie ad as % fare 48% Jan 

NY Auction eos... ; “aco gacc|--cao] 18 | 3656 ganl 22. Feb | Resbosed Unmet nce Goenelieagan Bananas | “iS desl Man 

N Y Merchandise _------ “37° («39% 200} 17%| 33 an| 61% Jan | Seeman Bros Ine....... - %  %| 1,900 1% Mar| 2% Jan 

nduras Rosario16 59 61% Jan b | Segal Lock & Hardware_. % 2 200; 1% 

NY Pr& Lt 7% pret---100 “60 60 | 25) 53%| 53% Jan) 60 Fe Seiberting Rubber com a.--* 1% al i aad 4 
idee pitted 3% Jan | Selected [ndustries in ' 1 1 300 49% Jan| 56% Feb 
ding Corp— 7 7% Mar) 1 annncien aT 300| 38 Sea 

N pounders sbares...----1 13 1454] Too] 18° | 13 Feb 12054 Feb | $6.60 prior stock ...7235 50 53 | 650 37%| 48% Jan 55 

N Y Steam Corp com....*| 14 0%) 175) 118 | 11834 Jan 120% Feb Allotment certificates -_ 2% Jani 2% Jan 

N Y Telep 645% pret. 100 11854 grcdoat Weta 3 3% Foe 56 ~+Feb | Selfridge Prov Stores— sl 2% 2% 100} 1% i — Y% Jan 

NY Wat serv 6% pid-2i00| “Si” Bi] “"""30| 20 | 4654 8% Jan | Sentry Safety Coatrol---.s| 4100) 434 Jen| 8% Jan 

“Commons. --.---16| 3 3% 8,300, 8, | 3 Janl 314 Jan Shattuck Dean Mining=--6| 3” “334| ~~“800] 44/194 Jan 24 = 

Clase A opt watt_.----- , old a eo Sheatier Pea comes -e| “3i-  3i7"| ~~“i00| 758| 21 Feb 1% Jan 
Tuan aaa oarvents.... ee ee Jan| 3% Jan | Sheaffer Pen com__._._.. =. Set! ‘inekel eacgindl 1 1436 on 174% Jan 

Niagara S * 5} 2% 2%) 400 Hs 1 Jan| 133 Jan Shenandoah Corp com Bowstl “1436 15%| . 400), oa 84 Jan} 90% Jan 

Niles Bement-Fo oe "2h '254| 1,00} 1% 2% Jan| 1” Feb | Gherwin- Williams oom a) 110% 111 110|* 9034) 108 = Janj 11 

Rem pa” | 2 aol] wo” BS] ahi S| Siemens tlt a st 

OMS BLOC... ------ 7h ius  wetal aeadew ea!l seco > tee Blades 238 e 

Northam Warren pref...*) - ted 8 ey pee 50) 119 

Nor Amer Lt & Pr e 100 % Jan | Singer Mtg % Feb| 3% Mar 

Common --....-.----.- 4 36 50} 3 4% Jan) 6 Jan | Singer Mfg Co Ltd— 3 3% 400} 2 2% 12% Jan 
pene | 4% 4% 18 24% Jan) 25 Jan Amer dep rec ord reg. £1 % ----| 12%) 12% Jan 46 «Jan 

North Ameriean Match.» oer. gare eee iil °° 38 otf fen | om Gs Coren --5| “37° 4i3¢| “15600| 18%| 20° Jan 

seen | core 86 cece] conece A --- 
Nor Gent Texas oi Gas) 22°30 272) <p} 1M) 2," dan 32” Feb | Smitn (LO) & Corona met (te 14) ug Feo] 24 Jan 
Nor European Oil com. 1 ——- & 32s Feb aaa “1% “1% 1h’see in 3% Jan) 4% Jan 
d Pub Ser 6% ee eee Sonotone Corp.......... 4 6. 

Goruers N Y Utilities 52 20| 45% 45% Jan a Ae 4 So Amer Gold & t.-... ! 3% % Jan| 30 Jan 

ee le a oS Ce 10% Feb | Sou Calif Edison— | Sea pereees 17 26 ai Jan| 22 Feb 

Northern Pipe Line. .--. 10 "sie “8” 500, 7%) 7% Jan} 8% Feb| 65% original yp wonee 21% 21%) 200) 18 17% Jan) 19% Feb 

Northwest Engineering ..* TH 4S | 1.000) aus] apse Febl 3350 Jan -777738| 1834 18% 20011454] 16% Jan 74 Feb 

Northw -.*] 20% 21 5 19 Jan) 20% Feb| Preferred B---.. ©....98| ----  ----| ------ 100 | 104 Jan 

Rovees-agene Corp -- 19% 20% 75|"3 10 Jan} 91 Feb| 654% pretseries TT seke  etvel onbecn %| 1 Jan) 1% Feb 

Ohio Brass Co cl B com..* 9054 90% 200) 81%) 89 90 Feb, South’n N E Telep__-_- ORS aE aN SS P Feb % Feb 

voqene 8554 Jan hn Colo Pow cl A...25) ---- Suuwadl 4 24 an 

Glo Bower 8 wrt -100) 22 934] 500] 64) 644 Jan} 10% Jan | Southn Colo Pow ol A--.26 cles cadena . a a — er 

Otistocks Ltd pe % ©6©%1 «1,000 ba 155 Jan} 2 _ Feb | Southern Nat Gas com... 4 4 100 4%| 4% Jan| 5% Jan 

Outboard Motors B com.* 4 1% 100|_ 1% 2% Jan | Southern Pipe Line-.-.- 5 5 600 24% Feb| 23% Jan 

Overseas Securities ---..- “ Hs: 2%4| 2,100/27 1% ts: — 21% Jan Southland Ror Co...5 23 23%) 1,400 wae rth Feb| 5244 Feb 

PacitioG & 16% lat pretas] 20% 21%| O00), 23% 71 ¥eb| 74% Feb | So'west Pa Pipe Line..-60|----- -----| --.--- al is gek ae 

649% Ish pret aeoooes 71 73 | 150__|*5 66% Feb| 8% Jan | Spanish & Gen a; % | 200 ™ 
fie Ltg $6 pref....... 7 1K) 7 Me Am dep rets ord reg.. 96 Jan 

Peale Pub err isi rics] O73 8, | 360 Me) Fae al hie Ses | vepeetteceee al oa oats] sol | 80 ae Se 

Pacific Tin spec stk. ....- 42. 42% 300 1% Jan| 2% Jan om....*| 3% 8 % % Jan 

Pan Amer Airways--..10 1% 1%| 2,300 % 5 ET eh eal A tlle ace 29% Feb) 324% Jan 

Pantepec Oli of Venes...* 37 1,300) 19%{| 32% Jan 4% «SI Standard B oa. sl 30. 30 25) 28 Feb| 17% Jan 

Parke, Davis & Co... --- ol Si 6335] i'ssol 305s| 55° Jan °7i Feb | Standard Cap & 60 pt.*| 15% 16%| _ 100} 1034 18° Jan| 21%¢ Feb 

Parket Rust-Proof com..° tus oh 50| 5 os pore bevy, Ly io} 20% 21 3.100 +5 8% Feb| 9 Jan 

PRGce ere ee | ol on | 2 ra] pron | Seer 1555 12) 1300) Bi) ABE Ee) esc Ses 

2.80 series pre --5| 24 25 100] 2%| §, Jan} 11, Jan Standard Oil (Ohio) eom 35) 1334 14 | 1,360 76%} 91 Fe 1% Feb 

Penn Mex Fuel Co.__..-- : iM Ix] 11,4001 138 s” Ge 10° Jen % es aeenipesene beaaene a on Fep| 1% Jan 

Page ent oh IEG Sota ees 6 80% Jan| 85 Feb ee ------*| 1% 1%] 300 10 10 = Feb| (1244 Jan 

Pa Gas & Elec class BER oe 74% 77 Jan Common c FES eee FETS: Jan % Feb 

Pa Pr & Lt 87 pret eccceee ee USA pie red 72% hax —s 59 ~=s Feb liver Lead..--3]  %e 4) 3,300 Pn - Feb % Jan 

Pa Water & Power o.-.-*| “874 7%| 40| 65%| 273 Feb] 893 Jan Starrett Corporation-----1| Si 154} 800, 44] 1" Feb) 154 Jam 

Mtg Co..._. 100} 74% 75 200|9 21 31 Feb| 35 Feb 6% preferred........ 10 43 25| 32 43 Mar 10% Jan 

Pot Silk Co% prot---i09|..--. =|. "SMije Bos Feb] 8 Jan | grectugorcantide————-2] 48, 43] 38 ob, | 108% 5 sors ies 

Pet M | aaa Rename Sn»: seugal wwe % Feb 0 

oe * Jan 6% jeceee 5 5 400 15 Mar 

Puneats Reamtter 1} 1% 1%| 2,700) %| 1% Ad 33% [ > eae eT hel he 7% ¥ — 2 Jan 

$3 conv pref ser A---i0| 27% 28 200| '8%| 854 Mar| 105¢ Jan Stinnes (Hugo) Corp.....5| 2 «92 | 200 4%| 6% Jan} 634 Jan 

“aad i a a a el a” Pe °o% Jan | Stroock (3) & Conn o|"""3i4 “"33| “1600 1%] 25 Feb| 149¢ Jan 

7% oo aan a OM 2% 100 &% 346 — 11% Jan Seuss yg fee 11 12 325 x iis Febl 4 Jan 
Pioneer Gold Mines Lid--}| 103 11 “| 4,300 oc ne | an eee *\""40% "40%| "~"i00| 34 ne a 
Meter Yn ee eee a | git dal gilt Jan | 88 conv preferred. ---- 2 13%| 13400 2.19) 10% dan] 13 Star 

hak I Rt Capea Jan uDra, ~ 2s SSS SSSSOe F ° . e 
Plitsburgh & Late frie-0|""5i° “53° ~"340l ol | st” Feb) oO Jan BwanFinch Oil Gorp----25| 12% 12%| "200, in| 2% eb 19% Jan 
-25| 52% 55 1, 4% Feb) 25% Feb | Swan 7.251 17% 18%] 7, 2 19 31 =Jan ve 

Pittsburgh Plate Glass. *| 25 25% 500|* 10 24 1 Jan | Swift & Co............ 34% 36 4,100 % Jan}; 5844 Feb 

eed = A jon gegen 1 700 . oo Feb | Swift Internacional. _..- = 55 400} 8235) 4514 2% Jan 

ova @ ameentat..-. | 10% 10%| 100) 7H ie Jan 30° Jan | Swiss Am lee pret....i00 "2% 2%) 1,200| 1 i Mar| 19 Jan 

Powdrel. & Alexander... .* * 39 500| 16%) 28 Jan 1% Jan | Swiss Oil Corp.........- 1% 1% 300 4 4 25 = Jan 
,- geet “Im “1%| _700| sel 196 Jan Sie Jan | T ee, CUR. - 20 “| 24° 24%] 200) 21%! 24 Feb] 36 Jan 

a See % | 8,500 n % Jan e oer eee ene Sig 06 . oa. a ust Jan| 17% Feb 

Producers lzatiop oy 160 1246 1296 rhe <i Far Fe te noe es ene oa wees : 15) san 7.300; 35%| 3% Jan| 4% Jan 

oting trust - » ~Hughes Mines____. 

Propper MoCall | 5st sil 1.0001 abel oot Feb 3" Jan | Tennemee Elect Prodeuts—| | | °° oa ee 

W's peeves... Pe Bsus ; 10% | tan ae... 1) 7a“| 75° ep] 82 Mar 

eben Indian $7 pref *|” 10 «(10 = 5 5 Jan) 5% Ra Tome PaLie pret. .100 e. a 900 434| 5% Feb an Feb 

Perv Not iileom..¢| id. “2077| ~~ 400|2 94 16° Feb| 20% Mar eee ae 37%| 62% Jan} 62% Jan 
lie Serv or - “259 38 | 77 San| 33" Feb | Thermold 7% prot 0--109|...--- --»--| ------ 

7“ Pace 1 eM) alle CU) le Be Tobaceo Allied Seki =--¢)---2= 22; 400| | 1% Feb] 2% Jan 
wanna an bacco Prod Exports... 

Pub Util Securities— $ ---| Ml M Fed) % Jan Fe can Securities Trust | | 18% 23% Jan| 24 Jan 

“BSc cael, teat Racaie ; rets ord reg..£1)----. ----- oe 

Puget Sound F & L— ie S| ol a el me dep rete det ree= =~ “80}4| "100/18 | 2356 Jan| 304 Feb 
eer | 8% 8% 150 38 Jan| 4434 Jan | Todd Shipyards sf 100| 7644 80 1 83 Jan| 86 Jan 
~enewene~= 42 310) 83% 3% Jan Tetede Basen 0% pref par ES Feb % Feb 

re Oil Co 6% pref_.100| 40 1 ses | 197” Bel sink Fe | fee i. me 200; 6 4% Fe h 

Pyrene Manutacturing--10) “3 13134 i a Re - Bt Topépsh Mining of Nev--1| 34 i 1%| 2% Jan oe i 

Quaker Oats com... .-- re ae 20| 111 18334 Feb as >; — port..... "96 "753 “1700; % Jan 

ao ||| "6 6 Feb Stamped ---.........- 3% Feb 

Ry & Light Secur oom=..*|" 873 25, 44) 7 Jan) 8 or. i Nias = OE i a le 

Rainbow Luminous — 56] 100 4) =‘ Feb) %s Feb Tri-Continental warrants _- = S 17% Feb 

CHO Bo cdnsvseconnce 16 ’ Jan | Triplex Safety Glass Co— % 17% 100} 1134) 16% Feb 9 Jan 
Raymond Concrete Pile . ; 2 SS Sere rers-.| 17 fr) anl 6 ae 636 Jan 
Common. ...........- ar ake” ey Lean 25] 17/ | 23 Jan aM Jan | Truns Pork Stores Inc--.* "4% ~-4%| 500) 3%) 4% “Feb 18 Jan 
ere 34 %4 ae * i reb 1 Feb | Tubize Chatillon Corp._-1 1534 16% 100 234 fg ~— 5% Jan 

Raytheon scandens % % 300 , % Jan Claas A -....--.--.--- 4 4%) 5,1 34 Jan 

—ppemes: 4% Feb) 7 -Sol Lamp Works... *| 4% 12 | 29 Jan 

Hteeves (D) com -- = --- | ae a] ian) ae Is Heb] 8 dan | "eon peels ecceonne| nso snoe| ancca] "U8 Tan] 78% Jan 

ble Stores “sane pete M American Inv’g--- 100) 3 

nelneee International A_*|____- wan Sle’ % % Feb % ~- oe ae ge e| 4% “ 1,000 he % Jan % Jan 

Reliance Management - - .* % 4 Seber 1%) 236 Jan in Jan Union Tobacco com. ---- a " % Feb) 6 Jan 

Reynolds Investing=-2---1|"i) 713 wl @s| 1035 Feb| 1254 Jan nites AlseratS Transport || 754] 300] 8%] 14% Jan| 1734 a= 4 

oor SERCO iRisies Sitabees: 1 Jan  Fastener..._.*| 17% 17 3 Feb 3% Fe 

Rice Stix Dry Goods. .-_- : . ; i100} % Jan United Carr Fastener-.--$| 1735 17%) 300 2% % a 

I pref. 25 % 4% Ve Rae 23 «=«Jan| 2 
—-> 3. Co— 1% 1% Feb 234 Feb | United Chemicals — eee*locess ccconel coeeee 13, 746 Feb % Jan 
"Ti cone ae... ° 2% 2% 200 a” 20 Feb| 20 Feb $3 m & td wees wan Tie 46 2.8 ie v4 Feb 746 Jan 

-Kumler com....... i ie ooo is oS 63h Se) --: eS er % Jan| % Jan 

Rike- --| 75 Feb | United Dry Doc 746| 14,500 516 1% Jan 

Sant ~ al hepert Rares boar ee ff | oo ny, pga I tea °C as | a5 cel ea ee 

> Sepagegaeae - Nilibelllied Billie b | United Gas Corp co “770 353% 39%| 1,400 746 Jan 

Root Tsncccs ree wh heed comes % Feb % Fe P ' voting....... % 3 316 Feb 6 

Rossia International... .. z ----- ”1934| ~""200 Bi 16% Feb| 19% 7 ies Seeman “epg SUT 316 es°* — " 54 Jan “ = 

Ruberoid Co-.-7~22777 =| 40" 40u| ia *2u| “3% Feb| “534 Feb Unitod G a 7% pret, 109 “x T | 3,300 1) 1% Fel 1s Jan 

uberoid Co..........- w 

ease ene] ------ Jan | United Lt & ~ eg” 1 100 M 6% Jan 

R Fifth Ave....... 5. 1% 1%| 100) %] 1% Jan| 1% el Gane s. 4%| 2,200i 4%| 4 ar 

Ryan Consol Petrol-___-- 75| 35 | 6534 Feb| 68 conv ist pref... *|_ 4 

St Anthony Gold Mines..1| ae el 1001 | “se 5eh| 85g Je 

St An a 

For footnotes see page 1459. 
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0 ele ian 
United Shoe Mach com.25 
WNGG 5 oer scicsvd 25 
U 8 Darty Prod cl B com.* 
= te Pow with warr..1 
U8 Foil Coc 
U 8 Int'l 
lst 
U 8 Lines 
U 8 Playing Card 
USR 
U 8 hopper ee 
nited Stores v t c__.__. s 
Un Verde ..-50¢ 
United Wall Pa ° 


Universal Consol Oil Co.10 

Universal Insurance Co-_-_8 

Utah Apex Mining Co...5 

Utah Pow & Lt $7 pref__.* 

Utility Equities Corp._...* 
Priori 


& 
KRKKAKKK 








ity stock. ........ s 
Utility & Ind Corp_._...- © 
Vv preterredq........ = 
Util Pow & Lt com...... 1 
Vtcciass B.......... 
ro % preterred....... ms 
Vogt Manufacturing... ° 
aco EE ad 
Waitt & Bond cl A....... ° 
SPE re eC s 
w Co Leenasai 
Walker(Hiram)-Gooderh’m 
Worts Ltd com__._* 
Cumul preferred...... 
Walker Mining......... 
Watson (John Warren) ...* 
Wenden Copper........- 
bet Air Express_._.10 


ed ee ee 


Yukon Gold Co_.......- 
Bo: 
Alabama Power Co— 
lst & ref 58__...... 
lst & ref 58........ 1951 
lst & ref S6........ 956 
ist & ref Sa_....... 
lst & ref 444e______ 1967 
Aluminum Co s f deb 5s '52 
Aluminum Ltd deb 5s_ 1948 
Amer Commonwealth Pow 
Conv deb 6s....... 1940 
SE Ear ae 1953 
Amer Com’ity Pow 5s 53 
Amer & Continental 561 


943 
Am El Pow Corp deb 6s '57 
Amer G & El deb 58_.2028 
Am Gas & Pow deb 68. 1939 

Secured deb 5s____. 1953 
Am Pow & Lt deb 68__2016 
Amer Radiator 4}4s_.1947 
Am Roll Mill deb 58__1948 
Amer Seating conv 68.1936 
Appalachian El Pr 56.1956 


Conv deb 544s8___.- 1938 
Conv deb 434s C...1948 
Conv deb 4}48__._. 
Conv deb 5s_...... 1950 
Deb 5s 


Assoc Rayon S8...... 
Assoc Telephone Ltd 56 '65 
Assoc T & T deb 548 A 55 
Assoc Telep Util 5 4s. 1944 
cates of deposit _ 


68 without warr____1938 
Bell Telep of Canada— 
lst M 5s series A_.__1955 


Binghamton L H & P 56 '46 
Birmingham Elec 44s 1968 
Birmingham Gas 56..1959 
Boston Consol Gas 58.1947 
Broad River Pow 56__1954 


Canada Northern Pr 5s ‘5% 
Canadian Nat Ry 7s_.1935 
Canadian Pac Ry 68..1942 
Capital Adminis 5s__.1953 
Carolina Pr & Lt 56__.19£6 


Cen 
Cent Ill Light 56__..1943 
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Bonds (Continued)— 
Cent 


Cent States Elec 5s. ..1948 


Chic Rys 5s ctfs...... 27 
5 }4sseries A. ..... ~1952 
series B......... 1955 

Ci Service 5s...... 1966 
Conv deb 6s....... 1950 


Cities Service Gas Pipe 








5a 946 
Cumberid Co P& L 4}4s'56 
Dallas Pow & Lt 6s A.1949 


946 
City ee ae 


Duke Power 4}48..... 1967 
Eastern Util 


Lt. warrants.......-.. 
Empire El 66_...19652z 
Empire Oil & Ref 54s 1942 
Ercole Marelli Mfg— 

6 Ke A ex-warr_.._. 1953 
Erie ting 56.....-. 1967 
European Elec Corp 

6s x-warr....... 1965 
European Mtge Inv 7s C’67 


Fairbanks Morse 6s_.1942 
Farmers Nat Mtge 78.1963 
Federal Sugar Ref 6s__.1933 
Federal Water Serv 5 }4s8'54 
Finland Residential Mtge 
Banks 68-56 ......- 1961 
Stamped......-...-- 
Firestone Cot Mills 56.°48 
Firestone Tire & Rub 58 '42 
Fia Power Corp 5}4s8.197¥ 
Florida Power & Lt 5s 1954 
Gary Elec & Gas 5e ext _"44 
Gatineau Power Ist 5s 1956 
Deb gold 6s June 15 1941 
Deb 6s seri 


es B__..- 1941 

Genera! Bronze 6s8_...1940 
General Motors Acceptance 
5% serial notes....1935 
5% serial notes._--- 1936 
Pub Se ..1953 


Gen Pub Util 6448 A.1950 
General Rayon 66 A..1948 
Gen Refractories 6s... 1935 


Gen Wat Wks & El 5s. 1945 
Georgia Power ref 58. .1967 
Georgia Pow & Lt 5s8._1978 
Gesturel 6s x-warrants 195<¢ 
Gillette Safety Razor 5s '46 
Glen Alden Coal 48...1965 
Gobel (Adolf) 634s8...1935 

with warrants.........- 
Godchaux Sugar 7 }4s.1941 
Grand Trunk Ry 6s 1936 
Grand Trunk West 4s_1950 
Great Northern Pow 5s '35 

5s stamped........ 1950 
Great Western Pow 56 1946 
Guantanamo & West Ge '58 





For footnotes see page 
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Low Htgh 
Bonds (Continued) — oS | a 
Bon ued)—  |Low  Htgh| $ | Low Low High 
Orgs Cato Puto---tr! Sette 190] ae.) Sool Seah Peal tebe dee | Mewes ue 12.000) 3 | 2 Marl 8 Jan 
Gulf States Util ia--986 99% 10034 135,000 Ss] Oi 2h rel be bs 13,000 tl Bs i te 
4}4e series Wait Bate 10984 110 | 21,000] 98%| 108% Jan| 110 Feb | Nassau & Suffolk 105,000| 51 71% Jan| 749% Feb 
i 98 | 10514 Jan 106% Feb | Nat Pow & Lt 6s A-..2026 2000] 42 | 6154 Jan| 71 Feb 
wesce-"soarl FE “F6t4l 11 000 71% Jan| 80 an -- , 
Hamburg Elect 76... ie wetee aeese| seceee] 48 | 44” Saal BL Feb "Garcibenepet dpe 31,000] 5%] 5% Feb) 67 Jan 
Gamburg Ei U | 35 Jan| 41% Feb | Nebraska Power 4348. 198i 5,000] 83 | 1074 Jan| 110 Jan 
& &t Ry 5%4s_..-..- 1938} 38% 39| 37.000) 28 Mar Hf 4,000} 7034} 101% os Feb 
Hood Rubber 6348...-1996 90 904) 5.000 B& | $4 Jani 9014 Mar Nolaner Bros Waaity’ Ge 4s yo a — 
let alerted teat , Nevada-Calif Elec 56. ‘ 105 Feb 
; 93% 95%| 34.000] 40 | 93 Jan) 97 Jan Oonl 86 | 100% Jan 
eee 80° 8054] 18,000] 29%] 78 Feb] 85 Jan soem Aaeeees Gs Get 79000 3 504 Jan| 9814 Jan 
Het be oF A+. 1953| 10434 106%| 13,000] 9154] 10434 Mar| 106% Jan | Qoav Se-....-1948 sieeel Seni sett jen 58% Jan 
Ist 4148 ser D_....1978 104 10546 31.000) 79 | 10834 Feb) 105%4 Mar soeu ine Fou dies Ga ieee 54.000 4034) 5435 Jan 61 Jan 
sasoh Bay Mf 460-1086] 102° 102°*| 3.000] 102 | 102, Feb| 10534 Jan <a b Serv aie" $096 6734 |125:000| 32%] 473 Jan| 68 Feb 
Hunecitalian Bx 7348. 1963} 53% 53%] 1,000) 44 | 53% Feb) 55 Jan ne ee gti 38 41 | 20,000 25 30% jan = 7 
" eeates 2. sees} 50 60 | 14.000) 40K] 55 Jan) 6655 Jan | B ¥ Central Rise Sige 60 84 84 | 7,000 in Baty: 
Ee Be sn 59 4.000} 42 58 000| 55 an 
weeeteee Ga arise "er tak| foen Sc Ma tal ety Hee | Peer ih Plate) OF | tte tae 
UiMnois Central RR 68 1937| 67 ; 8245| 102% Jan| 106% Feb | N ¥ P&L Corp Ist 430'67| 99% 100 |199. a ae S| 
{i} Northern Util Se--.1957| 106 106/), 6.000) 83% 76% Jan] 95% Mar | NY StaeG@E4)4s-1980] 9254 9414|176,000| 58%| 85. Jan] 95 Feb 
{ll Pow & L ist 6s ser A'53) 91% 954/|310,000 6914 Jan| 90. Mar WEBWL . ciidnncce 1962} 105% 106%| 52,000) 77 Sse Seni 10834 Jan 
soe & was S'ca0m D-teeel Otte SS lcceeeel aoa) Gosh Senl 9436 naar | 90 o Wace 2004] 101° 102 "| 24.000] 81 | 9934 Jan| 102% 
Ist & ret Seser ©...1956| 8114 8434|372,000] 42%| 665% F Debentures Se_.-_.. 1954] 10734 107%| 4,000) 96 109% Feb 
8 f deb 544s ..May 1957| 68 ae Se ae en Oe | en eres ee 100 20014) (6.000) B88 ios Jan) look Fen 
MéguerlasA---------1947] 7814 $054] 18,000 Se*| 68 Janl 80° Feb Nippon El Pow 8340-21963 "83 8354] 6.000] 68 | 8254 Feb| 83% Feb 
series B.....-- 2% 86 | 15.000 ot oa 
eeretacwacartt| (oe Fe | 2808 H | Sc Heel HER Meameuee eas! soon wore! sano] op | 10014 al 20016 en 
[ndiana Hydro-Elec 58 '55| 73% . 99 Yan| 104% Feb RS ok 100% 100%} 1, 46 Jan| 52% Feb 
Indiana & Mieh Elee be '55| 104 104%/| 19.000} 70 6ignceries A... 1956] 48  5134| 44,000] 2534 3 aon 
5. 88%] 107% Jan} 110 Feb 18 22 Jan 6 a 
indiana Bervies 6a....1960] 4134 4234] 16.000 3346] 3614 Jan) 48, Jan No Indiana G a # 64-1963 rats 188%] isiboo] 71°] 995 Jan| 102% Feb 
~2.-1963| 41% 44 | 23.000 
indianapolis Gs. 62.4 -1952 86" 874| 57,000} 68 80 Jan) 87% Feb em Indiana P 90 93%] 85.000] 51%] 77 Jan 9334 aaer 
nes serien A ex-w. 1048 BH 8) S00 BM BK Fee 94 2" | ce Gade © & Bide. ien) 105% insie| 58000 68 | 100°? Jan| loose eb 
MOse series O-------1965| 704 72%) 11.000 7a°| 74 Yau| 85:4 Feb | NoBtates Preet43ge- 1961| (9534 '903¢|172-000 a | o* = Sn te 
7s series E_-.-.-.. 1957} 76 77 | 7,000 515% potes... 1940] 973¢ 9854| 32,000 a , 
LEE Bbersge 714%\ 71% Jan| 80% Feb 54.000| 54 |} 7434 Jan| 84% Jan 
rot a ee re 
International Sec 58-.1947| 75 ; So” sani sen Certificates of deposit...| 33 33 
nterstate p 72 Jan| 79) Mar 
interstate Nat Cas 081036 “tes eb ee 103 105% Jan ea = N'westera Pub Serv 8 1957, 774 794) 29,000) 47% ae 
71967| 68% ~ 73 |324,000| 37 | 57 Jan e 31.000] 73% Jan 4 
toiebenture Ge, -.--1903| 4534 49 | 76:000| 26%] 38 Jan| 4090 Feb p= og Be epee Bets det) ye 63%| 9714 Jan| 104% Feb 
eee eee bert Eee i Ee 
44a series F_...... 1958; 58% 61 | 43,000) 42 4 an Public at 
"Ba aries A ww 1947 ss] O7 | 92 Janl 94% Feb| Ge series C.......- Sees} 10656 1083) 10.000) 7es4) 108%¢ Jen 104 Feb 
ad ""64" “94° "| “1°600| 67 91 Jan) 94% Fe series D---....- 61,000] 63 | 10035 Jam) 105 ~4 
lo wa'Neb L & P bs “1963 9774 100 |148,000| 66 | 88 Jan) 100 Mar| 5368 series E..-... 1960| 103%4 10454|101.000| 6834] 99 Jan| 104% Feb 
w ---1961| 97% 983%4| 45.000] 56% 188 Jan} 98% Feb | Okla Gas & Elec ba--- ere teen eee oe 90% Janl 97. Feb 
Lt 4448_- 5 | 3,000) 72 an {oy -L : 40 an 
town Pow i S48 1086 "30 ol | 68:000| 67%] 825 Jan We gb CA ko ee ee 182, Feb 
isotta Franshint Te--2194z|_-- | OTe] 3 Jan Jan Power 66 1940| 10234 1033| 14,000] 63° | 9955 Jan 
allan Superpower of De ao | 57% son) 66% Feb | istGeseries BB. ”-1941| 1153 116341 18,000 Re 
JaskeonvilieGass---1v4a| 43% 4534| $0,000] $2 | 36 Jan] 45:5 Feb | Int a tet Sianset O- 1988| 10634 107 | 20000] 91-*| 105% Jan| 107% Feb 
‘8 ingame Ceca: Rete Seeetioe: Guekedtted Baers i ee $354) 10134 Jan — 
7| 103% 104%| 29.000} 77 | 101% Jan| 104% Feb ist & ref 4448 F_...1960 105% = on aan te 88 Jan} 9436 Jan 
Soe 107*|74-o0c] agass| 10058 Jen] 1orss seb | eatin Bowe ttesa--ieccl 95% 2 [19000] $6 | 87% Jan| 70% Jan 
107 | 4,000] 10255 an > 
10054 10134] 18.000, €1%) 90. Jani 10134 Feb | Pasttie Western Oness0°43] | 12 ool yas] 9816 Jan| 103% Feb 
aan) 66 | Tre ao) 0M Feb | Tee Somes apaa| 10s36 103%] 73.000] EBM oP Jl Loats Feel 
yor: an 
10634 107, | 5,000 80%) 105 Jan| 107 Feb | Penn Cent L & P 434s 1977 1334 9544 a oe 
NOE DORM) 8,000) 70 | 100 Jan) 104K FOP | penn Riocttis 4s F_2_W1973| 8755 89" |132:000| 813%] 74 Jan] 89 Feb 
46 62% Jan| 75% Feb | Penn Ohio Edison— 66 Jan| 88% Feb 
Se oe ee ee 
13 75% 58.000 4534) 62% Jan) 75% Feb | Penn-Ohio P & L 534s 1954 prods bred. aero: o% 106 Jan| 108% Feb | 
102% 103%| 12,000} 82%} 102 Jan| 103% Jan fe bee cd oe 10354 103%4| 1.000| 66%q| 100 Jan| 104 Jan 
10254 103%} 39,000! 72 | 101% Feb| 103% Jan ae ee er, 60 | 95 Janj 100 Feb 
103% 104%} 29,000; 76 103 Febj| 105% Jan Se series D....... 6 - 1960) 105% 10534 1,000] 86 03% Jan| 105% 
10154 101%] 9,000) 89 | 1019 Feb 104% Jan Cf 111% 11154| 12,000] 108 | 110% Jan] 111% Feb 
10244 103] 7.000} 85 | 100% Jan| 103% Feb | Penn Water Pow Ss_..1940| 11174 11154] 12.000] 108 | 110%4 Jan) 111% Feb 
63 69%4| 11.000; 60 | 63, Marl 73, Jan) | 4348 series B--.---1 r 
93% 9634/142,000] 54 | 9134 Jan| 98% Feb | Peoples Gas L & 198)| 7834 81%] 80,000] 56%] 72 Jan| 8136 Mar 
40 40%| 2.000] 25 | 32 Feb] 40 Feb| 4seeriesB_....-... 1957| 9434 9834|165,000| 68%4| 89° Jan} 98% Mar 
Lexington UtilitiesSs-1 os oe, | See oe SS ee ee | ee Sage pees ey 2%| 5,000] 1%| 1% Jan| 2% Jan 
Lome telaae Tae ene. tba] bane” ten'?| cacaon] oe | SS96 sam 10138 Fee | Besntes Co Ba_1966] 113% 113%| 13,000] 104%] 11234 Jan] 113% Feb 
Seeee Dae S.--teee) 160 I 66,000) 66 | 95% Jani 102 Feb | Phila Klee Pow 63c0._1972| 10935 110°*| 26.000] 100 108 Jan} 110% Feb 
Los Angeles Gas & Elec— 108 Jan | Fhila 79% 8134| 21,000) 44% an 08 Feb 
Mickcoontinancde 1939] 108 108 6,000} 100 | 10734 Feb aa CPanel... ...-1 oc. 98 | 107% Jan| 108% 
ail 1 7,000} 8734] 10334 Jan| 107); Feb | Phil Su | gallons tee ame 65%5| 65% Jan| 7545 Jano ||| 
een teneonapes okat rt 10852 10038 19,000} 9934) 108 Jan| 110 Feb Hobby ye, LO ere “973;| 34,000 oo” 93% Jan 97 56 Feb 
5 4asertes B_----_- 1947} 10914 109{| 1,000} 94 | 107  Jan| 109% Feb | Piedmont & Nor ~-"ipae| 10734 108%] 2.000] 89 | 103% Jan| 108% Feb 
pe F--..--1943] 106 10635| 17°900] 86. | 108 Sanl 110°° Fen | Piesseree Deseo Gsr~7iees| oot -o7'*| 9,000 33% 2895 Jani 30°) Feb 
Lance 108 10834} 17, er ce be 
wuldiana Pow & 14 be 1967 92% 94 |121,000 Cls6 Ba = 101%¢ An Fomessmen Bi €3....-1908) 99% 100 | 10,000 80, | Feb 16136 Jan 
“Gigs eerien ©... 2..1901| 568" 1083z| “3:3001 Fe | 108 Senl ionst den Portiand Gas & Coke 68°40) 16734 70 | 22.000| 6714) 6714 Feb) 77 Jan 
Manitoba Power 5348-1951) 58} 6344) 25.000/ 3336 ore a 4 _ “a 1} 101 102 | 24.000; 65 | 9345 Jan| 102 Feb 
, 5 
oo 98” 9914| 38.000] 80 | 08” Feb| 1025¢ Jan | Potrero Sugar 7a..7_7 eee te peed wet kale eel oabac tee 
Cast Mindiases 0 tine , Potomac Elec Fow 58-1986) 10514 105.4) 4.000/ 101 | 105, Jan} 105% Jan 
ae ~~ warrants...1943) 7814 79%4| 15,000] 33 78 Jan} 82 Jan pt ad ae 440 B’69 87% %4 , | 
MemphisP& Lbs 4.21048) 08 5,000] 70 | 9036 Jan| 99 Mar Power Corp 147] 87 88 | 4.000! so | 76 Jan] 91 Jam 
ee lel os tm al et we | eee 1949] 8234 83%| 10,000) 4134] 76 Feb| 86% Fe 
Sabres #s----—Haaa| abe 18098-9003 | S04 Stn] 08 Mas | Romeucaenes ea] iif Sri] "8:90 S| Bc Seal 
5s series F-.--._... 1962) 10434 105 / Mar | Pub Serv of N H 434s B '57|-....  -..--| ------ 
ade ante Fh Ae Rett My Pub Serv of N J pet otfs...| 11934 120 | 20,000} 102 | 118  Jan| 12135 Jan 
Dandie tn. .* | oa 334] 456 Jan] 8% Feb| det &retSeen 1056 cont tet eneeees 2. Ss = seni 4 
Se outs of dep:=-----1934|" "63 ~"7ig| 19-000, 354 44 Jan| 85 Feb | GeertenGec=—-7-- see] 9655 9074) 42.000) S6i<| 9 Jani 9934 Feb 
Se cfts of deposit-.-1935] 6% 7 | 4.000 3%| 4% Jan| 8% Feb Sree See oo oe 91. 94 |140,000] 52i4| 8034 Jan| 94 Mar 
Midiand Valley S¢--..1943| 71 73 | 9,000} 53 | 62% Jan) 73 Feb bt gape teeny , “1981 91% 93%|170,000] 62%| 80 Jan| 93% Feb 
Milw Gas Light 4348. .1967/ 107% 108%| 7,000] 90 | 107  Febj 108% Jan| ist 3gu ser F. 10834 109 34|161,000| 7834| 10335 Jan| 1093 Feb 
Minneap Gas Lt 4} 102 103" /111,000) | 67 oan ~~ i | toe 1963] 1043¢ 10472| 44,000] 6034] 985¢ Jan| 104% Feb |i 
es 89,000; 54 | 79% Jan) 91% Feb| 64s series H...... 
yi Boban weave 9734 99 50,000 5834) 8834 Jan} 99% Feb tee 99% 100 | 75,000] 6034| 943% Jan| 100% Jan 
Mississipp! Pow 58...1955) 7634 81 |154,000| 3534) 623%¢ Jan| 81 Mar peep 1957| 9934 100%] 83.000] 65 | 93% Jan| 100} Jan 
Miss Pow & Lt 5s_...1957| 79 8134|159,000| 40 | 72 Jan| 81} Mar| SsseriesD_-._._.-- 1949} 85  87%| 25,000] 404] 7935 Jan| 8735 Feb 
Mississippi River Fuel— Pub Serv Subsid 54s "491 6434 6834|141,000| 37%| 55% Jan| 6935 Jan 
OO THnOee recas 84] 9834 98%) 5.000 85%| 9735 Feb| 9954 Jan | Sova ref SesctieeG1060| 62° 6537| 43-000] 363 53% Jan| 66 Feb 
ecco} 97 97 2,000 e 1,000} 33% an 
Miss ‘River Pow ist be 1051 10654 107%| 17:000| 9634| 10034 gan 10724 Jan | | lst & ref 4}s0eer D- 1950 5836 613 101 ool a] 10232 Jan] 190s Feb 
Missour! Pow & Lt 5}48'55| 10434 104%| 14,000] 7034] 1013s Jan| 105 Feb | Quebee Power 5e_._.- "58| 10534 10534| 1,000] 88 | 102 Jan] 105% Feb 
Missouri Pub Serv 5.1947 52,000} 338 | 42 Jan| 58 Feb Queens Boro G & E 4}4s 03," "bai | 28.000) 8114] 86 Jan] 944 Feb 
eee aRE ase occ] wn aedl on | on nal ae on | ee 4, 14 
Mou 5% ser Bid 9434 9534] 53,000) 58 86 Jan| 95% Feb | RepublicGas6s__.__- sees oi a3 13Sb0 13%| 40 Jan| 48 Jan 
Mont-Dakota Pow 5348 ‘46... -....| ---... i 9 OS ae | Seema! wom. So) ieee 234] 3234 Jen] 26 Mar 
Moet ret Os ger A. 1961 1063 107 | 76,000] 94%4| 106 Jan} 107% Jan | Rochester Ry & Lt etiemcan -azond ~erzeel Rl as” Seal aoe Pe 
5a series B.......- 108 _| 26,000! 9334/ 106% Jan! 108% Jan | Ruhr Gas Corp 6s. _ 
| For to feoteaeen | see page a 
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ce” 0) Ee Se: oe Be A oe 
1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
of Prices de Feb. 28 Jan, 1 1935 of Prices for \Feb. 28 Jan, 1 1935 
1935 Week | 1 
Bonds (Continued)— |Low Hight $ | Low Low High Bonds (Concluded)— |Low H 
toh} $ | Low Low High 
Rubr Housing 34% 34%] 5,000} 23 | 2934 Jan % eb | Baden ses Snavinee 3234 32%| 2,000] 21 | 26% Jan) 34 Jan 
Treb Ss 103 103%4| 11,000] 90 | 10234 Feb| 103% Jan nr 1962] 60 
. euectee 63 54,000} 2534) 5734 Jan| 63% Jan 
Gefe Harbor 107 36 108% 95:000 nS  # Jan 108% Feb 7}4a stamped......1947| 64 6634] 35,000] 27%| 59  Jan| 66% Jan 
dan Antonie ‘ Cauca Valley 7s 1948 
. paeaie 9% 9 er 9% Feb| 11 
San Diego Css wt dart bap Se, ee Prov Banks és B.. 1961 ig % Moey hie a 
ooo 50 2,000 % Jan) 54 Jan 
Py 1065 10654| 1,000} 9834] 10634 Feb) 10834 Jan Ge series A....... 47 49 | 13,000] 23 41 Jan a9” Feb 
boahete 1089¢ 10431 32 cock aol ae Danish 6}4s.........1955 96% 9734 23.000 08% oan Jan 98% Jan 
pf ey? —— 10934 109%4| 5,000] 101 | 108% Feb| 111 Jan | Dansig Port & Waterw ’ on itl 
Ges 41 41 y 36 | 38 Jan| 4234 Feb| External 6}4s......1962) 71% 71%| 6,000) 36%) 67 Jan) 72 Feb 
Gales: 4%| 10% Feb} 12 Feb | German Cons Munic 7s°47| 35 
t warrante. ----1935)-- === == --| oan ane % 37 | 29,000} 24%| 29 Jan) 38% Feb 
Seattle Lighting Ge°-.1940| 3694 38341146000] 17°” 2854 :— 1084 Feb “p ewet | Medligp ated Bamene: 33°°| 3054 Jan 39 Feb 
pe bd 102% 10334] 22.000, 61 | 101, Jan| 104° Feb | Hanover (Prov) 6%8--1949| 323 3234| 6,000] 24 | 2934 Jan| 34 Feb 
434s series B sere Sereitie-eom S's] So Senl gost Feb TRS CE) BES OB. BD) ----= ----=] ono=~e 4%) 738 Feb] 7 Pep 
pb i nee 108 }2 108% 22.000 73 | 10846 Feb 10334 Jan a ee 5 ha Ea 
Shettield Seoel 6¥4a---1048| 107, 107 %¢| 8.000] 77%] 108% Jan| 107% Mar Mig amapee Ottczacteeel cz. wacz7| Tazz] 28] Tas Bev] 16% Jan 
cen yo Coal 6s 1947 5034 503s] 3.000 38. | 47  Jan| 52 Jan | Medellin 7e ser B....1951| 113 1234| 2,000] 10%| 11% Mar) 18 Feb 
Southeast P & L 6s 85 85 | 23,000, 41 | 73 Jan} 85 Feb | Mendoss 7)4s..--...1951 58 1,000] 26| 52i Jan| 58 b 
Without warrants_.....| 8134 85 |241,000| 37%| 64% Jan| 85 Feb Mige Bi ot Bogota 71047 ark iatged Gracias Cleon, Cece ce ‘Ebina ds 
Sou Calif Edison 5¢..-1951| 107% 108%| 24.000| 92 | 10534 Jan| 108% Feb| Issue of May 1927......| 22% 24 | 23,000} 13%] 2234 Feb) 24 Jan 
5s. - 1939] 10834 10854| 10,000| 100 | 107% Jan| 10835 Feb | Issue of Oct 1927....-.-| 23% 23%| 2,000] 13%] 23% Feb) 24% Jan 
Raremaens gaane 1 2964) 1075s 108, | 31.000) 90%) 10535 seni 108, Fe Mtge Bk of Chile 6s_-.1981| 123 12%| 13,000] 7%| 125 Jan] 1335 Jan 
Sou Call! Gas Co 4348. 1981 10756 30854 16.000 9a 0544 Jan 10834 Feb Mtge Bk of Denmark 58'72} 93 93%<| 15,000] 62%) 90 Jan Jan 
5 rhs ------- : 7 10536 10834 33.000 854s ia Jan 1063 Feb Parana (tate) 7s....1958| 14% 14%] 1,000] 6 12% Jan| 14% Feb 
Sou Gas Gorp 6s 1937| 102” 10254| 9/000! 83%| 101. Jan 1023, Feb | Rio de Janeiro 634a._1080 is” is | 1o00l iis 14% Jan 1st) San 
Sou Counties Gas 4}48.'68) 192% 103%| 64.000! 7534) 9634 Jan| 103% Mar Coupon oft “3 ; 12% Jan| 15% Feb 
Southern Gas Co 6348.1985| 102 102 | 1.0001 93 | 101% Jan| 102 Jan | Russian Govt 6%s--.1919| 2 2 | 11,000|) 2 | 2 Febj 43 Jan 
Sou Indians G & E 5348 °57/ 107% 108 | 9.000] 96%) 106% Feb] 110, Jan 6348 certificates....1919] 154 1%| 30.000] 1%| 136 Feb] 4% Jan 
Sen Na ¥, 4 i 38 42 | 29,000) 38 38 Feb) 473% Jan| 5)48-----.-.---.-- 1931} 1% 13) 12,000) 1%) 1% Feb) 5 = Jan}} 
iad A an | ciel ie Lik el 5 34s certificates-...1021} 1% 13%| 12,000] 1%| 1% Feb| 456 Jan 
= «wan nnn nnn nn 84 84 1, 56 | 80% Feb) 85% Jan | San ae ee Se ne PED 
8’ western Tel Se °61| 68% 70 10000] 40 8354 on 70) Mat Santiago 70. 1949} ii ii 1,000 bu 10% jan it Feb 
Southwest G & E5eA.1957| 99 99%| 55,000) 60 | 93 Jan| 99% Feb| 78------- ppincentbed 1961 ; 5%| 10% Jan| 11 Feb 
gown B-..----- 57| 99 99% 34.000] 60 | 92% Jan| 99% Feb} OP 
Gi western Lt & Pr Se--1957 8334 85%| 40,000} 45 | 71% Jan| 85% Feb 
SPwerree case eel i re! roan! ge | go” deal Ze Pep 3 
S'west Pub Serv Ge.--1945| 90 92° 13:00) 55 77 Jan| 93% Feb Investment Trusts 
Staley Mtg 6e_-—_--.. 1942] 10434 105 | 16,000} 83 | 104% Jan| 105 Jan 
tand Gas & Elec 68..1935) 3734 45 | 48,000} 37%] 37% Feb| 68 Jan | 4 A Ask Bid | Ask 
Conv 66........... 935| 37% 45 | 48,000] 3734| 373% Feb Jan | 44ministered Fund.-..... 13.84) ....||{nvestment Trust of N Y.*| 44) -.-. 
Debenture 66__.___ 951| 34% 35%| 89'000| 30 32. Feb| 39% Jan Amerex Holding Corp....*| 9%| 11%||Major Shares Corp.......*| 1%] .--- 
Debenture 66_ Dec 1 1966 31k 33% 43.000 28% 31% Feb 3834 Jan Amer see .98) 1.09]|Mass Investors Trust..... 18.92,20.57 
Standard Investg 5448 1939} 85 85 | 20 000) 64 82% Jan| 85 Feb Amer Business Shares----.- .85| .93}|Mutual Invest Trust--..-- .98| 1.07 
be ex warrants... .. 88  8934| 11.0001 6436| 85  Jan| 8935 Feb | Amer & Continental Corp. - 7%4| 9 ||Nation Wide Securities Co_| 2.80) 2.90 
Stand Pow & tate. 1007 28  3034|101'000| 27 28 MMerl 38. Jan ae iy — > cid at 18% hee mA Hy ee rr 1.18 
s.. f preferred ......... Bank Trust Shares-._. sees 
Stinnes (Hugo) 244 2434| 10,000] 16 | 23% Jan} 25 Feb | amer & Generali Seccl A-.°| 5 | 7 ||No Amer Bond Trust otfs__| 8534) 8954 
7s ex-warr..... 1936] 56 56 1} 30%] 51% Jan| 56 Feb preferred _........-- %| 47 51 No Amer Trust Shares, 1953) 1.74) ...- 
78 stamped. .___.__ 936) 46 50% 6,000 30% 42% Jan 51 Feb Amer Insurance Stock bd 2%) 3% Series 1955............- 2%} ---- 
7-4% stamped... 946} 40% 40%) 2'000) 25 33% Jan| 43% Feb Assoc Standard Ol] Shares.2) 4 5%|| Series 1956............- . 2.10] .... 
Super Power of Ill 4348 68} 96% 99 |120,000) 59 86 Jan| 99 Mar | Bancamerica-BiairCorp.---| 3 44\|_ Series 1968...........-- 8:29) <.. 
Ist 4340. --...-.... 13 ye 19335 |198-000 eo | ot 2 sans Mee Danechene, fl aa . 
ee ae ee ae 14,000 an ar 
ong i aT) 1043 105 | 87] Ole] 304ss Hoo] 107, 08 | Been Type 
=a mann nnn 4% 103%] 6,000 4 Jan an 
Syracuse Ltg 5)48-- - 1954 107% 107% 4| 103%| 107% Jan| 10844 Feb 
Tees a ~~ Pow 581950; 91 93 89,000} 45 81% Jan| 93 #=Mar 
eens Bee ees 0| 78% 81%} 23.000} 40 753% Feb) 82 Jan 
Toray Hydro Eleo 63401953 70 72%) 28.000; 63 | 87, Jan) 75% Feb 
Teses Gas U 6s.1 94% 97%|292,000| 60 | 85% Jan) 97% Feb 3 
fumeteere ne: 16% 17 | 5,000| 12 | 134 Jan} 17 Feb 
oe & Lt 66.1956] 9934 10054|228.000| 65 | 9456 Jan| 100% Feb 
_ Reeeeene mere rose 105 | 61.000) fT | 'a5ss Jan] 944 Feb 
yeniineediekneses 21.000 ‘an e 
d Co 6s stpd_1937| 71% 73 | 38° 55 | 67 Jan| 73 Feb rv; 2.09) 2. 
Tide Water Power 68.1970 865 89%| 42,000] 49 | 76% Jan| 8916 Feb | (,veres ACO” o@ 2.00) 2.32 )eeneeses ¥ 
lo Edison 5a... .. 1 107% 107%| 62.000) 79 | 105% Jan| 107% Feb Crum & Foster Ins com..10} 23 | 26 |/|Selected American Shares..| 2.20) ..-- 
Twin City Rap Tr 5340'5z| 53 553¢|205,000| 19 45% Jan| 56% Feb 8% preferred --..-.--- 110 {115 ||Selected Cumulative Shs...) 6.09) -.-. 
Uien Co deb 68_______ 53% 55 30000 83 47% Jan| 55% Feb Crum & Foster Ins Shares— Selected Income Shares....| 3.14) 3.63 
Union Amer Inv 56 A.1948 ’ 78 94% Jan 97 Feb Common B........--- 10} 26 29 Selected Man Trustees Shs- 4 4% 
Union Elee Lt & Power— | ~~ ~~~~"| "7-77" % preferred ......-. 100} 104 {109 ||Spencer Trask Fund....-- *| 13.90)14.78 
series A__...____ OS CE 99 | 107% Jan| 108% Feb Cumulative Trust Shares..*) 3.54) -.-- Amer Trust Shares} 2.50) 2.75 
Se series B-------- 1967! 108 10834] 16.000! 9234] 106% Jan! 108% Feb ae Standard Utilities Inc.....*) 20) 31 
Bw ncesdsasdwnne 1967 107% 107% 4,000 90%) 105% Jan 107% Mar Deposi Bank Shs ser A..| 72.11 2.35 Inv Corp...-.- 62.71/67 .78 
United Elec N J 4#....1949 111% 112 4'000 9634| 108% Jan 112 Feb Deposited Insur Shs A....| 3.55) 3.95||Super Corp of Am Tr She A) 2.86) -.-- 
United El Serv 7s x-w_1956; 70 70 2000) +63 68% Jan, 75 Jan Diversified Trustee Sha B..| 6%|----|| AA---------- ensececson 2.03} ..-. 
United Industrial 444s 1941}... 6s . 35 39 Jani 42% FQ | orr eoeeececnse-- 2.75] 3.05 ) eee 3.02} -..- 
Ist $ f 6s-_-_______ 1945] 39% 40 | 2,000] 33%| 39% Jan| 43 Feb  ypyjvigend Shares wrene-e---- 4 4%\| BB--..----------------- 2.05) ---. 
United Lt & Pow 6s...1975| 2314 31 | 50000) 26 | 28 Jan| 34 Jan vidend Shares... .... Biel 9 30t- ARE: OD cuncendutsthanceosecce ea 
6 4s-----------_-. 1 2934 32 | 18'000| 26%] 2934 Feb| 3534 Jan | Bauity Corp ov pref....... M87 Sh eae an cecconwnnwanens --| 5.13} -.-- 
ete enc rc 1 1959] 85% 87 | 45\000| 50 | 78  Jan| 87% Feb coe Set 0 -- 33.21 41.16||Supervised Shares .....10c} 1.19] 1 30 
a ° 5 C = . -e-< 
United Le rg ey As saline 40% 44%4/125,000} 31 40% Feb| 49% Jan — 7.46 pie Trust Fund Shares—-—--. ay 3% 
A.-------- 1952} 91% 92%) 51, 513%5| 8236 Jan| 9214 Feb | pundgamental investors In , 22 widadinioan 4 ua 
eile. 1973 HES, 33% 14 7 25 30 Feb| 35 : Jan Fundamental Investors Inc) 1.87 2.05|| D..------------------- 1.94] ..-- 
U 8 Rubberés ______ 936) 102% 102% 7000 89%%| 102 Jan| 103 Feb Fundamental Tr Shares A... 3%| 4%||Trustee Standard Oil She A 5.61] ..-- 
634% seriainotes_..1985)....5 ___..| _.-___| 75 100 Jan| 100% Jan Shares B...----.------ 3%| ---- Trestesd Amer’ Bank She B- ae: 100 
64% serial notes...1936| 101% 102 | 15.000} 65 | 100% Jan) 102 Feb | Guardian In T ous “| sosl 1. 
634% serial motes..1937) 101% 101%! 9.000) 60 99% Jan| 10144 Mar vest pref wwar) 10 | 13 rusteed Industry Shares..| 1.08) 1.19 
634 % serial notes. __ 1988) 100%, 101%| 30.000| 60 98% Jan| 102 Feb Huron Holding Corp.....- .15| .30||Trusteed N Y Bank Shares.; 1.25) 1.40 
634 % serial notes___1989| 100% 10114| 32.000| 60 98 Jan] 10134 Jan | -B0orporated Investors....° 16.49|17.73||20th Century orig series -- ae mies 
614% serial motes__1940| 10114 10114| 6,000] 60 | 9834 Jan/ 1024 Feb | mnause J B.cc-enenrecnsoor SAE woes 
Utah Pow & Lt 6s A__2033| 66 68%| 46.000} 45 | 55 Jan) 68% Feb us & Power Security...% 1234) 1474 
O340. a sectserecxe 1944 77% 77% 2'000 52u%| 62 Jan| 774% Feb Internat Security Corp (Am) United Gold Equities (Can) 
Vamma Water Pow 5348'57| 98 99 10'000| 75 95% Jan| 99 Feb Class A common.......* %| 1 || Standard Shares...... 1 2.22) 2.47 
Va Elec & Power 5s___1 107 107% 31.000 86 105 Jan| 107% Feb Class B common.......* tie yy U 8S & Brit Int class A com 74 1 
Va Public Serv 54s A_1946 87 89% 103,000 52 73 Jan 89% Mar 64K% preferred eocere 100} 16%|20 || Preferred...-..-. -..- bf 7 10 
gat vet Gocer BS bs ania 81 83%| 58.000] 45 6834 Jan| 8344 Mar pS erenerarsotaceen 16%| 19 UE ess Orey ae 5 * va 
Waldort- Astoria Gorp- P Mclean een a Common anen-=-~ 20%4| 2214 otis trust eta -=-=--) 4 ;°2 
‘a with warran preferred ._....... e ----||0n > Bank Trust om 
nts, --1954| 6 6%) 4,000/ 4%) $, Feb % Jap | Investors Fund of Amer_.-.|__.85| 931 Un Ine Tr She sor F__----- 1}! -.- 
wae eae G0. ----1987 104% 105%| 38,000} 9254) 104% Feb) 106 Feb wi i 
Wash Ry py th ac-ctaasl tan est aoe 76 | 10054 Jan} 105 Feb | wie No par value. a Deferred delivery sales not included in year’s range. + Under 
Wash Water Power Sa_1900| 10134 102%| 6s'00n| 78. | 9636 Jan| 103% Feb | "PS Tyituemc datvers sales not included in Be pe ‘ 
West Penn Elec 5s____ 72 744 21':000| 46361 63% Jan| 75 Feb 2 delivery sales not included in w y or yearly range are given below: 
West Penn Traction Geol sa ce 000] S656) S28 ser) te San | Assoc. Telep. Util. 5448 1944, Feb. 25 at 14%. 
West Texas Util 6e A-1957| 73 75 (143,000; 41 | 68 Jan| 76 Feb| % Price adjusted for split-up. 
Western Newspaper Union 82 Price adjusted for stock dividend. 
Wenkeis Gesksd Gas 56% 5834| 15,000) 23 50 Jan) 59% Feb Anereiasiens Uses Abore—*‘cod,”” cortiientee of deposit; “cons,” be epee 
Elec “cum,”’ cum ve; “conv,” convertible; ‘‘m,’’ mortgage; “‘n-v,"” non-voting stock. 
ean 534s series A....1955| 100% 101%| 67,000} 64 914% Jan| 101% Feb me 8 6 Voting trust certificates; “‘w i,”” when issued; ‘“‘w w,” with warrants; “x w,” 
vaco Chlorine Prod— warrants. 
5348-------------. 937) 103% 103%| 3,000) 101 | 102% Jan) 104 Jan The National Securities Exchanges on which low prices since July 1 1933 were 
Wheeling Elec Co 56..1941|-.... -..--| ------ 100 | 107% Jan| 10744 Feb | made (designated by superior figures in tables), are as follows: 
Wise Elec Pow 58 A_-_1954| 10534 10534| 14,000] 97 | 104% Feb| 106% Jan| 1: New y 2 Cinctunati Stock rd burgh 
Wise Pow & Li 44) 100% 10134| 24.000] GL | 94, Jani 100% 2 New York Curb 12 Cleveland Stock 23 Richmond Stock 
leo Pow & Lt Sa E..1956) 874 88 | 52,000) 52 | 70% Jani 88 Feb | 3 New York Produce '% Colorado Springs Stock % St 
stu Salt Lake City Stock 
Foreign Guvernmen ® California Stock 19 Minneapolis-St. Paul 
and dhe etter na * Chicago Stock 20 New Orleans © Spokane Stock 
Agricultural Mtge Bk (Col) ® Chicago Board of Trade 2! Philadel Stock 3} Washington (1D.C.) Stock 
oe ad 1947 26% 11 18%] 2635 Feb! 3535 Jan | * Chicago Curb 
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Other Stock Exchanges 





New York Produce Exchange 
Feb. 23 to Feb. 25, both inclusive, compiled from official sales lists 


Boston Stock Exchange 


Feb. 23 to March 1, —— inclusive, compiled — official sales lists 































































































Week's Range| Sales Range Since Week's Range’ 
of Prices for Jan. 1 1935 of Prices Jan. 1 088 
Week 
Stocks— Par|\Low Htgh| Shares Low Htgh Low Low 
Admiralty Alaska -..-..-.-- 1 4c| 2,500 10c Jan 27¢ Feb | American Cont] Corp....* 7% 8% 7% Jan 
Aetna Brewing ..-.--.-.--- 1 26¢ 26¢ 100 26c Feb 30c Feb Service - 3% 2% Jan 
Angostura Wuppermann.1 4% 4% 200 3% Jan 4% Feb/| Ist preferred......... 15 12% Jan 
zArizona Comstock... -.-- 1 35e 35¢€ 500 30c Feb 50e Jan | Common-.-........... 25 1% 1 Jan 
zAustin Silver....-.--..-- 1 1% 1% 100 1% Feb 2 Jan | Amer Tel & Tel....... 100} 103% 102% Feb 
See TIOWE.occccccccs 22e 22¢ 500 22c Feb 29¢ jan | Amoskeag Mfg Co.-.-.-... bd 2% 2% Feb 
Brew & Distill v t c_.-.-- . % % 500 % Jan % J | Bigelow-Sanford Carpet-_.* oes gd = 
Cache LaPoudre.....-.- 20} 2 20% 450 18 Jan} 21 Jan | Boston & Albany..... 100; 100 100 Feb 
Central Amer Mine....-- 1 1.10 1.10 200 1.00 Jan 1.25 Jan | Boston ated...... 100} 62 59% Jan 
Climax Molybdenum....*| 28 28% 300 23 Jan| 28% Feb | Boston & Maine— 
Davison Chemical. --.-...- * % % 100 % «Jan 1% Jan Preferred stamped. ..100 2 2 Feb 
zFubrmann & Schmidt---1 250 25¢ 100 20c Feb 37e Jan Prior preferred...... 16 15 Jan 
International Vitamin. -..* 1% 1%j| 1,200 1% Jan 2% Feb Class A ist pref stpd.100 5% 4 Feb 
Kildun Mining......-.-- 1 2% 2% 200) 2% Feb 3% Jan Class B Ist pref stpd_100 6% 6 Jan 
Semel wtica--] Ht] 8) a] Te das] Bg S| Sa Sie einai) 8 tc 38 
Leetiapsde aa 1 1) 1 aD an = 
Oldetyme Distillers K% % % K% Siam c Ist ge at ie 64 Feb 
Paramount Publix. -.-...- 10 34% 3% 200 3% Jan 44% Feb Class st pref stpd.100 e 
zPetroleum Conv...--.-- 1 % 1 400 % Feb 1% Jan Class D Ist pref...-- 1 9 9 Feb 
OS eae 1 1 1 300 % Jan 1% Feb | Boston Per Pr Tr........ *| 11 9% Jan 
PD COU a ccc cc cvcd 25e¢ 25¢ 100 20c Jan 35c Feb | Brown Co6% cum,pref 100 5% 5% Feb 
Sylvanite Gold----.- 2.45 2.50) 1,000 2.45 Feb| 2.50 Feb | Brown-D eee 3% 3% Feb 
zTexas Gulf Produc._...1 3% 3} 500 3% Feb 4% Jan cl Se 25 2% 2% Feb 
Utah Metals........-.-. 2 2 500 1.90 Jan 2% Jan | Chi Jct Ry & Union Stock 
Van Sweringen.......-- 10e 10¢ 100 10c Feb 15e Jan Yards 6% cum pref..100} 115 106 Jan 
Victor Brewing - --- aa on os : = mA = “a ho ooeee + a. sececcos = : ; a 
Willys-Overland.......- 2c yl an c Jan | Hast Boston Co........ 
» = East Gas & Fuel Assp— 3 . onl 
ovese etovesng e 
New York Real Estate Securities Exchange 6% oum pref _---—-- 100) 43, 40 Feb 
4 
Closing bid and asked quotations, Friday, March 1 East Mass St Ry ist pf.100} 8% 5 Jan 
Eastern 8 8 Lines........ 5 4% Jan 
lst preferred_......-. 100} 100 95 Jan 
Unlisted Bonds Bta | Ask|| Unlisted Bonds (Concluded) | Bid |Ask Economy Grocery Stores.*| 17 17 Feb 
an —— | Edison Elec [ilum-..... 100| 103% 98 Feb 
soccccesoce .--||/ParkK Place Dodge Corp— Em ers ipetieaat ase 11% Jan 
Allerton N Y Corp 54s 1947 814) 10 8 
Dorset 634s ctis..----- 27 --- | Gillette Safety Rasor.-.-... 13% 13 Feb 
48 West 48 St Bldg ctfs_..-}| 10 | 12 woe et Lamp com.... 34 26% Jan 
Sth Ave & 29th 8%. Corp— --- | Preferred__........... 103 Jan 
66......-.----~---1948} 47 | -.-- 912 Mass | Utilitios Assoe vie. 1 Feb 
5th Ave & 28th Bld 648 °45| 27 ose 14 Mergenthaler Linotype..*| 29% Feb 
6th Ave & 55th Bidg 634845) 31 o6e Natl Serv Co com TC..-. A Feb 
Greely Square Bidg— --- | New Eng Tel & Tel_.-.100| 92 Feb 
oe cos nongsccssess 60} 13 | 15 Unltsted Stocks— N 100} 2% Feb 
Lincoln Bldg Corp— City & Suburban Homes... 31g} 312 | No Butte Mining..... .50 23¢ Jan 
S4a Vt 6. .....2cc0- 1963) 51 -~-||F F French Cos— yr pee 100) 59 Feb 
je ewe ew enone | 47 39 Bdway Inc Units.....| 5 8 Old Dominion Min Co. 25¢ Feb 
Mortgage Bond (N Y) 5 Tudor City 9th Units Inc— Mills Co......-.. 15 Mar 
C—O, ee 6012) 5312|| Units............-.---- 6 8 P © Pocahontas Co...... ° 24% Feb 
National Tower Bldg 64s8'44| 47 ~--||Hotel Barbizon Inc vt e....| 100 ooe Ivania RR---...-. 19% Jan 
120 E. 39 8t.Bldg6s1939 .. 30 --- Lincoln Bldg Corpvtccom- 3 --s even oaee oa Pee 100 _ 
——— ining Co... ._- ‘an 
Shawmut Assp tr ctfs....* 8 Feb 
Stone & Webster........ 2% Feb 
; = PE deadccionns 17% Jan 
! Orders Executed on Baltimore Stock Exchange || Torrington Co-._-........ *| 75 Jan 
| y 23 Oe ee a 
com... 
| STEIN BROS. & BOYCE G tees keh Onepn 75 Jan 
6.S. Calvert St. Established 1853 39 Broadway Preferred . - - - . -- -... 36% Jan 
Utah Apex Mining...... 5 % Feb 
| BALTIMORE, MD. NEW YORK Ctab adeeal & Tunnel__-_.1 : jan 
Hagerstown, Md. Louisville, Ky. York, Pa. orf System ........-. e' 
' Members New Y ork, Baltimore and Louisville Stock Exchanges Sanson ante pref..100 " % ~~ 
| Chicago Board of Trade and Commodity Exchange, Inc. Warren (S D) & Co......* 6 Jan 
Amosk: Mtg Co 66.1948) 6214 65 Feb 
eag a 4, e 
Baltimore Stock Exchange East Mass St Ry ser B1948| 64 64 Jan 
Feb. 23 to March 1, both inclusive, compiled from official sales lists Series D 68........1948| 64 64 Jan 






























































we i Range _ rg — 
ss of Prices ‘or ‘an.119 
Week CHICAGO SECURITIES 
Stocks— Par|Low — High| Shares Low Htgh Listed and Unlisted 
Arundel Corp..........-. *| 16 16% 363 15% Jan); 17% Jan 
Atl Coast Line Comm).50) 22% 22% 143 22% Mar! 31 Jan 
Babumare Tbe com--i00) 2% 3.) a] ai) 2 deal 2, Fat Paal. H.Davis & Go, 
Black & Decker com... _. S 8 726 7% Jan| 8% Jan . 2 e 
didwowamwibine 35 23% 25 185 23% Feb| 25 Jan vr. s ee. a s 
New York Stock go Stock Exchange 
Ches & PotTel of Balt pf100} 117% 117% 58 115% Jan| 117% Feb New York Curb (Associate) Chicago Curb Exchange 
Comm Credit Corp pf B.25) 30% 31 25 29% Jan| 33 Jan 
64% Ist pref._...-- 100] 111 11134 26 110 Jan| 111% Feb 37 So. La Salle St., CHICAGO 
7% preferred _....... 25) 30% 31 13 29% Jan) 31 Feb 
— G 4 eebeer 57% B45) Jan eo | = — 
® preferred ...... 108% % 18 104% Jan} 108% Feb 
El Porto Rican Sugarcom1| 3. 3%4| 340 ‘ Jan| 334 Feb Chicago Stock Exchange 
Emerson Br Selts A-..2.50/ 18 18% 100 17% Jan) 20 Feb | Feb. 23 to March 1, both inclusive, compiled from official sales lists 
Fidelity & Deposit_..... 20) 45 46 239 41% Feb| 46 Jan 
Fidelity & Guar Fire....10) 25 25 158 22% Jan| 25 Jan Week's Range Range Since 
Houston Oil pref. -.... 5 5% 170 5 Feb 6% Jan of Prices Jan. 1 1935 
Mgrs Finance 2d pref__.25 1% 41% 120 1% Jan 1% Jan 
Maryland Casualty Co. ..1 1% 1% 725 1 Jan 1% Jan 
Jr conv pref ser B_..... 1% 1% 596 1% Jan 1% Jan Stocks— Par\Low Low 
Merch & Miners Transp... 22 22 13 22 Feb| 26 Jan | Abbott Laboratories com.*| 68 60 Jan 
MononW Penn PS 7% 35 16 17 26 15% Jan| 17% Jan | Acme Steel Co......... 25) 46% 42% Jan 
MtVer-Woodb Mills pf.100| 4314 44 21 41 Jan; 44 Feb | Adams (J D) Mfg —_, aoe 383 4 [oe 
Allied Products CorpeclA.*}| 15 4 an 
New Amsterdam Cas ....5 7 7% 603 6% Jan 8% Jan | Altorfer Bros conv pref...*} 18 %| #18 Jan 
Northern Central. --___. 50 92 92 20 91 Feb| 93% Jan | Amer Pub Serv Co pref.100} 11% 7% Jan 
Penna Wat & Powcom...*| 57 58% 164 53 Jan| 58% Feb | Armour & Co common..8| 4% % 4% Feb 
Standard Gas nap Mp pretloo 1% 1% 35 % Jan| 1% Feb | Asbestos Mtg Cocom...1| 2% %| 2 Jan 
U 8S Fidelity & Guar. __.. 6% 7 2,163 5% Jan| 7% Feb | Assoc Tel Util $7 pref_._.* %% % % Feb 
Western Md Dairy pref... 80 80% 12 80 Feb| 90 Jan $6 cumul pref___.__._- * % 4% % Feb 
Western National Bank. 30 30 30 75 30 Feb| 32 Jan | Associates Invest com....*} 90 43%| 79 Jan 
Automatic Products com_5 7% 2% 5 Jan 
Bonds— 
Balt Sparrows Point& Bastian-Blessing Co com.* 3 3 3 Feb 
Sd er enn 425 % Cotta) ts 14% 15%] 12,000 14 Jan| 1834 Jan | Bendix Aviation com....*| 14% 9%| 14% Feb 
Md Ei Ry és......... 42 42 20,000 35 Jan| 42 Feb | Berghoff Brewing Co....! 2% 2 2% Jan 
6% (otfs).......... 1933 42 43 | 10,000 37 Jan| 43 ‘Feb | Borg-Warner Corp com.10| 30% TY 4% x Hs = 34 
wo-ecee100) 109% 11 jan 
Utd Ry & El fd 5s (flat) '36 % 1 2,500 % Feb 1% Feb | Brown Fence & Wire— 
5s (ctfs)...1936 5,000 % Jan} 1% Jan Mn Te phage SRA *| 19 100} 5& 14% Jan| 19% 
1st 6s ctfs (flat) _...- 1949] 15 15 1,000 14 Jan} 20 Feb| ClassB.............. . 6 200; 1%) 4 Jani 6% 
Income ctfs_....... 949 % __%] 9,000 % Feb| 1% Feb | Bruce to (E L) com...-- | 6 150| 5 5% Jani 6% 
Ist 4s (at aa cline 1949} 14 15 | 16,000 14 Jan| 20 #£=Feb/| BunteBroscom -_...-.10) 7 10} 2%) 4% Jan) 7 
Ist 4s ctfs (flat)._...1949) 14% 15 8,000 14% Jan} 19 Feb | Butler Brothers_.._...- 10 6 6,300|2 2% 6% Jan 7% 
Wash B & A (Md) 5% tr Canal Construct conv pf_* 2 100 1 2% Febj 2% 
certificates - - ~~. -..- 19411 3 3 3,000 1% Jan! 5 Feb ! Castle(A M) &Cocom..10) 27 10 17% Jan' 27% 





For footnotes +e8 pige 
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 aravane r Range — 
0, or \Feb. 28 Jan, 1 1935 
alt Bn ALLINGER & CO 
Stocks (Concluded) Par|Low tg B L N S 
‘one. ar iTigh| Shares | Low Low High 
Central Cold Stor com..20| 13% 13% 50} 4%] 13 Jan| 14% Jan Members Ciaciansti Steck Exchange 
Cent Ill Secur— UNION TRUST BLDG., CINCINNATI 
a } ook oie] oft ait] rif aaa nif 
* an 
Gent Il Pu Serv pref---| 197% 21%] 1.170] 108| 18% Jam ost en Specialists in Ohio Listed and Unlisted 
Z 
oo |e apheresis. a] Se oe oe ee Stocks and Bonds 
Common. -........ eusel 74 Y 450 % % Jan| 1% Feb 
en es | 3% 4 3501 3 3g Feb} 5 Jan Wire System—First Boston Corporation 
Prior lien pref.......-. s| 15 16% 570 2 12% Jan} 16% Mar 
Chain Belt Co com....-. *| 24% 24% 30} 14 21% Jan; 24% Feb 
Cherry Burrell Corp com-*| 25 25% 20} 5 | 18% Jan| 27. Feb Cincinnati Stock Exchange 
Chic City & Con ry pt pt.- % % 100 aq % Feb % «6~Feb F. 
Chicago Corp common... * 2 2%) 3,950) 1% 2 Jan 2% Jan ©b. 23 to March 1, both inclusive, compiled from official sales lists 
Jee 29% 30%) 1,550) 20%] 29 Jan| 32 Jan 
Chie Flexible Shaft manne 18 18% 650 7 13% Jan| 18% Feb July 1 
Chicago Mail Order com .6| 16% 17%| 1,800 8%| 15% jJan| 17% Jan Week's Range| Sales |1933 to Range Since 
Chic & N W Ry com..-.100 3% 44%] 2,600 3% 3% Feb 5% Jan of Prices for |Feb. 28 Jan. 1 1935 
Chic Rivet & Mach cap..*| 14% 14% 50|2 4%) 14 Jan| 15% Feb Week | 1935 
Chic Towel Co conv pref_.*| 86 90 40} 58%] 80 Jan| 90 Mar 
Chic Yellow Cab Co Inc..*| 10 10% 400|' 9%] 10 Jan| 11% Jan Stocks— Par| Low High| Shares | Low High 
Cities Service Co com.____* 1 1%| 7,700) % 1 Feb 1% Jan | Amer Laundry Machine. 20 13 13% 266; 10%] 13 Feb} 15% Jan 
Club Aluminum Uten Co.* % % 100 \% Jan % Jan | American Products- ---_- 3% 3% 1 3% Mar| 3% Mar 
Commonwealth Edison 100) 54 55 2,100} 30%4| 47 Jan| 56% Feb Preferred participating .* - 9% 9% 130 9 9 Feb 9% Feb 
Consumers Co com------ 5 ly \% 100 \% 4% Feb 4% Jan | Burger Brewing --------- 3 3 40; 2 3 Feb) 3 Feb 
Continental Steel com..-..* 6% 6% 50 5 6 Feb 9% Jan | Champ Coated spec pretioo 100 100 2} 79%} 100 Feb| 100% Feb 
Cord Corp cap stock. ..--. 6 3 3%| 4,900 2% 3 Feb 4% Jan | Champ Fibre pref. - - -- 100} 100 100 100}; 78%} 100 Mar] 100 Mar 
Co common....- 25 8% 9%] 1,150 5 8% Feb| 10% Jan | Churngold_-----_ ..-.-- * 4 4% 140 1 2% Jan 5% Feb 
060 tebes 1 85 90 580} 32 83 Jan} 90 Mar | Cincinnati Gas & Elec_.100} 81 83% 386) 62 72% Jan| 83% Mar 
Curtis Mfg Co com------ 6 6 50/24 4% 5% Jan 6% Feb] CNO&T P pref..... 100}; 102 102 2} 80 102 Jan} 102 Jan 
Decker (Alf) & C a 1% 1% 60 % 1 Jan 1 Jan | Cincinnati Street Ry -.._50 3% 3% 98 3 3 Jan 3% Jan 
Elec Household Util cap.5| 14% 15%} 2,200 6 14% Jan 1744 Jan } Cincinnati Telephone...50) 64 65 107| 60%! 63 Feb) 65 Feb 
Elgin Natl Watch Co--.15) 14% 16 8000/2 6%] 14% Feb] 17% Jan | Cin Union Stock Yard_..*| 22% 23 123} 16%] 21 Feb| 24 Jan 
Fitz Sim & C D & D com_* 10% 10% 100 8% 8% Jan 10% Feb | Cin Union Term pref..100) 110 110 2} 86 110 Feb; 110 Feb 
Gardner Denver Co com.*| 17 18 30 9%| 17 Feb| 21 Jan | Crosley Radio--------_-- *| 13% 14% 150 7%| 13% Jan} 15% Feb 
General Candy Corp A-.5 7% 7% 100 3 5% Jan 8% Feb 
Gen Household Util com_* 5% 5% 950 % 5% Feb 96 dan 4 DOW IHU... « 2500-..005 * 8% 8% 50 2 8 Jan 9 Jan 
x Inc— Eagle-Picher Lead - - -- -- 20 4% 4% 138 3% 4 Jan 4% Feb 
GHEE Biccsccesvecssss *| 18% 19% 220} 10 15% Jan| 19% Feb | Fyr-Fyter A-.-.--.-.---- * 8% 8% 30 4 8% Feb 8% Feb 
CREE Wad cunhesauawee *| 8% 8% 350| 3%] 6% Jan| 8% Feb | Gerrard(SA)_--..-.__-- * %  %| 1,050 \% yw Jan % Feb 
Goldblatt Bros Inc com .*; 19% 19% 1,150 8%| 17% Jan) 20% Feb | Gibson Art_._-_-...-.... *| 20% 21 57 7% 16% Jan} 21 Jan 
Great Lakes D & D com..* 18 18% 850| 12% 17% Feb) 20% Feb | Hatfield~-Campbell * 1\% 1\% 12 1 1% Feb 1% Feb 
Greyhound Corp com....5| 30% 32% 150 5 19% Jan| 32% Mar | Hobart class A__.__.--- *| 27 27% 11] 22%] 27 Feb| 32 Jan 
Hart-Carter conv pref_... 9% 9% 150 4 7% Jan| 10% Jan | Julian & Kokenge---_--_-- *| 10 11 100 4 10 Feb} 12 Jan 
Hart Schaff & Marxcom100} 14% 14% 100} 10 13% Jan| 15 BD BOGE 6 odin we diccavine *| 23% 24 90} 20 23% Jan} 28% Jan 
Hormel & Co com A---.-- *| 18% 18% 50; 16 18% Jan| 18% Jan | Lunkenheimer- --------- *| 11% 11% 485 8 10 Jan} 11% Feb 
Houdaille-Hershey Cl B_* s 8%! 2,650 2% 7% Jan 9 Feb 
Illinois Brick Co cap... .25 6% 6% 50 3% 5% Jan 7% Jan | Mead Corp pref.-..-.---- *| 45 45 32} 28 39% Jan} 45 Feb 
Ill North Util pref----- 100} 67 69 20; 42%) 60 Jan} 69 Mar | Nash Co. .....-.-.--.-- 25) 14 14 10; 10 10 Jan 14 Mar 
Indep Pneum Tool vtc..*| 31 36% 700 9 30 Feb| 36% Mar | Procter & Gamble------- | 48 49% 214) 33%) 43 Jan} 49% Mar 
{ron Migvte.. *| 14% 14% 100|}* 3%! 18% Feb) 15 Jan 8% preferred. -.-..-- 100} 196 196 11} 101 191% Jan| 196 Feb 
Jefferson Elec Cocom-....*| 19% 19% 50 9 18% Jan| 20% Jan | Randall A--.-.-...-.--.-- *| 18 18 100 9%| 17% Jan) 18% Jan 
Kalamasoo eo Ms ida +s cvtebsdénce *| 32% 33% 60} 12 27% Jan| 34% Feb 
Common new........-.. 19 22 800! 97 15% Jan) 22 Mar | Richardson. -..........-- * 6% 7% 190 6 6% Feb 8 Jan 
Katz Drug Co com..-.-.-.-. 1} 35% 36% 150; 19 35 Jap| 37% ;Jan | U 8 Playing Card_____. 10; 30% 32% 413) 14%| 29% Jan| 33% Feb 
Ken-Rad T & Lamp com A* 5% 6% 600 1% 3 Jan 6 Feb | U BPrimsees sonst. cccce * 4 100 2 3 Jan 4 Feb 
Ky Util jr cum pref--_-_- 50; 11 14 490 5 6 Jan| 14 Jan | Whitaker. --_----- Js aa ia *! 38 38 5' 10 20 Jan' 38 Feb 
Syeenee Stl& Wirecom.*| 25% 28 206 7K%| 23% Jan) 28 Feb 
ae 100} 93% 94% 50| 65 85 Jan| 95 Feb 
Kingsbury — ae.-5 1% 1% a 1% in Feb 2% on 
& Salle Ex niv com _-__ % % 4 Jan 4 an 
Leath & Co— ee ne ie pres: erat OHIO SECURITIES 
um eae e ‘e 
Libby MoNei! & Livby -2i6 7% 7%| 3,500/8 2%| 6% Jan) 8 Feb Listed and Unlisted 
Lincoln Printing Co com_* 1% 1% 100 \% 1 Jan 1% Feb 
Lindsay Light com-..-.. 10 4 4 150 2 3% Jan 4% Jan 
peer gt Aengne com... - pe 19 19% 240; 10% x Pn 30% | LLI 7 & ® 
y { ea 27% 29%/ 2,800) 15 2 e ap 
ee .~ & MfgCoa*| 12 12 20} 2 12 Feb Se — Members Cleveland Stock Exchange 
cGraw Electric com...5| 14% 15%) 1,650 3%| 18% Jan 1 aD mast 6050 
Mapes Com Migtap---| 20 0y| “ule S0™| S848 feo] 33° dan CLEVELAND, - - - OHIO 
apes Cons es, 9% ¢ 29% eb| an = o o 
Marshall Field common..*| 7% 81| 1,550/) 7%| 7% Feb| 11% Jap 9 
Mickelberry’s Fd Pr com 1 1% 1% 45 1 1% Jan 1% Jan 
a be m tarly pret. bd 2 \% \ 100|2 lis ‘ % Jan “a” fn 4 
onroe Chemic: ‘0 pref_* 3 43 10; 20% 2% Jan re 
common ah eo ray c’ 9 9% 510| 2 6% Jan| 9% Feb Cleveland Stock Exchange 
osser Leather Corp com *| 16% 16% 3c} 7 15% Jan) 16% Jan | Feb. 23 toM clusive, compiled from official sales lists 
Nachman Springtiied coms| ‘734 ‘73e| 2001 4%| 2 Febl 9% Jan “a eens ar 
achman com* 7% 7% 200 4% Fe an 
National Battery Co pref * 2 22 20; 19 22 Jan| 24% Jan Week's Range| Sales |1933 to Range Since 
Natl Elec Pow 7% pref_--_* \% 6 30 \y 4% Feb % Feb of Prices for \Feb. 28 Jan. 1 1935 
National Leather com _-__10 1 1%| 1,000 % 1 Jan 1% Jan Week | 1935 
National! Standard com...*| 27% 27% 25C| 17 27 Jan| 28 Jan = 
National Union Radio com1 6 ly 800\2 46 % Feb % Feb Stocks— Par| Low High| Shares | Low Low High 
Noblitt-Sparks Ind com_.*; 14% 15 1,000; 10 13% Feb; 15% Jan | Allen Industries Inc----- *| 11% aoe 770) 2 8% Jan) 13 Jan 
Northwest Bancorp com --_* 44% 4% 700} 2% 3% Jan| 5% Jan | Apex Electrical Mfg_...* 44 60} 3% 4 Jan} 5 Jan 
No West Util7% pref-.100|] 1% 1% 20} 1 1% Jan| 1% Jan | City Ice & Fuel__......- *| 21 21% 140|' 14%| 20% Jan| 21% Feb 
Ontario Mfg Co com-..-_-_. *| 12% 12% 50 7%| 12% Feb| 14 Jan ee 1 92 105|' 63%| 90% Jan| 93 Feb 
Oshkosh Overallcom.....* 5% 5% 100 3 5% Jan 5% Feb Cleve Elec Ill 6% pref.100|} 113 113% 87| 99%! 110% Jan| 113% Feb 
Gat, SE. Sewe conn *| 23 23 50; 10 22 Feb| 23 Feb | Cleve Ry ctfs of dep.__100) 56 57% 57| 34%) 54 Jan 58 Jan 
Parker Pen Co(The)coml10| 13 14 350 4 11 Jan| 14 Feb | Cleve Union Stockyards. ° 10% 10% 50 7%| 10 Feb) 11 Jan 
Perfect Circle (The) Co...* 32 35 250} 21 31 Feb) 35 Mar | Cliffs Corp vte.......... 6% 6% 108 5% 6% Feb 7% Jan 
Prima Co common. -.-..-.- 2% 2% 100 1% 2% Jan 3% Jan | Corrigan McKin Stl vtg- i 10 il 115 8 10 Feb 15% Jan 
Public Service of Nor ii” Non-voting........... 104% 10% 25 8%| 10 Feb) 15% Jan 
Common........ spon 18% 20% 1,550 9% 15% 'Jan| 20% Mar | Elec Controller & Mfg...*| 25 25% 285) 14%) 21 Jan| 25% Feb 
Ge tee. oo 60} 18% 20% 100 9 16% Jan| 20% Mar L : 
6% preferred... - 100} 74% 76 50} 28 61% Jan) 76 Feb | Federal Knitting Mills._.*| 43 43 30} 29%} 43 Feb| 46% Jan 
% preferred....... 100; 82 90 20; 38 734% Jan) 9 Mar | Harris-Seybold-Potter _..* 3 3 25 4% 1% Jan 4 Feb 
Quaker Oats Co— Lamson Sessions. -.--.--..- * 3 3% 100 2% 3 Feb 4 Jan 
., *| 129% 133 310! 106 128 Jan} 133 Feb | Leland Electric... -_- * 4% 4% 171 3 4% Feb 64% Jan 
Preferred._........ 100| 133% 136 160} 111 133 Feb| 136% Jan | McKee (Arthur G) cl B_.*| 10% 11 30 5 9 Jan} 12 Jan 
Rath Packing Cocom___10} 29 29 100; 20 29 Jan} 30 Jan | Medusa Portland Cement*} 12% 12% 22 6 12 Jan} 16 Jan 
Raytheon Mfg com vt c 50c 1 1 100/2 % 1 Jan 1% Jan | Metropolitan Pav Brick_* 34% 3% 50 1% 2 Jan} 4 Feb 
Reliance Mfg Co— Miller Wholesale Drug-_* 4% 65 70 3 3% Feb 5 Feb 
es eee 10 9% 9% 200 9 9% Feb| 10 Jan | Mohawk Rubber_----_-_-- * 1% 1% 100 1 1% Jan 2% Jan 
Ryerson & Sons Inc com.*| 28 29 650} 11 20 Jan| 33% Feb | National Carbon pref_100) 143 143 29} 130 140% Jan] 143 Feb 
Sears Roebuck & Cocom _*| 33 33 150)! 30 33 Feb| 40 Jan | National Refining-----_- 2 3 3 70 2% 3 Jan 3% Jan 
Signode Steel Strap pref_30| 12% 12% 30 6%| 11% Jan| 12% Jan | Nestle LeMur cum cl A_.* 4% 5% 260 1 4 Jan 5% Jan 
ee EN Fae * 1% #«#41% 30 1% 1% Jan 1% Jan 
S'west Lt & Pow pref_____ *| 31 32 70| 14 25% Jan| 32 Feb | Ohio Brass B_.......--.- *| 26 0 22} 10 19 Jan} 20 Jan 
St Louis Nat Stkydscap__*| 75 75 10} 32 69 Jan| 75 Feb | Patterson-Sargent--...-. *| 20% 20% 100} 10%) 20% Febj 24 Jan 
Standard Dredge— Richman Bros_.........*| 49% 119) 38 48 Jan} 51 Feb 
Convertible preferred __* 3% 3% 50 1% 3% Feb 5% Jan | Seiberling Rubber ----..-- * 2 2% 486 1% 2 Jan 3 Jan 
Storkline Fur conv pref_25 3% 3% 15¢ 3 3% Jan 5 , SE <  “epaapeyae *| 28% 29 78\2 15%| 27% Jan) 29% Jan 
Sutherland PaperCocoml10} 13% 13% 50 5%| 10 Jan| 18 Jan | Sherwin-Williams - - - - -- 25) 88 88 100} 32%) 85 Jan} 90 Jan 
Swift international ---. - 16| 34% 36 2,200} 19%) 31 Jan| 36 Feb AA preferred... ..--. 100; 110 110% 45| 90%| 67% Jan} 110% Feb 
Dee & Obs... casscccce 25| 17% 18%! 3,650) 11 17 Jan| 19% Jan | SMA Corp..-_-__.-----. 1} 10% 10% 10 8% 9 Jan} 10% Feb 
Thompson (J R) com. ..25 5% 5% 200 4% 5% Jan 6 Feb | Truscon Stlcum 7% pf 100} 31% 31% 10} 30 31% Feb Feb 
Utah Radio Prods com. -__* % % 100 % % Feb % Jan | Weinberger Drug Inc....*| 15% 15% 25 7 12% Jan| 15% Feb 
Util & Ind ee “3 
7 . 3 an 
van dene oo 1 AM Hes Bh Los Angeles Stock Exchange 
a a Sibusihawnee *| 8% 8% 40} 1%) 6% Jan) 9% Feb! Feb. 23 to March 1, both inclusive, compiled from official sales lists 
ortex Co— 
oS ee aa *| 17% 18 600} 5 15 Jan} 18 Mar ¢ July 1 
Se ipeaangalet *| 33 33% 250| 24 31 Jan| 33% Feb Week's Range| Sales |1933 to Range Since 
Wahi Co com......-....- * 1% «41% 150 % 1% Jan| 2% Jan of Prices for |\Feb. 28 Jan. 1 1935 
Walgreen Covommon....*| 28 29 1,000} 15% es we Be gan Week | 1935 
Ward (Montg) & Cocl A *) 136 136 20 an ‘e 
Wieboldt Stores Inccom_.*} 12 12 50 9%) 11 Feb| 14 Jan Stocks— Par|Low High\ Shares | Low Low High 
Williams Oil-O-Matic com* 3 3 50 2% 2% Feb 3 Feb | Ambassador Petroleum .-.1 75e 75ce 200 15¢ 75c Feb| 1.05 Jan 
Wisconsin Bankshares com* 3% 3%! 1,500 1% 2% Jan 3% Feb | Bandini Petroleum ------ 1 2% 3% 600 2 3% Jan 3% Jan 
Zenith Radio Corp com..* 1% 1% 700/1' 1% 1% Feb 2% Jan | Bolsa Chica Oil A--.-.-- 10 3 3 600 1% 2% Jan 3% Jan 
Bonds— Buckeye Union Oil. ----. 1 16c 18¢c| 2,000 3c lic Jan 25¢ Feb 
Chic City Rys 5s ctfs_1927| 64% 64%] $3,000) 36 62 Jan| 66% Jan Voting trust ctfs__.... i 15¢ 17¢] 2,500 7c| lle Jan| 24¢ Feb 
208 So La Salle St Bldg i ena, OO eee 45¢ 50c} 1,200 6c 28c Jan 60c Feb 
0 eae ee ee 1958|* 26% 26%) 1,000 19 26% Febl 29% Jan Preferred voting tr ctfs t 40c 50c' 3,900 150 29c Jani 57%c Feb 






































































































































For footnotes see page 1463. 
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933 
Range Since 
Feb. 28 
Jan. 1 1935 1935 
Low High 
Stocks (Concluded) Par Low High) Shares | Low Low Htgh Stocks (Concluded) Per 4% Jan 
Byron Jackson_......... 8% 8% 500\26 3 7% Jan| 9 #£«¥Feb (Fred’k) com....* ; Jan 
Calif Packing Corp-.-..-.- : 39% 39% 100}! 16%| 38% Jan| 41% Feb | Timken-Det Axle com..10 1% Feb 
Investment - ..100 6% 6% 1 6% Feb 7 Jan | Tivoli Brewing com-....-- 1 35 Jan 
wee wennnee 36 36 200)! 26%) 36 Mar! 39% Feb Steel Co.......1 % Jan 
Citizens Nati Tr & 8 Bk 20) 24% 24% 100} 18 20% Jan| 24% Feb United Shirt Dist com... sib Jan 
Claude Neon Elec --*| 11% 11% 600 10% Jan} 11% Feb , Universal Cooler B.....-. % Jan 
Consolidated Oil Corp.-.* 7% 7%! 1,200) 7% 7% Jan 8% Jan | Warner Aircraft Corp_.-_.1 
Consolidated Steel... ..- *| 1.10 1.25 600) 1.10 Feb) 140 Jan 
Douglas Aircratt Inc....*| 20% 20% 100}' 11%] 20% Feb| 24% Jan 
- &£ Established 1874 
— ey a S oesae 9% 10 1,000 2% 7 Jan; 10 — a ' 
armers & Mer Nat 340 250 90| 275 | 240 Jan| 362% Fe d 
Gladding McBean & Co.-*| 5% 5%|  200/  4%| 5% Febl 6% Jan DeHaven & Townsen 
Goodyear T&R (Akron)..*| 20% 21 200/' 18%| 20% Feb| 26 Jan 
Hancock Oil A com__.... *| 13% 1534! 3,000 6 9% Jan) 15% Feb 
ped a = my sto + 50c § 60c; 9,000)3 10¢ 38c Jan) 67%e oe New York Stock Exchange 
neoln Petroleum Corp..1| 52%c 60c| 5,800 20¢ 40c Jan 80c Fe Philadelphia Stock Exchange 
Lockheed Aircraft Corp..1| 1.25 1.25 90c} 1.10 Jan| 1.62% Feb 
Los Ang Industries Ine 72] 008, 70¢| 14,400 60e Feb) 82%4¢ Jan PHILADELPHIA ho Lob og 
48 Ang G&E 6% pret. 88% 89% 216| 73%) 81 Jan) 90 "e tree roadw 
Los Ang Investment Co.10) 5 5 600; 1%1| 5 Jani 5% Feb 1415 Walnut S t 
Marbelite Corp.._...... ad 49ce 49c 300 49c 49c¢ Feb 49c Feb 
} 
Occidental Pete Corp-..-1]  25¢ _25¢} 2007 20c| 25¢ Feb]  25¢ Feb Philadelphia Stock pace _~ on 
Pacific Finance Corp--.1 11 11% 700 6% 9% Jan} 11% Feb e, compiled from official sales 
Preterred. ©... 10) 9 9 2001 6%| 9 Jani ¢@ Jan | Feb. 23 to March 1, both inclusiv Pp 
Pacific G&E 6% list pref25| 20% 20%} 100\2 18%| 20% Feb| 20% Jan 
Pacific Indemnity Co___10 9% 9 | 800 7% 8% Jan!) 10 Feb 
Pacific Lighting Corp....*| 21% 21% } 200)! 20%| 21% Jan| 22% Feb 
he ae , re *| 72 74% 288/28 66%) 72 Jan} 75 Jan 
Pacific Western Oil... -_.- * 7% 8%! 1,800)2 5 7% Jan 8% Feb High 
Republic Petroleum Co. | 2% 3%! 3,200 1% 2 Jan 3% Feb Stocks— Par Jan 
Rice Ranch Oil Co... -_ ~~. 40¢ 40c| 2,000 40c 40ce Feb 45e Jan | American Stores._.... * Feb 
| Bell Tel Co of Pa pref..100 Jan 
Samson Corp 6% pref..10 2% 2% 246 2% 2% Jan 2% Jan | Budd (E G) Mfg Co...-_. Jan 
Security ist Natl Bank. -20 35 36%) 1,000) 25 33% Jan} 38 Jan Preferred... ........ ido Jan 
Security Co unite...._.__ 16 16% 260; 13 16 Jan| 17 Feb | Budd Wheel Co_.__....- * Feb 
Signal Oil & Gas A com..* 5% 6 400 1% 5% Mar 7 Jan | Cambria Iron.........- Jan 
Socony-Vacuum Oil Co..15| 13 13 400; 12%) 13 Mar; 14% Jan | Electric Storage Battery i00 
So Calif Edison Co-_...- 25) 11% 12 1,100)" 10% 11% Feb) 12% Jan Feb 
Original preferred....25| 29% 29% b| 2 29 Feb| 30% Feb | Horn & Hardart(Pa) com_* Feb 
7% wpreferred........ 21% 21% 500| 18%| 20% Jan| 22% Feb | Insurance Co of N A_._.10 Jan 
6% preferred.......- rH 18% 1 400\2 15%| 17% Jan| 19% Feb Lehigh Coal & Navigation* Jan 
54% preferred... --. 17, 17%! 1,500) 14%) 16% Jan} 17% Jan | Lehigh Valley_.-__.__. 50 Feb 
So Calif Gas Co A 6% pt 3 23% 23% 200; 19%| 23% Feb| 23% Feb | Mitten Bank Sec Corp..25 % Jan 
80 Counties Gas 6% pf 100| 85% 85% 15| 75 Jan| 85% Feb Preferred... ....-..- 25 % 
Southern Pacific Co_..100| 14 15 700\' 13%) 14 Feb; 19 Jan Jan 
Standard Oil of Calif-...*| 29% 30%)  900| 26%] 29% Jan| 32 Jan | Pennroad AL ° 1% Jan 
Pennsylvania RR______ 50 19% Jan 
Corp...... *| 5 5%] 4,300 5 5 Feb) 5% Jan | Penna Salt Mfg--_---_- 2 42% Feb 
Union Bank & Trust Co.50| 80 5| 71 | 80 Feb) 20 Feb | PhilasEiec of Pa $5 pref..* 90 Feb 
Union Oil of Calif. .__.. 25) 16 16%} 1,200\) 11%) 15 Jan| 16% Feb | Pp lec Pow pref_...25 294 Jan 
U 8 Oil & Royalties Co.25e) 3c —3¢e| 3,000) 1%c| 3c Jan| 3c Jan | PhilaiRap Trans 7% pret50 3 — 
Universal Cons Oil Co_.10 4% 4%) 1,700\27 1.20 2 Jan 6% Feb | Phila & Read Coal & Iron. * 2% Jan 
Weber Tes 4% 4% 30, 3%) 4% Feb) 4% Feb | Philadelphia Traction. __50 14% Feb 
Wellington Oil Co_...__. 65c 65c) 3,500 50c 65e Feb) 97%c Jan | Tacony-Palmyra Bridge__* 174 Jan 
| Western Pipe & Steel Goio 14% 15 300\26 7%) 14% Feb! 1 Mar | Tonopah-Belmont Devel-1 16 Jan 
Tonopah Mining... ..... % 
ining Stocks— Jan 
alumet Mines Co-__..10¢ 10e 10c| 2,000 6c 10c Jan) 13%ec Jan | Union Traction_____.__ Jan 
Imperial Development .25c 3e 3c} 10,000) 1%e 3e Jan Jan Certificates of deposit - -. 30 Jan 
‘om Reed Gold Mines__1 48c 9c} 9,200 25c 42c Jan 5lic Jan | United Gas Impt com. _-_.* 11,422 Jan 
Zenda Gold Mining ---... 1 16c 17¢| 2,000 lle} i14c¢ Jan| 22c Jan Preferred._.......... = Feb 
Westmoreland Inc. ...... 
Stocks— 
American Tel & Tel...100]) 103% 106 385|' 100%} 103 Feb| 106 Jan Bonds— Feb 
Bethlehem Steel. ....... *| 27% 27% 50}! 23 30% Jan) 32% Jan | am Tel 4%s___.__..1939 $1,000 Jan 
Cities Service. .........- * 1 1 600 % Feb 1% Jan | Elec & Peoples tr ctfs 4s '45 6,000 Jen 
General Electric. ....... | 23 23 100\/¢ 16 21% Jan| 25% Feb Certificates of deposit... 2,600 Feb 
General Motors. -_-.... 10] 29% 30%) 500/22 22%) 29% Feb Jan | Home Loan 2% -.___- 1952 400 Jan 
Montgomery Ward. .-__.- *| 25% 25% 100/' 15%| 25% Feb| 30% Jan People Pass tr ctfs 4s__1943 1,000 Feb 
Packard Motor Car Co..* 4 4 100 2% 4 Feb 5% Jan | Phila Elec (Pa) Ist 58.1966 6,400 Feb 
] Radio Corp of America. _* 4% 4% 100\22 4% 4% Jan 5% Feb | Phila Elec Ist & ref 48_1971 1,000 
Pittsburgh Stock Exchange : 
ists 
eb. 23 to March 1, both inclusive, compiled from official sales 
WATLING, LERCHEN & HAYES : 
Members 
New York]Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange wi 
Stocks— Par 
Buhl! Building DETROIT Allesheny Stecl com... ... * - 
Telephone - Randolph 5530 Armstrong Cork Co__.._- * = 
Blaw-Knox Co-_-....---- * Jan 
Carnegie Metals = patwon i Jan 
Columbia G & E Co...... 
Detroit Stock Exchange Ph 
Feb.{23 to March 1, both inclusive, compiled from official sales lists neh ate page Feb 
July 1 Class A ont Jen 
Week's Range| Sales |1933 to Range Since Follansbee Bros pref __- 100 Jan 
of Prices for |Feb. 28 Jan, 1 1935 Fort Pittsburgh Brew_-__1 Jan 
Week | 1935 Harb-W hoe Refrac com Sen Feb 
os BROMNTOE, cocéccccun 
Stocks— Par| Low High\ Shares | Low Low High Koppers Gas & Coke pt 100 Jan 
Auto City Brew com... __ 1 1% 1%) 5,854 1% 1% Jan 2 Jan Jan 
Baldwin Rubber A__..._ * 74% 7% 183 2% 7 Jan 8 Jan | Lone Star Gas Co___..... * Feb 
Bower Roller Bearg com_.5| 18 18%! 1,255 6%| 17 Jan} 19% Feb | McKinney Mtg Co. -_-- ° Feb 
Burroughs Add Mach....*| 14% 15% 661) 11 14% Jan} 15% Jan | Mesta Machine Co__-__-- 5 Mar 
Chrysler Corp com______ 5} 3644 37%)! 1,192] 29%] 36% Feb] 42 Jan | Pittsburgh Brewing ----_-_- * Feb 
Diesel-Wemm-Gil com... 10 8% 8% 110 4% 8% Feb) 10 Jan oe See eee ° Jan 
Detroit Edison com_...100| 68 684 117) 56 68 Jan| 78% Jan | Pittsburgh Forging Co-.--.1 Jan 
Detroit Forging com -_.__ * 1% 1% 150 1 1 Feb 1% Feb | Pittsburgh Plate Glass_.25 jaa 
Detroit Gray Iron com. __5 4% 4% 305 2 4 Jan 4% Jan | RennerCo._.... ------ 1 
Det Mich Stove com____-_ 1 % 978 M4 % Jan % Feb Jan 
Detroit Paper Prod com_.*| 11% 11% 819 3% 9% Jan) 12% Feb | San Toy Mining Co... -- 1 wn 
Standard Steel Spring --_-_.* Feb 
Eureka Vacuum. ._.._..- 12 12% 625 6%| 10% Jan) 12% Feb | United Engine & Fdry___* Jan 
Ex-Cell-O Aircraft com. __3 6% 7% 300 2% 5% Feb 7% Jan | Victor Brewing Co__-.--- 1 Jan 
Federal M ae * 4% 5 455 3 4% Feb 5% Jan | WesternPSvtec_......- an 
Federal Motor Truck com * 4% 4% 250 2% 4% Feb 5% Jan | W’house Air Brake... _- * Feb 
Federal Screw Works com * 3% 3% 100 1% 3% Mar 4%; Jan | W-house Elec & Mfg.._.50 e 
Graimm-Paigehor ei] sc se] 83s) 7H] “sc FL SE IE] nuces 
‘aige Mot com... 2 2% 9 % 2% e| 4 an nlisted— 
. Lone Star Gas Co 6% pf100 Jan 
sae we Dp — anes ehee > 4% 5% 600 3 4% Feb 6 - me 
How ie@-Hershey B_.._* 8 8%| 1,483 2% 74% Jan 9 e 
Hudson Motor Car.._._ *| 9% 10 65%| 8% Feb] 12% Jan San Francisco Curb Exchange 
Kresge (8 8) com--.-... 10; 21 21% 767| 10)4) 20% Feb) 21% Jan | Feb. 23 to March 1, both inclusive. compiled from official sales lists 
Mich Sugar com_.____.__ * 1316 %\| 1,430 lg Mig Jan Si6 Jan 
Motor Products com..___ *| 23 23 295) 16%| 23 Feb} 27% Jan 
Motor Wheel com... __ 5 9 9% 370 6% 9 Feb) 11% Jan 
Murray Corp com_____. 10 5% 6%]! 1,348 4 5% Mar 7% Jan 
National Auto Fibres_____ 14% 14% 425; 14 14 Feb) 14% Feb 
Packard Motor com... __ * 4 4%) 2,345 2% 4 Feb 5% Jan Stocks— Par High son 
Parke-Davis &{Co___..__ *| 36% 37 1,145] 19%] 33 Jan} 37 Mar | Amer Tel & Tel____-..100 30¢ Feb 
Parker-Rust-Proof com __*| 60 634% 405) 4314) 55 Jan| 63% Jan | American Toll Bridge----1 Feb 
Reo Motor CarCocom...5) 2% 3%] 2,020) 2 2% Jan| 3% Jan | Anglo National Corp-_--_--_* 14% Feb 
ot 4 eae 2 3% 3%) 1,670 2% 2% Feb 3% Feb | Argonaut Mining. -.-.._5 2.0¢ Feb 
River Raisin Papercom._*| 3% 3%| 2,120) 1 2% jJan| 3% Feb | Atlas Imp Diesel B--_--_* sae 
Scotten-Dillon com-__-.-.- 10} 22 22% 17%| 20% Jan} 22% Feb | Aviation Corp.....-_.-- 5 133 Jen 
+ Boe” git ie SRE *| 244% 27 1,027} 4% 1 Jan| 27 Mar ! Cities Service__._..._.-- * ia 
a * 813% 18%! ..... 76c' 8% Jan' 15% Feb | Claude Neon Lights_-___- 1 
For footnotes see page 1463. 



































Volume 140 


Financial Chronicle 


1463 
































































































































Range Since Range Since 
of Prices for \Feb. 28 Jan. 1 1935 i of Prices Jan. 1 1935 
Week | 1935 b 
Stocks (Concluded) Par|\Low High| Shares | Low Low High Stocks (Concluded) Par|Low High 
Columbia River Packers - .* 1.25 1.25 tt . Dis dhacnwnpliutend pubescens "8 Insur...25| 75 81 
Crown Will ist pref_--..-- 79 81 277; 40 75 Jan; 87 Jan | Food Mach Corp com....*) 4 24 28 
2d preferred. __.---..-- *| 47% 47% 16%| 47% Feb| 50% Jan | Galland Merc wes 40% 41 
General Motors... .-.... 10} 29% 30 593|22 22%| 29% Feb| 33% Jan | Gen Paint Corp Acom...*| 15% 15% 
Honokaa Sugar. - -. -._- 20| 3.25 3.25 ME : BA Gn nn Shaw dh els dn ckebunss B common. .-..-....... . 2 2 
Idaho-Maryland_-----.-- 1 3.15 3.50) 9,240) 2.50} 3.00 Jan} 3.40 Feb | Golden State Co Ltd..... ad 4% 4% 
Italo Petroleum _-------. 1 20c 24c| 2,800 5c 13e Jan 28c Feb | Island Pine com.......-.. * 4% 5% 
ll EEE 90c 1.05) 2,076 47¢c 66c Jan 1.20 Jan ceeeg OEE LOPE *| 22% 22% 
Libby McNeill & Libby_10 7% 7% 875|2 2% 6% Jan 8% Feb | Hale Bros Stores Inc.....*| }»9 9 
Hawaiian C & 8 Ltd....25) 4714 47% 
Montgomery Ward_----_-.-. *| 24% 24% 120)' 15%| 24% Feb| 24% Feb | Home F & M InsCo....10) '36% 38 
Natl Auto Fibres pref_...*} 110 110% 50| 46 105 Jan! 110% Feb | Honolulu Oil Corp Ltd_..*} 16 16 
Occidental Petroleum ----1 27e 28¢ 500 20¢ 26c Jan 30c Feb | Honolulu Plantation -_- --20 27% 27% 
Onomea Sugar --- - ----- 20| 37 37 15}; 30 32% Jan| 37 Feb | Hunt Bros A com......--. PS% 9% 
Pacific American Fish....*| 11% 13%} 4,900 5 9% Jan; 13% Feb | LA Gas & Flec,Corp,pf, 160 E88 89 
Pacific Eastern Corp-----1 2% 2% 283 i 2% Jan 2% Jan | Magnavox Co Ltd--__. 2%) 1 1 
Pacific Western Oil _---~-- * 8% 8% 680\2 5 7% Feb 8 Feb | Marchant Cal Machjcom10; |}2% 3% 
Pineapple Holding ___-__ 20' 13% 14%| 1,954 5 11 Jan| 14% Feb | Market St Ry pr pref..100|) 9 4% 5 
Nat Automotive Fibres_.* 144% 15 
Radio Corp _-_-_---. 7 . 4% 5% 214 4% 4% Jan 5%4 Feb | Natomas Co.-.......... ‘9% 10 
Santa Crus Port Cem_._50| 60 60 100} 49 57 Feb| 60 Feb | No Amer Inv 6% pref_- ido 739 40 
South Calif Fdison__...25} 11% 11% 268|/' 10%| 11% Feb| 12% Jan | ~#5144% pref___...._.- 100} ° 35 35 
54% preferred. __._.25 17 17% 240)'7 14% 16% Jan 17% Feb | No Amer Oil Cons___.-.- 10} 410% 11 
6% preferred____....25) 18% 19 435|2 1534} 17% Jan] 19 Feb | Occidental Insur Co_ ---10 23 24 
7% wreferred.____._. Nn -| 18%) 20% Jan} 22% Feb | Oliver Utd Filters A__._. 15% 15% 
So Pac G G pref_....._100| 18 18% 65} 14%] 17 Jan| 20% Jan es ddd chia ddbaciadnd * 3 3 
US Petroleum _-_-. : 1 2le 22c) 1,200 l6e 2lce Jan 24c Jan 
Universal Cons Oil . - - - _-10 4.50 4.75 220 1.20 2.00 Jan 6% Feb | PacificG & E com_..... 25| 13% 13% 
Virdem Packing. .___...25) 4.50 4.50 105} 3.75} 4.00 Jan 5 Jan 6% 1st preferred____- 25} 20% 21% 
Waialua Agricul -_-___.-_- 20} 42 47 200; 29 36% Jan} 47 Feb 5%% preferred.._..-. 25) 18% 18% 
West Coast Life._.._.._.5' 4.05 4.05 40' 4.05' 4.50 Feb' 4.50 Feb Pacific Lighting com... ..* 21 21% 
% preterred......... 72 74% 
Pac Pub Ser (non-vot}eom* a¢ 
s poate: a edema 7% 8 
acific Tel & Te saa" ide 72 72% 
ST. LOUIS MARKETS Ov preferred. 100| 111% 118 
araffine Co’s com___-_-_- * 4% 39% 
LISTED AND UNLISTED Ry Equip & Rity ist pret» *| Jim 12 
A EIM,PLATT &CO. nar 7 be 
Tae, 3. a RAs * 5% 5% 
Steenaiid Rati Pulp & Paper Co.* 33% 34% 
New York Steck Rxchange ost Louis Stock Exchange pt —Seecspemem (EY BP, 
Chicage Steck Exchange New York Curb Exchanes ( Assoc.) Schlesinger & S (B F) pt 100 2% 2% 
Monthly quotation sheet matled upon request. Shell Union Oil com an a 6% 6 i 
uthern Pacific aca 14 15 
ST. LOUIS 513 Olive St. MISSOURI 80 Pac Golden Gatedrn | 1K 184 
is ak edna ahated aide: Guta ant 00 ob Ge * 1 
spring Meer J re Co..* 6 6 
* 
St. Louis Stock Exchange ee enn — 
" ed from official sales lists | Telephone Inv Corp----. *| 35 35 
Feb. 23 to March 1, both inclusive, compiled f f The ities Oona. 4 2% 
July 1 Tide Water Assd,Oil,;com.*| 8% 8% 
Week's Range| Sales |1933 to Range Since 6% preferred _-____.- 1 86% 87% 
of Prices for Feb. 28 Jan. 1 1935 Transamerica Corp. ._..- * 5 5\% 
Week | 1935 Osten = Co of ae... 35 18% 16% 
ion Sugar com «..25 
Stocks— Par|Low High\ Shares | Low Low High 7% preferred..._.... 25) 19 1984 
American Inv B_....--.-. | 8% 8% 15) 3 74 Feb) 8% Feb | utd Air Lines Transvtc5| 5 5% 
Brown Shoe com........ *| 58 59 92) 41 Jan} 59% Feb | wells Fargo Bk & U T_100] 237 240 
‘i eee 100 138 138 16 uy = = = — West Amer Fin Co 8% pf10 % % 
urkart a Western Pi Steel 15 
i ae *|] 25% 25% 20; 9 | yi 44 a nS soe 8 
Coca-Cola Bottling com..1] 32% 324% 80 8 an 
Curtis Mtg com....----- 6% 6%4| 45] 4%! 6 Feb] 6% Feb Toronto Stock Exchange—Curb Section 
wy t= G DGds ist pi ido i u oa = oan = Ms ag Feb Feb. 23 to March 1, both inclusive, compiled from official sales lists 
F Brew com.....-. 3 3% 220 2% 2% Jan 3% Jan Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Ham-Brown Shoe com... 3% 3% 35 2 3 Jan 44% Jan Last of Prices Week 
Hy Park Brew com_-_-_.. 10|} 17% 17% 20)*1 10 16% Feb) 18 Jan Stocks— Par\| Price Hitgh\ Shares Low High 
Intl Shoe com__...._._.. * 44\% 78| 38 44 Feb) 45 Feb 
Knapp Monarch com_...* 5 5 5} 5 5 Feb| 5 Feb | Biltmore Hats com.__-__- ee 15% 15% 10} 15 #£Febj 17 Jan 
Landis Machine com_...25| 12% 12% 15] 6 12% Feb) 13 Jan | Brewing Corp com. .---. *| 3%) 3% 3%| 2,055) 3% 4% Jan 
Mo Ptid Cement com_..25| 6% 6% 203) 6 6% Feb) 7 Jan Preferred. ........... *| 17%| 17% 18% 575, 16% Jan) 19 Jan 
Natl Bearing Metals com.*| 19 19 35] 14 19 Feb| 19 Feb | Bruck Silk_............ *| 174%) 17 17% 500} 15 Jan| 17% Feb 
National Candy com... __ 16 §616% 220) 14 14 Feb| 164 Feb | Canada BudiBrew com_..*|_____- 7% 8 830} 7% Feb| 8% Feb 
Rice-Stix D Gds com__-__ *| 10% 10% 25 6%| 10 Feb} 12% Jan | Canada Malting com_...*| 30%] 30% 31 640| 29% Feb) 314% Jan 
lst preferred _....... 100} 107 107 1; 90 104 Jan| 107 Feb | Canada Vinegars com....*| 2644] 26144 26% 205} 25 Jan 28% Jan 
S’western Bell Tel pref_100| 12234 123% 106} 11544] 119 Jan) 123%4 Feb | Can Wirebound Boxes A_*|_____- 16 8616 15} 154 Feb; 17 Jan 
Wagner Electriecom_...15| 14 14% 390} 6 12% Jan| 14% Feb | Consol 8 & G Co Ltd_.._-|_____- 26 86.26 10} 26 Feb| 2634 Feb 
Dehaviland Aircraft com.*}______ 2% 2% 10 2 Feb 2% Feb 
Bonds— Distillers-Seagrams _ ._._. 17 16% 17%| 5,375] 15% Feb| 18% Feb 
t United Railways 43.1940! 2814 28%' 10,000' 18 27% Feb' 28% Feb | Dominion Bridge_______- *| 27 7 3 348} 26% Jan) 34 Jan 
Dom Tar & Chem com...*| 6 54% 7%) 7,760} 3% Jan) 7% Feb 
i ee eee 100} 70 65 70 485) 42 Jan} 70 Feb 
Dufferin Paving pref. --100 eg 30 30 140} 24 Feb 31 Jan 
Members Cootes Tire com. _...- 145 145 ar ‘s a ~— ar — 
n Hamilton Bridge com - .__* 3% 37 re 
DEAN WITTER & Co. sirnrecta cic Bectenge | | MPreterret f° io|...27] 297% ap, | Mo) 28 Feb] 93% on 
* San Francisco Curb Exchange — Dew Ltd-_.-.-...- 74 bs a6 tr 4 paw a4 bl 
RE * 7% 4 é 3 
Munteipal and Corporation Bonds = Chicago ewe Bochanee Imperial Oil Ltd... ..._- *| 16%| 16% 16%| 4,586] 16% Feb| 17 Feb 
Direct Peivate Wires New York Curb Ez. (Asse.) Internatl Metal Indust--__*/__.__- 5%. 5K ¢ 4% Jan) 6 Jan 
New Yerk Cotton Exchange Preferred - -- -- ---.. 100} . - - - - . 5 «45 20, 37 = Jani 45 Feb 
San Francisco Los Angeles new York Coffee & Sugar Ez. Internat! Petroleum - - __- *| 301{| 29% 30%] 3,184) 29 Feb| 31% Jan 
Oakland Sacramento Fresno New York Commodity Exchange, Inc. 
Langleys pref. ___..... ee 80 15; 60 Jan}; 80 Feb 
Portland Honolulu Tacoma Seattle Henoiulu Stock Exchange M eColl- Front Oli com. -* ik 14% 15% 622| 14% Jan| 15% Jan 
Preferred.......... 100 98% 100 202; 96 Jan} 100 Mar 
Mercury Mills pref -_ - - “100 10 10 10 60} 8% Feb) 10 Mar 
San Francisco Stock Exchange Montreal LH & P Cons..*| 29 | 29, 3134) 300/29, Mar) 32), Jas 
Feb. 23 to March 1, both inclusive, compiled from official sales lists Ftd ll ~ the 4 hee i REM 5 85 10| 75 Jan| 85 Feb 
: July 1 Power Corp of Cancom..*| 8%| 8% 9% 280; 8% Jan} 104 Jan 
Week's Range| Sales |1933 to Range Since Prairies Cities Oil A_....- ~ ieee 85 85 100} 80 Jan) 1.00 Jan 
of Prices for \Feb. 28 Jan. 1 1935 Rogers-Majestic_- _.- _ _- | 7 7 7% 620) 7 Feb) 9 Jan 
; Week | 1935 Robert Simpson pref - - .100|---_-. f106 = 106 75| 103% Jan| 107 Jan 
Shawinigan Water & Pow. * 17% 174 7 3s . . rg ned vas = 
Stocks— Par|Low §‘Htgh\ Shares | Low Low High Standard Paving com---_*|_...-- 1. ‘ ; ; 
Alaska Juneau G Min...10| 17 Gh 410} 12 17. Feb| 20 Jan Sugersess Fi Peroloum i 23%) 23 23% 65 2} % Feb 38 a 
Anglo Calif Nat Bk of SF20| 12% 13 570| 7%| 12 £Jan| 13% Feb|_ Preferred A._...... " Rigeros 111% 114 20 a 1. 
Assoc Insur Fund Ine...10| 2 2 744 p % Jan| 2% Feb Tamblyns 1 Ltd (G) com...*]..-... — =. ont a” a 
Atlas Imp Diesel Eng A..*| 8 9%| 2,028) 1%) 5 Jan| 9% Mar | Thayers Ltd com----_-_..- *|------ . a Feb a ta 
Bank of Calif N A..... 100} 14514 147 73| 1204%| 143 Jan 147 jan Toronto Elevators ven "3as ie 131% He 119 = Feb/ 12034 ‘Jan 
sheneerE 7 r Fg ETE 
Byron Jackson Co 8 9%| 7,014 3% 7% Jan % a United Fuel Invest pref 100 ae 86 ats: a 105 ane = a -_ 
Calamba Sugar com_...20} 22 23 4,749} 15%] 19 Jan} 23 #£¥Feb | Walkerville Brew_----.-- 4 
Calaveras Cement 7% pt100 et 31 32 31 Feb| 32 Jan | Waterloo Mfg A---- ee, Wt: 2 : 25) _ 1.80 Jan! 2% Jan 
Calif Gott om Mills} com “i00 £12” 13i¢ tio o ios don 1354 po + In default 
tton com Me % Jan an - . z Ex-dividend. y Ex-rights. z Listed. n . 
Calif Ink Co A com...--- *|430 31 505| 17 | 30. Feb| 31. Feb Me par value. ¢ Cash sale. 5 heyrkng : 
California Packing Corp_.*|} 40 41% 7388/1 16%| 37 Jan 42% Feb g Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co. 
Calif Water Serv pref__100) 280 80% 60} 59 70 Jan| 804% Mar 1 1933 were 
CalWest Sts Liteins Gap-5 rite 10%| 115, 73| 10 Feb| 11% Jan | The National Securities Exchanges on bre low es ance duly 3 18 
Caterpillar Tractor ___-.. 41 42%%| 1,328|1 15 3644 Jan| 434% Feb | made (designated by superior figures in tables), are as follows: 
. 1 w York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
Claude Neon Elec Prods..*| 1134 11% 130|'7 7%| 1134 Feb) 11% Feb| 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
Clorox Chemical Co---.. 3031 926) 18%) 29% Jan) 31 Jan! 3 New York Produce 4 Colorado Springs Stock 24 St. Louis Stock 
Cst Cos G & E6% Istptio0 79% 80 26| 56%) 77 Jan} 81% Feb | «4 New York Real Estate '% Denver Stock 25 Salt Lake City Stock 
Cons Chem Indus A..... *|428%4 29 1,660) 21%| 27% Jan) 29 Feb s Baltimore Stock 6 Detroit Stock 26 San Francisco Stock 
Crown Zellerbach vtc...*| 4% 44) 2,321|/§ 34 4% Feb) 5% Ja0 | 6 Boston Stoc 17 Los Angeles Stock 27 San Francisco Curb 
Preferred . snapecesece *| 60 64 734) 27 60 Feb) 70% 7 Buftalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Preferred B-.-..---... | 59 64 385) 26 59 Mar; 70 * California Stock 19 Minneapolis-St. Paul 2% Seattle Stock 
Di Giorgio Frit $3 pret100| 430 31 225) 16 22% Jan| 38 ! ® Chicago Stock 28 New Orleans Stock 3° Spokane Stock 
Eldorado Oil Works - --. _. 19% 20 123) 13 18 Jan; 20  FeD | se Chicago Board of Trade 2 Philadelphia Stock 3) Washington (D.C.) Stock 
Emporuim Capwell Sein 7 7% 550 5 5% Jan 7% Mar | 1 Chicago Curb 
Fireman's Fund Indem_.10' 30 31 73| 17 26% Jan| 31% Feb 
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Province of Alberta— Bid 
ree Apr 1 1935} 100 
ine wee és Jan 1 1948) 101 
pes eean = 1 1956; 98 ® 
Prov of British bia— 
eaapanad ~--Feb 15 1936 1001 Members New York Stock » York 
eee uly 9844 
a Oct 1 1963| 96 26 Broadway, New Yor 
Province of Mani . ‘ 
‘seabnneees — PE Bh Private wires to Montreal and Toronto 
nae on emai 2 1969) 105 katchewan— 
Prov of New Brunswick— 4%s..---.-May 1 1936] 100%|101 and through correspondents to all 
Mis +eceen June 15 1936) 10312}104 6e.........June 15 1943) 9914/100 e 
Siénnades A 16 1960} 110 j111 6300. sconce Nov 15 1946) 10014}101% Canadian Markets. 
Bis oncsee A 15 1961) 10814)109%4 O5GBo cccesd Oct 11961) 9414) 95'4 
Province of Nova Sco 
aso ai aomael Sept 15 1982| 10844| 10944 
_ Pee ae Montreal Stock Exchange 
Friday Sales 
° Last |Week’s Range| for Range Since Jan. 1 1935 
Canadian Sale | of Prices | Week 
W d B ds Stocks (Concluded) Par) Price \Low High\ Shares Low High 
oOo 5 on Dom Steel & Coal B- -- -25 5 5% 1,370 4% Jan 6 Jan 
Dominion Textile- ..----. 79%| 79% 81% 430| 79% Febj| 82% Jan 
Dryden Paper... -.-...... * 4% 4% 4% 310 4 Jan 5% Jan 
Eastern Dairies. -.......- ee 2% 2% 5 2% Jan 3 Jan 
un y Famous Players C Corp_.*}__..__- 14 16 25| 12% Feb] 16 Feb 
Foundation Co of Canada *| 12% 12% 13% 1,245} 12 Feb) 13% Jan 
14 Wall St. General Steel Wares _____ *+| aul 4% 5 920| 4% Jan| 5% Jan 
& oO Inc Goodyr T pref ine 1927. 100)... ---- 114% 114% 10} 114 Janj 115 Jan 
New York e9 ° Gurd (Charles).........*|_.___. 6 6%| 130| 434 Jan| 6% Jan 
Gypsum Lime & Alabast.*/______ 6 6% 65 6 Feb 7% Jan 
€ Hamilton Bridge--___._- 4 4 4% 120 29% a 2” — 
. , ee io0 is 30 30 25 Fe an 
Private wires to Toronto and Montreal Hollinger Gold Mines.-._5| 19.50| 18.00 19.60} 3,055| 17.50 Jan] 20.00 Jan 
Howard Smith P per....*| 12%| 12% 12% = = ~ sie = 
PES eb veceedn 100} 93 92 3 an e 
Industrial and Public Utility Bonds 
Bid 1 aah Bid | aok pene Teese = Can.5}) 13%) 13 13% po 12% a bet -_ 
nternatl Nickel of Can..*| 23%j| 23 23%| 3,35: 22% Fe eb 
Powe P& ity A - 66 1953) 3412) 36 ||Lake 8t John Pr & Pap Co— Int Paper & Power pref_100|______ 10 10 5 834 Feb 10% Jan 
Alberta Pacific G: 68 1946) 90 | 92 6s........Feb ; 1942) 40 | 45 Internat] Power pref... 100 55 55 55 72) 55 Feb| 64 Jan 
Asbestos Corp 1942) 98%) -- pancncrse--ben I ef 73 | 75 Lake of the Woods..._...*|_____- 11% 12% 575 11% Feb| 13% Jan 
Beauharnois L H & P 6348'73) 10314 10414||M. acLaren-Que Pow 5348 '61| 103!2 10412 Preferred_.._.._____ ste ROK, 100 100 60| 90% Jan| 103 Feb 
Beaubarnois Power 66..1959| 80 86 ||Manitoba Power 5}4s8..1951| 61 62le Lindsay (C W) pref__--100|) 39 39 39 25 9 Mar! 39 Mar 
British-Amer Oil Go 66.1046| 104,| 105% Martine T ea) ure] 
Amer - 10444) 105% e e 8} --- | Massey-Harris__..____-- +) 43 4% 4%| 1,715) 4% Mar| 5% Mar 
Brit Col Power 54s. ..1960) 103!2|104!2||Massey-Harris Co 56..1947) 7912) 80'2 | n@eCoil-Frontenac Oil____* 1430 14 % 15% 987| 14 Mar 15% Mar 
wnen--- Var 1 1960) 103 |104 MeColl Frontenac Oi! 661949 104 {105 Montreal Cottons pref_100)______ 97 97 ll 75% Mar| 97 Feb 
British Columbia Tel 56 1960} 1(04%,|105%4||Montreal Coke & M 6448 °47| 10212/104 Mont L H & Pow Cons__._*| 29 29 31 11,208} 29 Mar] 32 Jan 
Burns & Co 564s8..... oe 40!2| 4112||Montreal Island Pow 5148'57| 102!2/ 103%, Montreal Telegraph_.-.40| 57% 57% 57% 39| 54% Jan| 57 Feb 
Calgary Power Co 66__.1960) 101%4/102%|| Montreal L H & P ($50 Montreal Tramways ---100|______ 90 1 147} 80 Jan} 91 Feb 
Canada Bread 66----- - B41) 103 |104!2|| par value) 36..--... 1939} 49 | 50 | National Breweries __-__- *|""33%4| 32% 33%| 2,548] 31 Jan| 34 Feb 
Canada Cement Co 68 47) 102%4|103!2 Se...........-Oct 1 1951} 10614) 106% RR aang 7" OF age 38% 38% 40| 38% Feb] 39 Jan 
cesedis Sorneettattot| 9021 | teacca marae! ten etl 
n Ru = 9912) .--||Mon -- 10614 4 | Ogilvie Flour Mills. - ---- _ Te 170 170 10} 170 Jan} 199 Jan 
Canadian Copper Ref 68 45) 106 |107 Montreal Tramways 5s_ 1941 9910] 10012 . referred._.._._____ ee 148 148 25| 145 Jan| 152 Feb 
Canadian Inter Paper 66°49) 7312) 7412/|New Brunswick Pow 56 1937) 89 | 90 Ontario Steel Products...*|_.___. 6 6 401 6 £¥Febl 6 Feb 
Can North Power 66...1953) 99%) 1 Northwestern Pow 66 --1960) 3612) 37’s | Ottawa L H & Pow prefi00}--_-- 103 103 10} 102 + Feb| 104 ~—s Feb 
Can Lt & Pow Co 6&6... 9} 9812] 99le Certificates of deposit....); 35 37%s | Penmans._._.......__-- 62%| 62% 63 40| 5914 Feb| 63% Feb 
Canadian Vickers Co 68 1947 7312] 74le Northwestern Util 78..1938| 10614 ~~ = Preferred.....____. SS ESS 115 115 5| 115 Jan! 115 Jan 
Cedar Rapids M & P 5e 1963] 111%|112is||Nova Soctia L & P 58..1958| 10212|103'2 | power Corp of Canada_..*| 9 9  9%| 5701 8% Jan| 10% Feb 
Consol Pap Corp 5s..1961 19 20 ||\Ottawa Lt Ht & Pr 56..1957| 104 {105 Quebec Power - -_- _* 16 16% 467| 1544 Jan| 17% Jan 
— Coal 56.....1940 rd tse vallen oe bt, oS) OOS ale 
a 102%4|104 ||\Ottawa Power 8’ 1 4 2 4 J 
Dom Gas & Elec 6348.-1945) 71'2|_72'2 Power Corp of Can 4348 1959] 877%] 8812 ie tawwem Oorg-2 -=--7-} Ps0 Pss} 1,290] ‘t’50 Jan} 1.90 Jan 
Dominion Tar 66...... 194! , 99 100 id uineeuinns « aids 1957 96 9712 A Preferred ___. i ny 6 6 6 : 95 6 Feb 8% Jan 
eens Seeer 578 48 49 | 51 Prioe Bros & Go 60. ~-- =< 1943] = 102'4 | St Lawrence Flour M-..100| 36 | 36 36 25] 36 Feb| 39% Jan 
uke Price Power 6s. --1966| 102'4/103 || _ Certificates of deposit--.-| --- 11021 | S¢ Lawrence Paper pref 100] -.. . -- 13 13%| 310| 13 Jan| 16% Jan 
ee 7e°42| 90%;  _-_-_||Provincial Paper Ltd it 3 47| 10012/10212 Shawinigan Water & Pow.*| 17 17 18% 818} 17 Feb} 20 Jan 
Eee tr 6s..... 1940) 101 102 YY 58..-... 1035s} 105% Sherman-Williams of Can *| 13 13. 14% 85| 13 Feb| 17 Jan 
— (T) Realty 5e-..1949) 100!2) - -_||Rowntree Co 66--..... 037; 100 | --- | Preferred. __-.-_-_- Seal 105 105 26| 105 Jan| 110 Feb 
Play Corp 68.1948) 101 |102 Shawinigan Wat & P in" 67 984g) 98%, pa. ‘GD & Sons......_ eh a 1l 11% 65 9% Jan 11% Jan 
atoll alee 1950) 50 | 52 ||Simpsons ------1 10212] 10312 ferred......-.--100| 98 98 98 10| 98 Jan| 109% Feb 
Gatineau Power 58....1956 9734) 9814 uthern Can Pow ta7" i068 105 woe Southern Can Power. -____ * 11 11 12 192 ll Feb 14% Jan 
General Steelwares 6s _ 1952 96 | 9712||Steel of Canada Ltd 68.1940) 110 --- | Steel Co of ft Canada pe *| 4244] 42% 45% 725; 42% Feb; 48 Jan 
Berit, by Prod Ze, ge] 101 102 [United Serurenad ige/ea] 80 | 81, | Prelerted---------- 
m 8. 103%} .-.. est wer 5s’ 107 |107% 
Int Pow & Pap of Nfid 68 '68| 98!2| 991;|| Winnipeg Elec Co §@...1935| 99 |100 | yuck Beet “ foes ‘seni 75 1.75 270 net Jan| 1.95 Jan 
: @s- --------- Oct _2 10954" 60 _“_62'2| Preferred... -.-_--- i00|-2- = i9 20%,  80| 12 Jan| 20% Feo 
Western Grocers Ltd----- , 33% 33% = 32 Feb one % .. ~ 
a ee pee ewe 98 Jan} 100 e 
Montreal Stock Exchange Winnipeg Electric. .___-- case, 1.70 1.75, 165} 1.50 Feb| 2% Jan 
Feb. 23 to March 1, both inclusive, compiled from official sales lists Woods Mfg pref. -_._-- 100} ------ 8 0 287) 62 Jan) 70 Jan 
“ — > a 50| 56 | 56 57 152| 55 Jan} 57 Jan 
be Cites s meee 8 Bie Dhan, Mee 6@ Glee eC wel y n 
aan [etn Ronee Be | Benge Since Jon. 1 1008 | laa... 2.2.22 joo}... .-- 130 130%) 42| 125 += Jan| 130% Feb 
Commerce... .--.-.- 100| 161 161 165 30} 161 Feb| 169% Feb 
cnr Par) Price Lew High! Shares Low High a... + Feil 198 198 20| 198 Feb] 200% Feb 
Agnew-Surpass Shoe____- RIE. 8% 8% 20; 7% Jan| 9 Jan | Imperial -------~~-~--100!------ 208 _208 20| 206 __ Feb’ 208 __ Feb 
Albert Pac Grain pref__100)_____- 22% 24% 66, 21% Jan| 28 Jan 
Associated Breweries....*| 12% 12% 13 445) 12 Feb; 13% Jan 
Preferred... ..2---us Ea 105 105 6} 104 Feb; 107 Jan 
Bathurst Pow & Paper A_*/______ 5% 6 75 5% Feb 6% Jan HANS O N B RO § 
racer as de | eee mee Z ag gy 
elephone - - ----- 133 4% an 5 an 
Brazilian TL d& P_- *| 8%] 85 49. | 2.765| 894 Feb) 10% Jan INCORPORA 
ower CorpA...*| 25%) 25% 5% 280 54% Fe 4 an 
B aa kK Silk Mills. eh eT -| 3% 14,1 $79 1432 - 17% Jan 255 ine a ann t I Patil Ua ant 
ruc Egeeee 17% 17 17% 1,465 % an 4, an mes ontrea 
Building Products A. _ - -- *| 29 29 29% 404, 27 Jan| 3054 Feb 56 Sparks St, 0 ae 330 Bay St, Toronto industrial Bonds 
Canada Cement.......- * 6% 6% 7M 1,116 6% Feb 8% Jan 
Can North Power Corp. .- 20 17% 20 1,210; 17% Feb Feb 
ney mao pref___ “ido q B 10 1,300 ois — 11% Jan 
an NS oii acd ts 29 29 105 % Jan| 30% Jan 
Can Car & Foundry -~2~- *| “71 “716 8 | 1,245] 7 Jan| 8% Jan Montreal Curb Market 
7 Feb. 23 to March 1, both inclusive, compiled from official sales lists 
eam ws atom we wo oa Week's Range Range Since Jan. 1 1935 
weee- Sale of Prices Week 
Can Foreign Investment * “Reet 29 29 25| 2534 Jan| 30 Feb Stocks— Par| Price |Low High| Shares Low High 
Can Gen pref... .--50|_.--.. 61 61% 115) 61 Feb) 634 Jan | acme Glove Works------ ~ Sees 7 7 i0| 3 #Janj 7 ~~ #&¥Feb 
ie Swe aaee pref...100 67 6334 78 979} 634 Jan) 8234 Jan | Asbestos Corp vot trusts_*}_....-. 8 8 85 7% Jan 11% Jan 
he 5 agent acento 8%) 8% 934) 1,810) 7 Jan 10) Jan | Associated Oil & Gas...-*|---_-- 10%e 12c| 1,300) 0c Feb] 3c Jan 
= as -enacncone= 74 8% 910; 6 Jan) 9% Ja | BC Packers Ltd.....-.-*]  85c] 85c 90c| 2,250] 50c Feb| 1.75 Jan 
Can Pacific Ry-.......- 25) 1134] 1136 12 | 2,653) 11% Feb) 1394 Jan eferred..-._.._-. joo] 16 | 16 17 595| 16 Jan| 18 Jan 
Cockshutt Plow - --. ..... 6%) 6% 7 135| 6% Feb) 8% Ja0 | pathurst Power & Paper B*|_____- 1.75 1.75 10} 1.50 Jan} 2 Jan 
Dominion Beidger en es s| tar] ‘or "Sees «| $48) 128 = Jan 140 Jan | Beiding-Corticollo L44.100|------ 90 90 17} 85 Jan| 90 Feb 
SNRs ae an an : 2 
Dominion Glass... _--- 100| 138 | 136 136 108] 113 Sami 80... dem) ee eet. -- 100 ---- -- Us et eR. es 
Preferred _......-.-- 00 118 119 * No par value. 
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65 Broadway, New York 


CANADIAN MARKETS 


Members New York Stock Exchange, New York Curb Exchange and other 
princtpal Exchanges 


256 Notre Dame St., W., Montreal 
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One South William Street 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 


aaa 


oar 


CANADIAN SECURITIES 
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New York and Obtenge Stock Exchanges 
Chicago Board of Trade 


New York 
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Montreal Curb Market 


| CANADIAN 
JENKS, GWYNNE & Co. 
| 






































Int Paints (Can) Ltd A.* 


Int Petroleum Co-_-.-.--. 
Mitchell & Co (Robert) __* 









Page-Hersey Tubes____- * 
Paton Mfg Co pref__-.100 


Regent Knitting Mills-_-- 
Rogers Majestic Corp... 












Preferred 
Whittall Can Co cum pf100 


Public Utility— 
Beauharnois Power Corp_* 
C No Power Corp pref_100 
City Gas & Elec Corp-_-_.* 


Inter ee Corp cl A. _* 
| Stoo ieee 

Power Corp of Canada 
Cumul preferred____100 

Southern Can Power Co 
Ns ich wit in ww 100 


Mining— 
Big Missouri Mines Corp_1 
Brazil Gold & cee ay 
Bulolo Gold Dredging 
Cartier-Malartic Gold M : 


Dome Mines Ltd____._.__* 
Falconbridge Nickel M_.* 
Francoeur Gold--.____-_- * 
Greene Stabell Mines_-.__1 
>} eae 1 
Lake Shore Mines_______ 1 


“—— 


, Yo aaa 
Premier Gold Mining-_.-_ 1 


| 


Read-Authier Mine---____ 1 
Siscoe Gold Mines._..__ 
Sullivan Cons......._ - 
Teck-Hughes Gold Mines 1 
Towagmac ExIporation-_1 
ij Wayside Con Gold M __50c 
Wright Hargreaves Mines* 


Unlisted Mines— 
Arno Mines Ltd__._.__-. * 
Central Patricia Gold M -_.1 
Granada Gold Mines_--..1 


Howey Gold Mines Ltd_-.1 
Kirkland Lake Gold M-_..1 
San Antonio Gold Mines.1 


Tr 


Sherritt-Gordon Mines-_-_-.1 
Stadacona Rouyn Mines_* 


Unlisted— 

Abitibi Power & Paper -__* 

um 6% --100 

Ctf of dep 6% pref__100 

Brewers & Distill of Van_* 

Brewing Corp of Can_-___* 
Preferred 


* 
Canadian Industries B_.* 
Cons Bakeries of Can-_-_-__* 
Consolidated Paper Corp.* 
Ford Motor of Canada A* 


Gen Steel Wares pref_100 

Loblaw Groceterias Co B * 

Price Bros Co Ltd_---. 100 
Preferred 


Royalite Oil Co__------. . 


| 
Canada Malting Co Ltd_-_ 
Foose eee * 





serene 





80% 8 

95 95 
5 5% 
7 7 


1.75 1.75 
35e 86 35e 


90% 92 
97 98 


33¢ 


3.70 3.99 
12e 13 %e 
26c 30c 
11 %e 13 %e 
54.50 56.00 
4%c 4%c 


43.25 43.25 
32.75 35.00 
27c¢ 32¢ 
2.50 2.55 
1.50 1.50 
19%ce 39 24 


60c 8le 
2.81 3.17 
54c 62c 
3.95 4.35 
22%e 22%e 
9%c Be 
9.25 9.50 


sis aie 
1440 16ige 
94c 94c 


18%ec 2ile 


1.40 1.40 
7 7 
5 5M 
60c¢ 65c 


3% 3% 
17% 18% 


30% 31 
192% 193% 
13% 13% 
1.60 1.80 


29- e-cce 


52 54% 
17% 17% 
2% 3 

25 27 








21.50 22.50 
38 40 


iS) 
x 
On 


- 


QeNode 


i) 
vee 


| 
ao 


BS 855ike SSSSs 


Combo 
os 
x 
= 
an 





12%e 
92¢ 


Jan 


Jan 





Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Concluded) Pari Price |Low High| Shares Low High 
Bright (T G) & Co Ltd_.*}_____- 14 14 50] 14 Feb; 14 Feb 
British Amer Oil Co Ltd.*' 15%] 15% 15%| 1,530) 14% Jan| 15% Feb 
Canada Vinegars Ltd-__-__*/_..._. 7 27 10} 26 Jan} 27% Jan 
Canadian Int Invest Tr_*}_._. -. 1.00 1.00 5} 1.00 Febj| 1.00 Feb 
Cumul preferred. ---_100/..._-- 24 24 25] 20 Feb| 24 Feb 
Canadian Wineries Ltd__* 6 5% «6 130 5% Jan 6 Feb 
Catelli =" wang a 
. eae ae 11 11 400 9 Jan} ii Feb 
Champlain on Prod any * 7% 7% 7% 725 7 Jan 7% Feb 
Distillers Corp Seagrams 17 16% 17%) 2,180} 15% Jan) 18% Jan 
Dominion Eng Works Led* we 2 23 50 Jan 3 Feb 
Dominion Stores Ltd_._.*| 10% 8% 10% 525 8% Feb| 12% Jan 
Dom Tar & Chem Co Ltd * 6 5% 7%) 8,350 3% Jan 7% Feb 
Cumul preferred_...10C} 70 65 72 1,355 Jan| 72 Feb 
English Elec Co of Can A* Tiicqucal 1l 1l 110 7% Feb! 12 Feb 
Fraser Cos Ltd.........*]....-- 4% 4% 46 3% Jan Jan 
Voting trust.........- ° 3% 3% 3% 300 3% Feb Jan 


Feb 
Feb 
Jan 


Feb 
Feb 


Feb 








Toronto Stock Exchange 


Feb. 23 to March 1, both inclusive, compiled from official sales lists 

















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price |Low Htgh| Shares Low | High 
Abitibi common......... _, 1.25 1.45 900} 1.25 Jan}; 2.00 Jan 
Alberta Pac Grain pref. 100 errr 22 24 65) 21 Jan} 29 Jan 
Brit Amer Oil. .......... 15% 154% 15%] 4,783) 14% Jan} 15% Feb 
Beatty Bros com........ : 11%; 11% 12 100 9% Jan; 15 Jan 
weiPreferred........... ae 92 92 10} 86% Jan; 93 Jan 
Beauharnois Pow com.._.* 5% 5 6 1,514 54% Feb 7 Feb 
Bell Telephone. --..... 100} 13344} 131% 133% 178] 128% Jan| 135% Feb 
Blue Ribbon 6% % pref .50} 23 23 23 5} 20 Feb Feb 
Brantfd Cord Ist pref...25 29%| 29% 29% 135} 27% Jan Feb 
Brazilian common. ...... 8% 8% 9% 4,542) 8% Feb) 10% Jan 
Brewers & Dist com_..... *| 65 65 70 4,855) 50 Jan} 95 Jan 
“_— Col Power A_....... oa 25 25 25 Feb; 30 Jan 
Se ey Tr Ee Pee pos wd 3 3 3} 40 Feb 5 Jan 
Building Products A... *| 28%| 28% 30% 620} 28 Jan| 30% Feb 
Burt (F N) com_....... 25) 33 324% 33% 270} 32% Feb| 344% Jan 
ee * 
Canadian Bakeries pref 100}_..... 20 5} 18 Feb Feb 
Canadian Canners com. ..*/_..-.. 5% 5% 255 5% Feb 6% Jan 
lst preferred_....... 100} 92 91 92 67 Jan; 94 Jan 
Con preferred. ........ ., Oe 8% 8% 340 8 Feb 9% Jan 
a Car com....... * 8 335 Feb 
eee eee 
Canadian Dredge com... -_*}_.-... 
Cndn Gen Elec pref_...- 50 
— Ind Alcohol A..... 
Canadian Wineries _ ~~~... * 6 5% 6 925 54% Feb 6 Feb 
Cockshutt Plow com... .. * 6% 6% COT 275 6% Feb 8% Jan 
Consol Bakeries. ......-.-. *| 13%] 13% 13%| 1,667) 11% Jan} 14 Feb 
Consol Smelters - ......- 25) 139 129 139% 458) 128 Jan| 139% Feb 
Consumers Gas ---..-- 100} 192%} 192 193 53] ,189%4 Jan| 193 Feb 
Cosmos Imp Mills.....-.- _, ee 17 17% 722| 14% jJan| 17% Feb 
hob pte Sse te 100}......| 105% 1 20| 102% Jan Feb 
Dom Steel & Coal B. ...25 5 5 5% 758 4% Jan 6 Jan 
Dominion Stores. -.....- 10% 8% 10%] 2,791 8% Feb) 12% Jan 
Eastern Steel Products. _.*}.....-. 8 8 20 8 Jan} 10 Jan 
WaPreferred__.......... 60 ae 90% 90% 10} 58% Jan| 90% Feb 
Economic Invest Trust...560 aie eaeiiel 20 20 15} 14% Jan; 20 Feb 
Fanny Farmer com...... 9 8% 9 5,010 8% Feb 9 Feb 
Ford of Canada A_...... ° 29%| 28% 30% ,468| 28% Jan| 32% Jan 
Frost Steel & W ist pf..100 dl 75 75 60| 68 Jan| 75 Feb 
Gen Steel Wares com_....*/..-..-. 4 4% 45 4 Feb 5% Feb 
Goodyear Tire see 116 114% 116 80} 114 Feb| 116 Feb 
Gypsum L & A_....... 2 6 6 6% 220 6 Feb 7% Jan 
Harding Carpets........*/---.-- 3% 3% 275 2% Jan 3% Feb 
Hamilton Cottons ee sdtindtdaial 28 30 40| 27% Jan| 30% Feb 
Hinde & Dauch......... *| 10% 10% i1 120} 10% Jan} 12 Jan 
Hunts Ltd A___----_2 28. *| 8 8% 8% 5 4% 
Imperial Tobacco. -_..... eee 13 13% 
Int Milling 1st pref....100} 113 113 113% 
Int Nickel com.......... *| 24 23 24 
Int Utilities A........... _ 1% «61% 
Kelvinator com _......-- , SR 8 8% 
RT Ps 105 105 
Laura Secord Candy com.*| 62 62 62 
oe Groceterias A....*| 18%} 18 18% 
eae APRA Nate 3 ah *| 18 17% 18 
sana Leaf apa Ot. Gessuce 1.00 1.05 
Massey-Harris com .-____ * 4% 4% 4% 
Monarch Knitting | pref. 100 seated wt 82 83 
Moore Corp com.......- 19 18% 19% 
Bi a ea ies ia0 ee ae 128% 130 
National Sewer Pipe A...*/---.--- 20 20% 
National Grocers_-....-- * 6% 6 6 
Preferred_..........100)-....- 125 125 
Ont Equitable 10% paidioo eosese a os 
Page-Hersey "Tubes com... 80 80 81 
Photo Engravers & on ee al 22 22% 
Metals com._..... he 12 12% 
Riverside Silk Mills A_...*/------ 28% 29 
Russell Motors pref....100/.--..-- 89% 89% 
Sempeen’s a ae RE 11% 11% 
© ater aa E 100} 87%| 87% 87% 
Standard Steel pref...... _, tee. 23 23 
Steel of Canada com._.-_-. *| 43 42% 46% 
Preferred..........-- 25, 42%| 42% 42% 
Tip Top Tailors com..-.-- 1p OE FS 9 9 
1 epg aS 100| 97%| 96% 97% 
Union Gas Co com.._.... * 5 4% 65 
United Steel Corp_._-.--- : ldae ils. 2% 3% 
Walkers (Hiram) com_...*| 30 29 30% 
Ded CME MRR *| 18 17% 18 
Weston Ltd (Geo) com__.*| 39%| 38 41% 
eR RE la TS 110% 112 
Winnipeg Elec com_.-.... CIE: 1. 1.60 
Zimmerknit pref... -... Sellerenow 75 75 
Banks— 
REE eR et 50| 56 a 
pea 100} 160 1 
0 eee 100} 194% ion % 199 
Im SS a alts dasa renee eels doll 207 207 
Ns a tiainsths waginn 196 196 197% 
Nova Scotia. ......... a 290 295 




















* No par value. 
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Toronto Stock Exchange—Mining Section 


Feb. 23 to March 1, both inclusive, compiled from official sales lists 
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Friday Sales | 
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Direct W ire—New York & Toronte 
CANADIAN MINING STOCKS 





SILVER FUTURES 


42 Broedway C. A. GENTLES & CO. 347 Bay Street 


Members The T Steck 
New York & Canadian Commodity Exchange, Inc. Torente 





Friday Sales 
Last \Week's Range| for | Range Since Jan. 1 1935 Last |Week’s Range| for | Range Since Jan. 1 1935 
Sale of Prices Week Sale of Prices Week 
| Stocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par| Price |Low High\ Shares Low High 
i icaessees ----100| 168 168 171 31) 168 Mar| 173 Jan 2.58| 2.45 2.58) 25,955) 2.24 Jan| 2.77 Jan 
| esente.... a cats iments WOlsawced 229 230 27| 222 Jan} 230 Feb 11.00] 10.25 11.00} 2,405) 9.00 Janj| 11.35 Jan 
| yor] 13) 3O5| 13;700| 125 Jan} 2-20 Feb 
Loan & Trust— O01; 1. ‘ ’ : an , j 
H| Canada Permanent..-.100| 14534| 145% 150 32| 1385 Jan) 150 Feb 80c| 60c 80c| 14,800) 55¢ Jan} 90c Jan 
| Huron & Erie Mortgage 100)... - .- 100 =—:103 35, 90 Jan) 103 Feb 1.58} 1.46 1.58} 9,550) 1.21 Jan} 1.60 Feb 
BOM BONE i ciikis dec cwiee etnias 16% 16% 30} 15 Jan} 17% Feb 22.00) 21.50 22.25) 1,225) 18.25 Jan) 22.50 Jan 
i] National Trust......-- 100} 200 | 200 200 5 175 Jan| 204 Feb | 
ii Toronto Mortgage... -- OP ioe ota 120 120 10} 110 Jan’ 120 _ Feb | San Antonio__..__..___. 1| 4.80] 4.40 4.85) 11,665) 4.00 Jan| 4.85 Jan 
Shoop Gresk Gold Kiines-"|"“i5 "ie 1.15| ram] “860 Jan] DAS ep 
Mines..| 1.05] 98¢ 1.12 , an : 
Stoc Ex mo Sect Sherritt Gordon......__- 1| 48e| 46c 50c] 14,667; 46c Febj| 73c Jan 
| Toronto k change urb ion Sets 3.15| 2.80 3.15|)188,751| 2.48 Feb} 3.15 Mar ff 
i} (See Page 1463) South Amer Gold & Plat.1| 3.95} 3.90 4.00) 1,650) 3.90 Jan| 4.60 Jan} 
South Tiblemont._.____- i ED 7%c 10c| 6,120} 7%c Feb 10¢ Feb 
| St Anthony Gold_....__- 1 32c|} 27c 32c] 28,300; 25¢ Jan| 39c¢ Jan 
Sudbury Basin........_- 1.60} 1.40 1.60] 10,375) 1.25 Jan} 1.60 Mar 
Sud Contact_........._. 1] 6%el 6Ke 7e} 17, 5\%ec Feb| 9%c Jan 
Sullivan Cons Mines....1| 61%c| 55¢ 63c| 53,856) 38¢ Jan| 63e Mar | 
Sylvanite Gold Mines...1| 2.47| 2.33 2.47| 31,530} 2.20 Feb] 2.55 Jan 
DOHERTY ROADHOUSE & CO. Tadburns Gold Mines....| 1.29] 1.25 1.30) 1,410) 1.20 Feb] 1.45 Jan 
Teck-Hughes Gold -______ 1} 4.35) 3.98 4.35] 29,020) 3.70 Jan| 4.35 Mar 
Texas Canad . abr aaa 65ce 65¢ 700 55¢ Feb 80c Feb 
Member. Towagmac Explor_._._._- eae: 2lc 22c; 4,600) 2le Jan} 30%c Jan 
emvers Ventures... i *| 1,02] 98%¢ 1.02] 31.375, %e Jan} 1.05 Jan 
a ee *| 55¢ 55c| 1,642 an 
The Toronto Stock Exchange Wayside Cons Adee. stl one — wl ote _ Fan soll’ r = 
* ag J) aaa: * 4c] 3%c 4e| 10,700) 2%e Jan we Jan 
Correspondence Solicited Wiltsey-Coughian._____. * Fas be 5%e| 1.200|  5e Jan| 7e Jan 
Wright-Hargreaves - .___- *| 9.60' 8.80 9.60' 23,915' 8.25 Jan’ 9.60 Mar 
| Telephone: WaAverley 7411 
293 BAY ST. TORONTO 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
i] Acme Gas & Oll_....-.- *| 20%c] 20%e 2ic| 5,950} 19¢ Jan} 23c Jan 
iW] Ajax Oll & Gas.._..-.--- | eae 88c 88ce]} 1,000) 86c Jan; 1.00 Jan 


Alexandria Gold Mines..1 1%c| 1lw%e 1%el| 15,700} lke Feb) 2%c Jan 
Algoma Mining & Fin-.-..* 6c 4c 6%c| 9,500) 2%c Jan; 6%c Feb 
” 


Anglo-Huronion........*}------ 3.90 3.90 225| 3.85 Feb| 4.25 Jan 
Area Mines........-.-.-- | SES 1%c 1%e 500} 1%c Feb| 2c Jan 
Ashley Gold Mining- .--.- 1 18¢ 18sec —-:«18e 900 15e Feb 32c Jan 
Astoria Rouyn Mines. .-.-.1 4c] 3%e 4c| 16,000} 2%c Jan 4c Jan 
Bagamac Rouyn.-....-.-- 8%e 10c} 57,800) 8%e Jan l4c Jan 
Barry-Hollinger - -.-.---- 6c 6%c} 20,000 5e Feb 8c Jan 
Base Metals Mining 39c 4ic| 25,435 39¢ Feb 72c Jan 
Bear Explor & R.....--- l4c 17%e| 45,760 14c Feb 22c Jan 
Beattie Gold Mines . ¢ 


1.82 1.92} 4,482 1.59 Jan} 2.16 Jan 
. 35ce| 6,060 3le Feb 39e Jan 
33c| 57,955 30c Jan 38ce Jan 
22c| 7,700) 16%c Jan 23c Feb 

2.16} 1,930} 2.00 Jan| 2.95 Jan 

10.10] 7,005) 9.25 Jan} 12.50 Jan 


32c 

30¢ 

20c 
Bradian Mines.-......-.-- 00 
60 
90 3.05) 5,425) 2.63 Febj 3.10 Jan 
AG 
4c 
75¢c 
5 
68c 


; 2. 
Bralorne Mines-.-.-..-.--.- , 9. 
Buffalo Ankerite.....-.-- . 2 
Buffalo Canadian. -.- - -- oe 
Bunker Hill Exten-.-... ~~. 


Cal & Edmonton. .------.. * 


1%c| 7,300} 1%e Feb) 3%c Jan 
4%c| 3,656 4c Jan 5e Jan 


75c 650 75e Jan 82c Feb 
Calmont Olls........--. Si siiwe 5e| 2,500 5c Feb 8c Feb 
Canadian Malartic Gold_* 7le > «6. 73e}) 40,325 54c Feb 73c Feb 
Ni ea 1 1.30} 1.25 1.35) 1,000} 1.10 Feb| 1.50 Jan 





sg SSS 
& 
x 
: 
a 
5 
k | 








i Castie-Treth........-«- 1 64¢c 58e 64c) 15,465 56c Jan} 664%c Jan 
Cent Petricia......-s--- 1 1.31 1.21 1.32} 45,900 1.12 Jan 1.32 Mar 
Chemical Research - - - - - - * 2.30; 2.10 2.35) 14,680} 1.90 Jan} 2.35 Jan 
| Chibougamau Pros. - . --- *| 12\%e 12c 14e}| 75,550 8c Jan l4c Feb 
| Clericy Consol (new)....*| 2%c| 2%c 2%e} 6,180 2c Jan} 3%c Jan 
Columario Cons. -.-.-.--- *| 8h%e 8c 8c! 6,700 7c Jan) 1l%e Jan 
i Commonwealth Pete__..*|-.---- 4c 5c} 1,600 4c Jan 5c Jan 
Coniagas Mines--_-.--_---- ain le 3.06 3.35 900; 2.25 Jan} 3.60 Feb 
Coniaurum Mines-.----- * 2.42) 2.24 2.45 Ko 1.99 Jan} 2.60 Jan 
eee *| 40.50) 37.50 40.50] 1,320) 35.00 Jan| 40.50 Feb 
i] Dom Explor (new) - - - - - - 1 5¥%e| SMe 6c| 6,225| 54%e Feb 8c Jan 
DEMOED. oon: okavced 1 1.29} 1.18 1.82) 14,30C} 1.02 Jan) 1.37 Jan 
Falconbridge. .......... * 3.95| 3.67 3.98] 15,599] 3.25 Jan 3.38 Feb 
Federal Kirkland -.-.-.-- 1 3c} 2%ec 3%e] 10,000 2e Jan; 4%c Feb 
DE MR nods cnotbiaas * 1.65 1.56 1.75| 81,669) 147 Jan} 2.24 Jan 
RS, decks ode ebithe oa 1 17c} 15\e 17¢e} 12,000 l5c Feb “se Jan 
Wi Goldfield Cons--_......-- | me lie 15¢ 500} 12¢ Jan 18¢ Jan 
Goodfish Mining-._...-. . ae 9c 9c 500 7e Jan lic Jan 
Graham Bousquet - --- ~~~ lj 2%e 2c 2c} 8,500 2c Jan 3c Jan 
H| Granada Gold--_-..-_-- 1 13c} 12¢ 16%4c| 60,850} 12c Jan| 19¢ Feb 
| Grandoro Mines ----.--- * 8e 7c Sc} 1,500 7c Feb 12c Jan 
HW) Greene Stabell 25c 25ce 8 3ilc} 10,935 22c Feb 45e Jan 
) Grull Wihksne.--_.222_21)--.--- 6c Ge} 1,000] 5e Jan| 9c Feb 
4) Gunnar Gold. _.......-. 80c 7le 81 %e| 59,325 48c Feb 85c Jan 
Halcrow Swayze. -_...-.-.-. 1 3c 3c 3%e} 11,500 3c Feb| S8%c Jan 
BEE SION, Sarna mn eesou 1} 7Mel The 8%e}| 34,500 6c Jan 10c Jan 
Hollinger Cons.......-.. 5} 19.50) 18.10 19.70] 16,931] 17.35 Jan} 20.05 Jan 
Howey Gold.........--. 1 99c 94c 1.02) 19,350 92c Feb| 1.10 Jan 
{| J M Cons Gold Mines...1| 12%c lle 13ce} 57,225 lle Feb 18e Jan 
Kirkland Cons. -..-..... es 8e 9c} 1,300 8c Feb 14c Jan 
Kirkland Hudson Bay--.1!------ 29¢ 30c! 1,000 22c Feb 30c Jan 
Kirkland Lake Gold---.-. 1 59e 55e 60c} 59,975 54c Jan; 64%c Jan 
Lakeland Gold Mines--.--.1 1%c| le 1%c} 53,500) lke Jan} 1%c Feb 
Lake Shore Mines. -_-_.--. 56.90) 54.30 56.90) 4,135] 48.75 Jan) 56.90 Mar 
Lamaque Contact Gold--1 5e 5e 6c] 11,400 4c Jan 8c Jan 
Lee Gold Mines-_......-. 4%c| 3c 5%cj161,800|} 2%c Jan| 5c Mar 
Little Long Lac. -......-- * 7.00; 6.65 7.10) 16,376) 6.20 Jan| 7.25 Feb 
Macassa Mines.........1| 2.52) 2.40 2.55) 29,838] 2.25 Jan} 2.75 Jan 
Man & East Mines.._.__ *| 4c) 3iue 4c} 26, 3c Feb 12c Jan 
Maple Leaf Mines._....- 1 8c c 8cl| 18,575 8c Feb) 13%c Jan 
MclIntyre-Porcupine-__.- 5} 45.00) 42.00 45.00 2, 37.00 Jan| 45.00 Mar 
McKenzie Red Lake. _-_-- 1 1.23} 1.15 1.25] 15,350] 1.10 Jan) 1.45 Jan 
MeMillan Gold-......... 1 24c 22c 145,000 22c Feb| 46%c Jan 
MeVittie Graham .......1 29¢ 28c¢ 10,100 27c Feb Jan 
MceWatters Gold-_....... *| 1.25) 1.05 1.28)149,710 45c¢ Jan| 1.28 Mar 
DEA nncnconesee 18¢ 18¢c 18e 5, 00 16c Jan Jan 
néoon 1 
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Toronto Stock Exchange—Mining Curb Section 


Feb. 23 to March 1, both inclusive, compiled from official sales lists 



































i 
Friday Sales 
Last |\Week’s Range| for Range Stnce Jan. 1 1935 [| 
Sale of Prices Week 
Stocks— Par| Price \Low High\ Shares Low High 
| 
Aldermac Mines. ------- *| 6%e 6e 7e| 5,500 6c Feb} 10%ec Jan } 
Assoc Oil & Gas... ..-- Se lle lle} 1,600 10c Febj 12%ec Jan 
ES EEE EE ~~ 3%e 3%e 500| 2%c Feb 5e Jang 
Brett Trethewey - - .--.--- _ Sea 2c 2c} 3,000 1%c Jan| 2%c Jan} 
Brownlee Mines ---.-.--.-- * 2c 2c 2%e| 21,700 1%c Jan 3c Jan 
Canada Kirkland---.-.-.-.-.- lj} 2%e 2c 2c} 9,100 2c Febj| 7%e Feb 
Central Manitoba. -....--1)-..--- 6c 6c] 3,425 5e Jan| 7ke Feb 
Churchill Mining. --..- - | 3c 3c; 2,000 3c Jan 5e Jan 
Clifton Cons....-.-.-. eS ee %e le} 7,000 “%e Jan 1%e Jan 
Coast Copper.-...------- _ a 1.75 1.80 225 1.75 Feb] 2.25 Jan 
Cobalt Contact.....-.--- 1) 2%e| 1hKHe 2%e} 19,500) l%e Feb] 2%c Jan 
Dom Kirkland G M....- 1 lc] Lke 1c} 22,000 14%e Mart 2%e Jan 
East Creast Oll.....-.-- >» ee 6c 7c} 5,300 6c Feb 12c Jan 
PE bincmoneanes a * 6c 6c 8%c| 3,500 6c Feb Zic Jan 
Gilbec Gold Mines- - ~~~. y oe ‘ 1%ec Ze} 5,006 1%c Jan| 2%c Feb & 
Grozelle Kirkland - - - -- 2%e 2%c 500} 2%e Feb f Jan 
Metin on ei me x _ eee: 60c 65c S80 60c Feb 70c Jan fF 
Hudson Bay Mining-- ~~~. a 12.60 12.75 440; 11.50 Jan} 13.00 Jan 
Keora Mines. -.--.-...-.-.- ee er lMec 1% 500 l%e Jan| 2%e Jan 
Kirkland Hunton------.- ) ae %e %ec}| 65,000 %e Feb lec Jan 
Kirkland Townsite_- - - ~~ 1 27¢ 25e 27¢c; 7,286 20c Jan} 383%c Jan if 
Lake Maron G M_-.---- *| 3he 3e 3%c| 24,300) 3c Jan| 4%c Jan & 
Lebel Oro Mines...-.---- 1} 4%c| 4%e 5e| 75,500} 3%4c Jan 5e Feb 
Malrobic Mines - - ---.--.- 1 1%e l4%e 1%e} 28,000 l%e Jan 3c Jan 
Mandy Mines. -.-.-.--.--.-- Pinsaacd 8e 8c 500 8c Jan 8c Jan 
McLeod River... .---- B 1%e 1%e 2c} 45,800 l%ec Jan} 2%34c Jan 
Night Hawk Pen-------- 1 2e 2c 2c} 4,000 2c Feb) 4%c Jan 
0 EA 4%c 4%c}) 2,200) 4%c Febl| 6%c Jan IG 
Oil Selections - ._-.------ * 4c 4c 4%c} 22,100) 3%c Jan) 4%c Jan 
oo Eee 6%e 7e 1,000; 6%e Feb 9c Feb 
Parkhill Gold Mines - ---- 1 28ce 26¢ 32c| 4,6700| 19%c Jan 32c Feb 
Pawnee Kirk G M_..-.-- 1 le le le} 6,060 le Feb 2c Jan > 
Pend Oreille. . .....--..- 1 50¢ 47e 52c| 3,670; 47¢ Feb 63c Jan | 
Porcupine C Bi <a 1 3%e 3c 3'%e! 11,200 3c Jan| 4%c Jan 
Potterdoal Mines- ~~. .-.-.- a le 1%el 34,500 we Jan ive Feb 
Preston East Dome- - - - -- re Ze 2%e| 2,700] 1%c Jan} 2%ce Jan 
Ribago Copper Corp. ..-..1}-.---- Wwe We] 61,506 ye Feb %e Jany 
| ft ee 1 lM¥ec| 1%e 2c} 15,200 1\%e Jan} 2%e Feb 
Robb Montbray ---.-.-.-- lj 2%e| 2%e 3c} 19,200} 2%c Jan| 4%c Feb 
South Keora Mines - - - .-.- eee 5e 5c! 6,500 3c Jan 7e Jan 
Stadacona Rouyn- --.-.-.-- *| 20%e 18e 2ic} 69,950) 13%c Jan 25c Jan 
Sudbury Mines----.--.-.--. 1} 4%e| 4%e 5%e}| 33,850 3c Jan} 5%c Feb jij 
Vickers Mines ---.--.-.---- 1 1%c] 1%c 2c} 10,000} l%e Jan 3c Jan 
Wood-Kirkland Gold M--1!_...-- 3%e 4cl 2,500} 3%c Feb 5e Jan 
Railway Bonds 
Bid | Ask Bid | Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures..} 8612) 87 4%4s....-.. Sept 1 1946] 100 [100% 
Pe a Sept 15 1942 110%4}111 eS Dec 1 1954) 104 [10412 
4s.-....-Dee 15 1 9512] 9612 GPGtsn csnce July 11960) 9712) 98 
Bis anecnciel July 11 111 |J111'e 





Dominion Government Guaranteed Bonds 


Ask Bid | Ask 














Northern 

Rip “i scecancd Dec 10612 
10414] 64s.----.. July 1 1946) 124 7125 i 
2}11614||Grand Trunk Pacific Ry— | 
113% Muctidumes Jan 1 1962] 105 |107 

S50 | Debodasoce Jan 11962) 99 |100 

10412||Grand Trunk Railway— \ 
11614 Mibsecncad Sept 1 1936) 10612|107 
Ht ,_ RST Oct 11 105'21 106 
118!2 
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special fields 








Over-the-Counter + Securities + Bought and Sold 


Horr Rose & TROSTER 


74 Trinity Place, New York 
Whitehall 4-3700 


Members New York Security Dealers Association 
© Open-end telephone wires to Boston, Newark and Philadelphia. « Private wires to princtpal ctttes in Untied States and Canada. « 


Private wires to 


185 


different houses 























Quotations on Over-the-Counter Securities—Friday March 1 











New York City Bonds 









































Bid , Ask Bia | Ask 
100%] ....||o43¢0 June 1974_......... 10612| 107 
9914] 991g||a44¢8 Feb 15 1978.-...--- 10613] 107 
9914] 9919||a434e Jan 1977....----.-- 10619! 107 
10212|103 ||a4e Nov 15 1978....-..- 10619] 107 
103%|104'4||a448 March 1981....---_- 106 7| 10733 
103%|10414,|4448 M & N 1957_------- 108 |109 
103%4|10414||4 48 July 1967........._- 109 |110 
a4 105%) 10614}|a4 46 Dec. 15 1971-.------ 10912111032 
ase 105%| 10614)|44 %e Dec 1 1979._.------ 109%4| 110% 
ats 101%4|102'2||16e Jan 25 1936.....-..... 104'g| 1U453 
a4\48 April 1966..-------.| 105%4|106%4|| 68 Jan 25 1937._......... 10714| 107% 
ase re ) aha 1061:;| 107 
New York State Bonds 
Bia | Ask Bid | Ask 
Canal & Highway— World War Bonus— 
Se Jan & Mar 1946 to 1971| r2.50| 3.10|| 43<s April 1940 to 1949..| r2 40] _.-. 
way improvement— 
Highway Imp 4 Mga Sept '63.| 128 | ..- Mar & Sept 1958 to '67| 120 | -.. 
Canal Imp 4igs Jan 1964...| 128 | _.- 1 Imp 48 J & J 60 to'67| 120 | _-- 
Can & Imp High 4}{s 1965.| 125 | __-||BargeC T 4s Jan 1942 to'46| 1124) __- 
Barge C T 4144s Jan 1 1945..| 113%! -.. 
Port of New York Authority Bonds 
Bid, Ask Bid \Ask 
Arthur Kill Bridges 4% | ||Bayonne Bridge 4s series C 
1935-46____- 4&8} 105% a a 3 1002/1011, 
Geo. Washington Bridge—| | '| 1936-60...........- 103 )104 
4s series B 1936-50._..J&D} 103 |104 (|Holland Tunnel 4}<s series E 
433 eer B 1939-53-.M4&N\ 109%4'110%!! 1935-60_........_.. £8! 10914'110% 
United States Insular Bonds 
Philippine Government— 4 - | Bua \|Ask 
He ccxios ce ED O's 10012 Honolulu S6.............- 113 |115 
4s Oct 1 ‘59__-....-..-- 102 7 ere & Spee. 110 {111 
4%s July 1952___-..---- 102 103 2s Aug 1 1936........... 1017s | 102g 
iste 2 idonesets | oe 
dies epedp ae tpabanan aie 2 co— 
634s Aug 1941___._..-_- 10612'108 436s July 1958_........- 107 |110 
Hawaii rire oun 1956..---- 114 |116 5s July 1948_...........- 107 1109 
Consol 2s.......-- 1930\ 1011 10114 





Federal Land Bank Bonds 





Bté4 , Ask 
10474] 10512 
103 |10312g 
103 |103!2 
103'4| 103% 
10314) 103% 
10314| 103%, 
10344) 10412 


4s 1945 optional 1944 __J&J 
4s 1957 optional 1937. M4&N 
46 1958 optional 1938.M4&N 
4348 1956 opt 1936__..J&J 
448 1957 opt 1937....J&J 
68 1957 opt 1937_.M4&N 
4s 1958 opt 1938._.M&N 


4348 1942 opt 1935._..M4&N 
4%s 1943 opt 1935....J&J 
4s 1953 opt 1935....J&J 
4340 1955 opt 1935....J&J 
42 1956 opt 1936 aS 
58 1941 optional 1935 M&N 
5e 1941 optional 1935 M&N 








101211015 
101 12| 1017s 
10138} 1012, 
1013410124 
103 103% 
101s) 10153 


1013,' 


10153 








ALL ISSUES 


LAND BANK BONDS 
Bought — Sold — Quoted 


Comparative analyses and individual reporta of the 
various Joint Stock Land Banks available upon request. 


Robinson & CE 


MUNICIPAL BOND BROKERS-COUNSELORS 





f, Soon 
































Bank and Insurance Stocks 


Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 


Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 








New York Bank Stocks 
Bid ; Ask Par; Bid ,Ask 
Bank of Manhattan Co..10} 2112) 23 ee Bank....100) 55 ane 
Bank of Yorktown... 66 2-3) 3214) 38 Bronx Bank....50] 15 
N --100} 30 ~---||Nat Safety Bank & Tr.12 81g] Dlg 
ees Sa ---13.55| 2312) 25 ||Penn Exchange........- 7's) Sig 
City (National)....... 12%] 201g; 22 Peoples National....... 100; 48 | 58 
Commercial N. Public National Bank & 

& Trust...-........ 142 | 148 Trust. 25} 2912] 3112 
Fifth Avenue......... 1010 |1060 | |\Sterling Nat Bank & Tr... 1912} 2012 
First National of N #22100 1745 }1785 }|Trade Bank =s so ogcese ae 12 13 
Flatbush National...... 25 35 \'Yorkville (Nat Bank of). 1 30 | 40 











New York Trust Companies 





Corn Exch Bk & Tr 





























We specialize in 
Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 


JOHN E. SLOANE & CO. | 


Members New York Security Dealers Association 














41 Broad St., New York HAnover 2-2455 
Railroad Bonds 
Btd Ask 
Akron Canton & Youngstown 54s, 1945_................... ee +4 
I a ctnaral f 
Augusta Union Station ist 4s, 1953 87 Jn 
Birmingham Terminal Ist 4s, 1957 88 --- 
Boston & Maine 3s, 68 pam 
Prior lien 48, 1942 70 75 
Prior lien 44s, 1944 74 82 
Convertible 5s, 1 78 85 
uffalo Creek Ist ref 5s, 9812 «<< 
Chateaugay Ore & Iron Ist ref 4s, 1942 8612 901g 
Choctaw & Memphis Ist 5s, S47 one 
Cincinnati Indianapolis & W 86 88 
Cleveland Terminal & Valiey Ist 4s, 1995 88 89 
Southern & Florida Ist 5s, 1 48 61 
Goshen & Deckertown iss 53s, 1978 95 coe 
Hoboken Ferry ist 5s, 85 88 
Kanawha & West V! 5s, 8712 8912 
Kansas Oklahoma & Gulf ist |} eT hea ead 94 95l2 
Little Rock & Hot og A estern ist 4s, 1939.............. 45 aikis 
Macon Terminal Ist 58, 1965............................--.- 98 100 
ne ee er sei sessadisecbooweeoe 75 78 
Maryland & Pennsylvania Ist 4s, 1951...................... 47 52 
Dee er ee ee  . sebebewebonaanm 77 — 
Minneapolis St. Paul & Sault, Ste. Marie 2d 4s, 1949.......... 47 one 
Montgomery & Erie ist Se, 1956... conc ccccccccncce 85 oni 
New York & Hoboken A, i Mis, Mi linnanmsws &éuuiuddcmmuen TAle 77 
Pee ee eee et Lebbbeccemabuunene 62 64 
Consolida: aE ee RE ORR SHG BNE “ 79 81 
d-Friseo Termina. 4+4s. 1 RI ables esi os hsineiiapanbabiae oti 67 72 
St. Clair Madison & St. Louis ist 4s, 1951..__. 78 ane 
Shreveport Bridge & Terminal lst 5s, 1955... 77 neti 
Somerset Ry Ist ref 4s, 1955................... 46 aoiite 
Southern Iiiinois & Missouri Bridge Ist 4s, 1951 70 peng 
Toledo Terminal RR 4s, 1957... 2-2-2 ec c cc wne ‘can 10312 105 
Toronto Hamilton & Buffalo 414s, 1966...........-- 82 86 
Washington County Ry ist 3s, 1058 cial dah inch erehenstiaseiien diac diaialel 47 49 

































120 So. LaSalle St., Chicago State 0540 
Joint Stock Land Bank Bonds 
Bid | Ask Bia |Ask 
BENGE BE. nceceneseceosna 96 971o;|LaFayette 56......-..-... 93 | 95 
Atlantic 5e..........-.... 9612} 98 ||Louisville S5s_............- 100 a. 
i enananinael seal 93 .--|/Maryland-Virginia S6......| 99%) -.. 
 ikaeninanneenettiaa 993,4/10034||Mississippi-Tennessee S6...| 97 | 99 
Chicago 56...........--.- $26 | 27 ||New York Se............. 96 } 9712 
Minbcasiennntabcied 98 99 ||North Carolina 56......... 93 94le 
Den Dock nnsbbons acts 8912) 9112}}Ohio-Pennsylvania S6...... 92 |} 94 
Des Moines 5s...........-. 991g} -.- Wi B Decenu 90 Pap 
First Carolinas 56........-. 94 | 95l2||Pacifie Coast of Portland %6} 9612) 98 4 
First of Fort Wayne 56..... 9812/100 Coast of Los Ang 5s} 100 Jan 
First of Montgemery S6....| 82 ..-||Pacific Coast of Salt Lake 5s} 100 vow 
First of New Orleans 5s....| 9212) 94 /|Pacific Coast of San Fran.5s| 100 — 
First Texas of Houston Ss..| 9612) 98 ;|Pennsylvania S6........... 9612} 9712 
First Trust of Chicago 5s...| 93 95 DY Miuapoecessésuens 10124}102%4 
Fietcher Se..........-.-... 100 | _.-/|/Potomac 66......-..---..-. 9512) 9712 
 SeeeapEe 87 vaaliitc DEE Gindoccocssévecs 58 | 60 
 Saaeeonenen 9912/10012}|/San Antonio S6...........| 98 99le 
 ammenintlip sin 9612| 98 {|Southwest S8.............| 83 | 85 
Iflinois M itive Mies 86 _.~{|/Southern Minnesota 56..-... 431 | 32 
Illinois of Monticello 56....| 87 i aidiageocas 97 } 99 
lowa of Sioux City Se.....-. 93 .--||/Union of Detroit 56. . 92 | 94 
Dncctednoncesa 100 a 94 | 96 
Lipcoin 5e......- seguocacn 8912! 91ig 9512! 97 
Chicago Bank Stocks 
National Beak & 7 hr 100 “Souline 
American National Bank &| #§#+%|~_ '|)First National......... 
> aliglinsds onliiaaidiiinalicen 100} 120/130 ||Harris Trust & Savings..100! 185 195 
Continental Ili Bank & Trust Co..... 100} 413 4418 
site nasihihemmttiin 331g] 451g) 45% 











For footnotes see page 1470. 














Bond & Mortgage Guar. 20 wea, | Allee Mortgage... .. “20| el an 
Empire Title & Guar... .100 e* ESovpems Title & Guar..100 1g] 1 
a ell Trusts 














For List of Securities under this heading see page 1459. 
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Quotations on Over-the-Counter Securities—Friday March 1—Continued 





Aaams & Feex 2 














Railroad Stocks {usranteed & Leased Line 


Railroad Bonds 


63 WALL ST., NEW YORK 


BO wling Green 9-8120 


Boston Hartford Philadelphia 

















Guaranteed Railroad Stocks 


(Guarantor ia Parenthesis.) 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


39 Broadway 


Digby 4-2290 


Private Wire Connections wo Principal Cities 








Miscellaneous Bonds 





Adams 46 ....1947 
seerane tae Oo ----1946 





rol Coe, 














eee eee 


Jersey & Sea Shore (Penn 











Amer Tobacco 46 .....1951| 104 
Am Type Fars 6s meet 


Debenture 68 
Am Wire Fabrics 7e .1942) 80 
Bear Mountain-Hudson 





{37 
Corp 8s_. 1938) f13\g 
Loan 


Corp 
Aug 16 1936/101.21 
Aug 15 1937/|101.30 
Ts csssoncca Aug 15 1938'102.2 


Bta A 
8712) 89 
94 









Journai of Comm 6 4s. 1937 
Merchants Refrig 6s... 1937 
N 1946 


Oe ee 


94 
Witherbee Sherman 68.1944 








Woodward Iron 5s _...1952 

















ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 





Members of New York Stock Exchange and other 


Stock and Commodity Exchanges 

















Specialists in — 
WATER WORKS 


Complete Statistical Information—Inquiries Invited 


Be. Ask. 
6.00 76 80 
10.50 197 203 
6.00 90 95 
2.00 34 36 
8.75 98 103 
8.50 150 155 
3.00 49 52 
4.00 84 86 
5.00 88 90 
5.00 85 89 
3.60 80 82 
2.00 46 48 
2.00 44 46 
5.50 60 68 
10.00 172 176 
4.00 77 
60.00 800 ese 
3.876 66 68 
5.00 96 99 
4.00 91 93 
7.00 59 62 
4.60 67 70 
1.60 34 36 
3.00 67 72 
7.00 157 162 
7.60 175 178 
6.90 108 113 
6.00 137 142 
3.00 68 72 
3.00 137 142 
10.00 246 
6.00 87 
5.00 95 100 
5.00 68 72 
5.00 68 72 
3.50 47 61 
3.00 63 65 


SWART, BRENT & Co. 


INCORPORATED 


25 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0510 





A COMPREHENSIVE SERVICE 
Ovethe-Baunter Market 


Bristol & | & Willett 


Members New Yor poe ty icon Association 


115 Broadway, N. Y. 


Tel. BArclay 17-0700 





Industrial Stocks 














— 


Se 


me og Water Co (Wash)— 











Water Bonds 
Bid Ask Bid | Ask 
Water Serv 5s, °57| 8614; 87 ||/Manufacturers Water 56,°39/ 102!4 
Alton Water Co 5s, 1956...| 10212} ..-.||Middlesex Wat Co 5s, *67| 105 |10712 
w Water Co 5s, 1956) 10312} ---.||Monmouth Consol W 58,56) 9412] 96 
Ashtabula Water 5s,'°58| 99 10012 Monongahela Valley Water 
Atlantic County Wat 58,°58| 99 10012/| 5348, 1950...-.......... 102 {10312 
\irmingham Water Works— Muncie Water Works 58, '39| 102 
5s, series & pea cosceses 10214) ..-||New Jersey Water 5s, 1950.| 9512) 97 


954...... 10312) 105 5 


ag aa ame owe 94 ---||Ohio Water 5s, 1958) 74 |876 
Ms, sins A, 1961...... 99 |101 ||Ore-Wash Wat Serv 5s, 1957) 6714) 69 
ber 4 of New Castle Water— Penna State Water 5s, 52} 92 | 93 
BR naics nedipuh tial alee: 10214) 10312||Penna Water Co 5s, 1940___| 105!2 
city’ Ww a oes 5s B....1954) 10314] ---||Peoria Water Works Co— 
ist 5s series C_...... 1957} 10314) ..-. lst & ref 5s, 1950........ 90 | 92 
Clinton W w whe Co 5s, 1939] 10112) .-- Ist consol 48, 1948._...._. 8512] 8712 
Commonwealth Water (N J) lst consol 58, 1948....... 
Oi 308) opnccsas 1044) .-- Prior lien 5s, 1948....... 103 {105 
54s, series A, 1947.._... 104 {105 ||Phila en Wat 4s, °70.| 10412 
ater Service— | Ist = Riis an econe 105% 
54s, series B, 1946......| 38 | 3912//Piuellas Water Co 5348 1959} 88 | 9 
series A, 1946........ 3914] 41 || Pittsburgh Sub Water 56,°58} 9924/1013, 
Water of Utica Plainfield Union Wat 5s, 61) 10712) --- 
eR COS 9612] 98 ||Richmond W W Co 5s, 1957| 101 10212 
lst mtge 5s, 1958_....... 10012}102 |/Roanoke W W 6s, 1950._._| 7914| 8 
Davenport Water Co 5s, ’61/ 10312} ---/|/Roch & L Ont Wat 5s, 1938] 100 
E 8t L & Interurb Water— St Joseph Water 5s, 1941.__| 10212 
series A, 1942........ 96 | 98 ||St Louis County Wat 5s, 45) 105 
6s, series B, 1942_....... 10014; -.--|/Scranton Gas & Water Co— 
D, 1960........ 9414) 96 4s, 1958.......... e---| 10014/10112 
Scranton Spring Brook 
Water Serv 5s, 1961...| 8514) 87 
lst & ref 58, A, 1967.....| 8514) 87 

















A, 
Texarkana Wat Ist 58..1958) 94 
Union Water Serv 534s, 1951; 9414] 96 
bee Serv Cos, Inc, 58,°42| 67 





RE 101%} ..-||New Rochelle Wat 5s, B,’°51) 9412) 97 
wl SOR; Mitbadcédckncsece 97%} 9912 
Butler "Water Co 5s, rage 101%4/ 103%4|| New York Wat Serv 58, 1951; 9812/100 
Cal ‘ater Serv 5s 5s, 10212] 10412|| Newport Water Co 5s, 1953_| 10212/104 
Chester Water Se Serv 4s, 8 101%4| 10314||Ohio Cities Water 544s, 1953) 71 
Ohio Valley } ane ally | 1954 | 103 














9 
W'msport Water 5s. 1952--| 99 |101 


50 73 
South Pittsburgh Wat 58,°55| 103%|105 
» MEO aancvess +23 106 


Bid 
Adams-Millis Corp, pt...100 
OS eene.2 141 
Book $4.-...- ido 60 
American Hard Rubber. .50 a 
American Hardware....-. 5} 201 
American Mfg.......-.- 100 7i2 
ae 100} 52 
American Meter com.....*] 10% 
American Repu com... 24 
Andian National Corp....*| 3714 
Art Metal Construction -. 4\4 
beock & Wilcox ........ *| 301 
Bancroft (Jos) & Sons com. * B 
1 ust Loan pf.*| 47 
Bliss(E W) ist pref._-_-.-- 17 
SR te ls O|} 2% 
Bon Ami Co B common...*| 4314 
Bowman-Biltmore even task 
2nd MEL. « snovntind lg 
-~Balke-Colpref..100} 5914 
Bunker H & Sullivan com 10} 3012 


Carnation Co $7 pref <a oe —_ 
Colts Patent Fire Arms...25) 281, 
Columbia Baking com-.-- a? 
tee, 
Broadcasting cl A *| 26 
sais oreo snipsanes nccees™, 30% 
Pictures pref....*| 46 
Crowell Pub Co com ..-.-.- bs 
Corp....-----*| 22 
Bh eg RE 1 105 
Dixon (Jos) Crucible....100) 58 
Cast pref... 3 
Douglas Shoe preferred_.100} ---- 
Rs ainarehenaitinnabiven *| 5612 
ogtiiimal -100; 90 
De aiticececw 2614 
Fiour Millis of America... -.* 1 





en Cy 10 
Graton & Knight com....* 
00 * 





103 |108 





Herring-Hall-Marv Safe _ 100 

International Textbook - ..* 

King Royalty com ......-. * 
$8 preferred 


rere 


Lawrence Port Cement --_100 
Locomotive Firebox Co-...* 


Macfadden Publica’ns com 5 
FREE ntinocccacnves 
Merck & Co Inc com..... 1 

8% preterred.......- 100 
National Casket......... 


Preferred 
Nat Paper & Type pref.100 
New Haven Clock pref_.100 
North Amer Match Corp..* 
Northwestern Yeast....100 











Norwich Pharmacal...... 5 
Ohio Leather.........-.--. * 
Pathe Exchange 8% pref 100 
Publication Corp com. .--.-- 
$7 lst preferred__.... 00 
A aes, s 
Riv Sik Milis.....- s 
Rockwood & Co......--- + 
EE 100 
Muberoié Co.........- oT 
SoovilliMtg ...........2 
Singer Manufacturing... 100 
Standard Cap & Seal_-..-.-.- 5 
Standard Screw.......- 1 
Taylor Milling Corp..-..-- ° 
‘Taylor Whar I & 8 com._..* 


‘Transcontinental & Western 
Air Inc com.......-..-- 
iT ubize Chatilion cum pf.100 


I 
100 


Welch Grape Juice pref. .100 
West Va Pulp & Pap com__* 


Willeox-Gibbs com. .....- 50 
orcester Salt......... 1 

Young (J 8) Co com.-.-.-_1 
7% preferred........ 1 








Telephone and Telegraph Stocks 








For footnotes see page 1470. 





Par; Bid 





Par 

Tel_.100 

114 cen ghey HAT 100 
135 tl Teleg U 


1712 ott nl = Toa ae 
ty re Preferred 


78 
11212 
132 
Beil Telep of Penn pref..100/ 116 


53 

3712] 41 

----100} 7612} 81 
* 89 

-100| 107 3109 Preferred 

Tell 9312) 9412)/Wisconsin Telep 7% pret 





New York Mutual 

















New York City 


ons 


38 





So 
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Quotations on Over-the-Counter Securities—Friday March 1—Continued 











We specialize in 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W Carnesic Ewen. 


2 Wali St., New York Tel. REctor 23-3273 























trons eee Bonds 

















Par Ask 
Albany Ry Co con 5s 1920... 9012 
General 5e 1947........-. 38 
Amer States P 8 5348 1948. 106 
Amer Wat Wks & Elee 5s "75 953g 
Arizona Edison ist 56 1948... 74 
ist 6s series A 1945...... ane 
Ark Missouri Pow Ist 6s '53 102 
Associated Electrie 5s 1961 - 53 
Assoc Gas & Elee Co 448 ‘58 85 
Associated Gas & Elec Corp 991g 
Income deb 3}4s....1978 99 
Income deb 3%s8 978 93 
Income deb 48...... 1978 105 
Income deb 44s....1978 7012 
Conv debenture 3... 91 
Conv debenture 4s 1973 4912 
Conv debenture 5s 1 has 
Conv debenture 5s 1973 i a 
Participating 940.... 9634 
cane Falls Hydro El 5858 3712 
irmingham Wat Wks 58°57 10112 
eee ae 4712 
Bklyn C & Newt'n con 58 “39| 8012 
Cent Ark Pub Serv 5s 1948 18 
Central G & E 548 1946.... ab bit 
1st lien coll tr 66 1946... 101% 
Cent Ind. Pow ist 6s A 1947 9614 
Colorado Power 66 1953.... iit. 
Con Isid & Bklyn con 4s °48 2934 
Consol Elec & Gas 5-68 A ’62 ine 
Duke Price Pow 1966...... 54 
Federal P 8 ist 6s 1947..... kee 
Federated Util 54s 1967... 
42d St Man & St Nick 5s °40 108 
Green Mountain Pow 5s °48 101 
Ill] Commercial Tel 5s A °48 108 
Ill Wat Ser ist 56 1952... 6912 
In 5e ctis '66 fast ds 
lowa So Util 5 1950....-. 81 
City Pub 3s 1951 65 

















PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Established 1921 


35 Nassau St. 
Tel. Cortlandt 7-6952 


New York City 
A. T. T. Teletype—NY1-951 








We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 











Public Utility Stocks 























Par; Bt4 ; Aes Par| Bid |Ask 
Alabama Power $7 pref...*| 49 | 50%,||Easex-HudsonGas.-.-.... 100} 176 wie 
Arkansas Pr & Lt $7 pref..*| 45 | 4614||/Foreign Lt & Pow units....| 86 doe 
~h 2d nA : i udson Count G ager 178 ies 
$6.50 preferred....-.-. lg y Gas.... diet 
La > costo doigiin ® 1g} 1 ||Idaho Power $6 pref...-..- 70 dime 
Atlantic City Elec $6 pref.*| 86%) 881!2|| 7% preferred........ 85 87 
Bangor Hydro-E!17% pt.100} 9712} 99 ||[Mnols Pr & Lt Ist pref...*) 1912 
E $7 pref..*| 35 36 ||Interstate Natural Gas....*| 11 12 
Broad Riv Pow 7% pf_.100} 25 | 30 ||Interstate Power $7 pref .- 1014} 12 
Buff Niag & pr pret_25| 16 | 1714||Jamaica Water Supply pf.50| 51%) 5312 
Cc Pr & Lt $7 pref_.*| 5612] 6012||Jersey Cent P pfl 57 | 59 
Mea kniacnew *| 5612] 5819||Kansas Gas & £1 7% pf i00) 81 | 83 
Cent Ark Pub Serv pref.100) 65 .-.|| Kings Co Ltg 7% --100} 72 Vee 
Cent Maine Pow 6% pt.100| 44 | 46 ||Long Island Leg 6% pf. 100} 42 
Niel. Sabo ait 61 | 63 7% preferred ._...... 100} 51 | 53le 
Pr & Lt 7% pref..100) 23 2414|| Los Angeles G & E6% pt 100} 85 8612 
Cleve Elec 111 6% pref_.100) 112!2/11412||Memphis Pr & Lt $7 pref..*| 51 | 54 
Coiumbus Ry. & Missiesippi P & L $6 pref..*| 35 | 36!2 
1st $6 preferred A....100) 74 77 |\Miss Riv Pow 6% pref..100| 82 85 
60 preferred B.... 100) 64 | 68 ||Metro $7 pref B_...*| 736 Sale 
Conso! Traction (N J) - ..1 3814} 41 6 erred ser C....*| 782 ok 
Pow ne 7412| 76 ||Mo Pub Serv $7 pref... 212} 6 
6% preferred... .---.-- 1 86 | 87 ||M tes Pr com..*}| _._.| 1 
6.60%, vreterred -_-__--- 90 | 9ll2|| 7% preferred_....... 8 
Continental Gas & Ei— Nassau & Suffolk Ltg pf 100} 31 | 34 
7% vreferred... .-.- 3612| 3812)| Nebraska Power 7% prefl 9814] 99% 
Dalias Pow & Lt 7% pref 100) 10412} ___||/Newark Consol Gas----- 109%) ... 
Dayton Pr & Lt 6% prefl00| 98 |100 ||New EngliG& E5%% pf.*| 15 | 17 
Derby Gas & Elec $7 pref_*| 57 | 59 ||New Eng Pow Assn6% pfl100' 27 | 28 








Associated Gas & Electric System 
Securities 
Inquiries Solicited 


S.A. O’BRIEN & CO. 


Members New York Curb Exchange 
150 Broadway, New York 175 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
Direct private telephone between New York and Boston 














sew Jersey Pow & Ls 98 ot * 
New Orl Pub Serv $7 pf..- 
N Y & Queens E L P pf 100 
Northern States Pr $7 pf 100 
Ohio Power 6% pref....100 
Ohio Edison $6 pref....... 
$7 preferred... _.......-. 
Ohio Pub Serv 6% pt... 100 
7% preferred........ 





Bia \Ask 
80 ---||/Roch Gas & Elec 7% pret B- 
12 | 14 6% Md. asaies 
10019] ...|/Sioux G&E $7 pt.. 
54 | 57 ||Som’set Un & Mid’ 
9212] 9412)//Sou Calif Ed pref A...... 
71 | 73 Preferred B.......... 
78 | 80 ||South Gas & Elec.1 
6512] 6712||Tenn Elec 6% pref.100 
73 | 75 7% preferred........ 
7712] 8012||Texas Pow & Lt 7% pf. .100 
2014] 2114||/Toledo Edison 7% pf A.100 
39 | 41 |/United G & E (Conn) 7% pf 
86%4||United G & E (N J) pref 100 
..-.| 41 ||/Utah Pow & Lt $7 pref... 
3 37 ||Utica Gas & El 7% pref. 
82 | 84 ||Uttl Power & Lt 7% =F 
1419} 1612/|Wash Ry & Elec com...100 
56% proeferred........ 
51 | 53 || Western Power $7 pref. .100 























Specialists in 


PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


C. D. PULIS & CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 32-6286 








may? 





Real Estate Securities 


Reports— Markets 


INCORPORATED 


150 Broadway, N.Y. 


: Public Utilities—Industrials—Rallroads 


AMOTT, BAKER & Wr 


T.& 


. Tel. 


N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 
























































Bld Ask Bid | Ask 
Alden ist 66, Jan 1 1941_...| f28 | 3012||Ludwig Bauman— 
Broadmoor, The, Ist 6s, 41) f3912) 4212} Ist 6s (Bklyn), 1942..... 6612} ... 
B’way Barclay Ist 6s, 1941.) f2812) 3112 lst 64s (LI), 1936...-.-. 6612} -.-- 
Certificates of deposit....| £28%s| 30 ||Majestic Apts lst $ 5 | 26% 
B’way & 4ist Street— Mayflower Hotel Ist 6s, '48) f4614| 4712 
Ist leasehold 6s, 1944_.| 32 .--|/Munson Bldg Ist 68, 1939) f2412| 26 
B’ way Motors Bidg 68 1948-| 6314) 6414)|N Y Athletic Club— 
Chanin Bldg ine 48 1945-.--| 51 | 5312|| Ist & gen 6s, 1946_....-.- f28 | 30 
Chesebrough Big Ist 66,°48} 5012} 52 ||N Y Eve Journal 6s, 1937) 10012/102 
Chrysler Bidg ist 6s. 1948_.| 63!2| 6514|| NewYork Title & Mtge Co— 

Court & Remsen St Off Bldg 5348 series BK_........- J2714| 287% 
lst 68, Apr 28 1940._.._- f3712| .-.|| 64s series C-2._........| £22 | 23 
Dorset, The, Ist 6s, 1941._.| f24 | 2612|| 534s series F-1.........- J33%| 3512 
mee meee Hotels 548 series Q..........-- f36 | 3812 

& ref 54s, 1947_._._- J9 | 1012|/19th & Walnut St (Phila)— 
nouitable Off Bidg 3 deb 58°52} 55 | 57 Ist 6s, July 7 —— 22 ew 
50 Bway Bldg Ist 3s, Inc 46} £30 | 3414/|Oliver Cromwell, The— 
600 Fifth Avenue— lst 68, Nov 15 1939...... fi3 dine 
6%s, 1949 ped...._. 3412] .--||1 Park Ave 6s, Nov6 1939..| 67 | 69 
k Avenue Ist 68, 1941) f15i2} .--||103 East 57th St Ist 6s, 1941) 59 ple 
52d & Madison Off Bidg— 165 B’way Bldg Ist 54s, '51; 51 | 5312 
6s, Nov 1 1947._.......-.-. $2012) 2312|/Postum Bldg Ist 6348, 1943.| 98 | 99% 
Film Center Bidg 1st 6s, 43] 56 .--||Prudence Co 6s, 1961....| 6434) ---. 
40 Wall St Corp 6s, 1958 5712] 59 ||Prudence Bonds— 
42d St & Lex Av Bldg 48.'45| 511g| 52%|| Series A to 18 inclusive.._| 13-60] -.. 
42 B’way ist 6s, 1939...... 56 .--||Prudence Co ctfs— 
1400 Broadway Bidg—  *; 30 ood 
lst 648 stamped, 1948...| f37 | 41 Hotel Wellington. ....... 30 aon 
Fox Metrop Play Fifth Avenue Hotel...... 45 ee 
648, 1932 ctfs__.._..... 138%} 40 360 Centrai Park West...| 48 | .-- 
x Theatre & Off Bldg— 422 East 86th S8t.......- 48 inne 
Ist 61g, Oct 1 1941.....- J914| 10%4||Realty Assoc Sec Corp— 
Fuller Bidg deb 6s, 1944....| 49 | 50%4|| 5s, mneome, 0 Gt. 2snaune 29 | 30% 
5s, 1949_.....-.--.--- 37 ||Roxy 
Graybar Bidg 5s, 1946_.-.- 6812} 7012|| Ist fee & + leasehold 6%s'40| f1712| 20 
Harriman Bidg Ist 6s, 1951_| 4812) 5112/|Savoy Plaza Corp— 
Hearst Brisbane Prop 6s '42| 79 | 81 Realty ext Ist 5348, 1945.) f1212) --- 
Hotel Lexington Ist 6s, 1943| 37 | 39 er Me 71312| 1512 
Hotel St George lst 5%{s, 43) f47 | 49 ||Sherry Netherland Hotel— 
Keith-Albee Bldg (New lst 54s, May 15 1948....| f22 | 23% 
Rochelle) ist 6s, 1936....| 63 _.--||60 Park Pl (Newark) 6s, '37| f43 | 4612 
Lefcourt Empire Bldg— 616 Madison Ave Ist 6448 °38| f2012) 2212 
Ist 5448, June 15 1941_...| f3412| ---||61 B’way Bidg let 5348, 1950) 47 49 
Lefcourt Manhattan Bldg— 1 7a, 1945......-.- 19 | 24 
Ist 5%s, stamped, 1941._| /5112| 5412||Syracuse Hotel (Syracuse)— 
Ist 3-63 extended to 1948- 5134) 53%4|| Ist 61gs, Oot 23 1940....- 5 ~s 
Lewis Morris Avt Bidg— Textile Bldg ist 68, 1958...| 5412| 5612 
ist Gigs, Apr 15 1937... {31l2| 35 ||Trinity Bidgs Corp— 
Lincoln Bidg inc 5s, p— 51l4| 54 Ist 64s, 1939.__.....-. 96 | 99 
Loew's New Broad Pros, '45 2 Park Ave Bidg Ist 48,1941; 51 | 54 
Ist fee & leasehold 68,’ 45) 100%4/ 102%4|| Walbridge Bldg (Buttalo)— 
Loew’s Theatre Reality Corp Ist 6128, Oct 19 1938... f22 pen 
Ist 68, 1947_.......-.-. 80 | 82 || Westinghouse Bildg— 
London Terrace Apts 6s, '40| f3112| 3312|| 1st fee & leasehold 6s, '39) 59 | 61l2 
Chain Store Stocks 
Par, Bid | Ask Par| Bta ,Ask 
Bohack (H C) com....-.-.-. ad 8 | 10%4}|Lord & Taylor.....-..-. 00) 150 how 
7% preterred.......- 100| 56 | 62 lst preferred 6% --.... 100! 100 winds 
2nd preferred 8% -.---100) 100 Ree 
Diamond Shoe pref -....-. 100) 97 seen Melville Shoe pref.....-. 100} 108 bie 
Miller (I) & Sons pref...100} 15 ean 
Edison Bros Stores pref.100| 100 | ....||MockJuds&Voehr’ger pf 100{| 75 sine 
Murphy (G ©) 8% pref.100} 111 bis 
Fishman (M H) Stores....*| 12 14 }|Nat . Shops (Del)....* 3 4le 
DG, cicadencssce 100; 88 | 93 ist preferred........ 8 32 Soe 
Reeves” (Daniel) pret_..100|z 87 Cana 
Great A & P Tea pf....100) 12412/127 ||Schiff Co preferred-_-._.-. 00\z 96 een 
United Cigar Stores 6% pref. 6%) 7% 
Kress (S H) 6% pref..-..- 10; 1112) 1212|| 6% pref ctfs__........... 6 7 
U 8 Stores preferred... .100 4 Jig 
Lerner Stores pref.....- 100! 9112) 98 
{Soviet Government Bonds 
Bid | Ast 


Union of Soviet Soc Repu 


A 
7% gold rouble. 1943 87. o 89. ‘37g 


n of Soviet Soo 


Repub 
10% gold rouble... 1942! 87.99 


eee 





For footnotes see page 1470. 
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Cage ee Oat | 


An luearnational Trading Organization 
Brokers for Banks and Dealers Exclusively 


Chicago Board of Trade 


Curb Exchange Association 


ST. LOUIS 
Boatmen’s Bank Bldg. 
Phone: Chestnut 4640 





German and Foreign Unlisted Dollar Bonds 





Trading Markets in 
Hartford Insurance, Industrial and 
Public Utility Stocks 
Bought — Sold — Quoted 


new vot CS. Bissell & Co. fn” 


REctor 2-1343 





Phone 7-8235 








Insurance Companies 








Anhalt 7s to 1946....--.- 
Argentine 5%, 1945, $100 


Bavaria 648 to pein 
eon. 7% to 1945.....--- 
Bogota (Colombia) 6%, °47 
Bolivia 6%, 1940....-..--- 
Buenos Aires Dubecspes 
Brasil funding 5%, °31-'51 
Brasil funding pe 
Britien H Bank 
Tie, SER. o vine vances 
Ind. Corp. 

oat Golombia) "7%, 1947 
744%, 1944 


Costa Rica funding 5%, ‘51 


Dis Min cnanccdiiecs 
Housing & Real Imp 7s, '46 
Hungarian Cent Mut 7s,'87 


Bw 
f3llz 


fil 
f14le 
85 
18612 
3012 
f40 
150 





Ask 
3312|| Hungarian Discount 


.--.|| Hungarian defaulted coupe|/40-68) -.-. 
3212|| H 


30 
ete Laneberg Power, 


35 
6114|| Munie Bk, Hessen, 7s to °45) {29 32 
Gas & Elec Corp 





Bw Ast 
& Ex-| 45 48 


pe 
Ital Bk 74s, 32) £70 pre: 
4s 


..--|| Jugoslavia 56, 1966.....-- 42 

23 || Jugoslavia coupons. ...--- 148 56 
Koholyt 6348, 1943....--- 39 4llg 
Land M Bk, Warsaw 8s,°41| 86 90 


Leipsig Pr. 648, '46| [45 4712 
Leipsig Trade Fair 7s, yt 3812) 4012 


a 36 40 
& Palat 7s, 1941) /35 38 
_ eS S31 33 


Recklinghausen, 7s, 1947) £38 41 
Nassau Landbank om. 2 f45 47 


|, S46 49 
Nat Central Savings Bk of 

Hungary 74s, 1962....| /53 56 
H & Ina. 


Elec. 7%, 1946_-| f30!2| 34l2 
abwal FEE s sabiidipitibonce S291} 3212 
..--|| Porto Alegre 7%, 1968.-..| £2012} 22!2 
Church 
many), 78, 1946.......- f35\2| 3712 
Prov Bk Westphalia 6e, '33 mea 
Prov Bk Westphalia 6s, '36| £35 3 
Rhine Westphb Elec 7%, '36 43 
Rio de Janeiro 6%, --| £2012) 2312 
Rom Cath Church 6 \s. * 4212 


614|| Sao Paulo (Brasil) 6s, Sl7 19 
Saxon State Mtge. 6s, 1947) £42 niet 
Serbian 6s, 1956......... 42 

1112|| Serbian coupons .....--.. f48-56| ..-- 

& Halske deb 6s, 2930) /250 | 265 
alienate 42 44 
biti otk :: A <peumidibiinkepes 48-56) .---. 

90 


Stettin F Pub Util 7s, 1946...) £33 35 
Tucuman City 7s, 1951...| /48 49 
Tucuman Prov. 7s, 1950..| 73 77 


Tucumap Seri 
Vesten Elec Ry 7s, 1947..| £30 32 
Wurtemberg 7s to 1945.--| f3l!2! 33 

















Fire 
Globe & Republic 


Pi 864 Ask 
Aetna Casualty & Surety . Pt Home Fire Seeurity - - - -- 10 Ig] 1g 
Aetna Fire... .......... 10 Homestead Fire... -.--- 2024) 2214 
Aetna Life............-. 10 Importers & Exp. of N Y- — 434) 64 
WE co ten cwsoes Knicke pew ......- 8 | 10 
American Alliance. .....- 10 Lincoln Fire_... --------- H 24) 3l4 
American Equitable... .-.- 3 Maryland Casualty --...--- 2 lig} 2% 
Americar Home.-_...... Mass Bonding & Ins_--.- 25) 1512] 1612 
American of ~ Eager Merchants FireAssurcom2%j| 33 | 35 
American --10 50%4!|Merch & Mfrs Fire Newark _5 4l2| 612 
American Reserve-_-.....-. 10 National Casualty ....-..- 10 9g 10 
American Surety ......-. Nationai Fire .....-.-.-..--. 10} 5912] 6112 
pe 0 Nationa! Liberty -...-..-..- 2 Gig} 7ile 
Baltimore Amer.......-. National Union Fire --..-- 20} 107 {112 
Bankers & Shippers..-.. - 25 New Amsterdam Cas....- 5 612) 7% 
eer nee New Brunswick Fire.....10} 25%) 2714 
Camden Fire..........-.. 5 New England Fire....-.- 10} 15 | 18 
inn wo attihinuatiacina 10 New Hampshire Fire....10}] 42!2| 4412 
City of New York....-- 100 New Jersey ......------20] 3714] 40% 
Connecticut General Life. 7 New York Fire....-.----- 5} 1134) 14% 
Continental Casualty -..-_- Nerthele . .....-ccece 12.50} 79 | 85 
POs 2cntiwibisod North River..--....--- 2.50} 22%) 2414 
Employers Re-Insurance. . Northwestern Natiopal..25| 115 |119 
Ds snoscmubedbsbtadin Pacific Fire.......-....26} 85 89 
PU + bo resogtovgsoss Raa ee 10] 75 | 77 
Fidelity & Deposit of Md_ 20 Preferred Accident. ....-- 5} 11 12% 
Firemen’s of Newark Providence-Washington..10; 34 | 36 
scipssiled nied db avraell. Rochester Americap...-.10| 1714 
Genera! Alliance. ........ OS ee soogh 91,} 11 
Home... St Paul Fire & Marine.. 25| 158 |163 
Glens Falis Fire......-..- Seaboard wtbnsionas Ee | 30% 





5 
Globe & Rutgers Fire....25 Southern Fire.........-. 1¢j; 20 | 22 
Great American.......... 5 Springfield Fire & Marire.25| 107 {110 
Great Amer Indempity... 1 Stuyvesant. .........-.- 10 Zig} 414 
Halifax Fire. .........-.- 10 Sun life Assurance ....-. 100} 318 |328 











Security New Haven_...10 3214] 34l4 











Hamilton Fire. .......-- 25 Travelers . -------100} 399 (409 
Hanover Fire. .......-.. 10 U 4 Fidelity & Guar Co...2 612} 8 
Harmonia -..........-.-. ” PMc. « scedwsedévand 4} 4414) 4614 
Hartford Fire..........-. U S Guaranvee_-..-._-.--.---. 65 | 70 
Hartford Steam Boliet== 10 Westchester Fire. ...-.-. 2.60| 2914} 30% 
eres 
Sugar Stocks 
Par Par; Btad ,Ask 
East Porto Rican Sug com... 2}|Haytian Corp Amer...... ® 1g} 1% 
Ne a Savannah Sugar Ref...... e| 95 oon 
Fajardo Sugar. ........100 7% oreterred._......100' 107%" ... 



































EQUIPMENT TRUST CERTIFICATES 


Quotations—-Appraisals Upon Request 


Stroup & Company Inc. 


Private Wires to New York 


Philadelphia, Pa. 





SHORT-TERM SECURITIES 


Rallroads—Industrials—Public Utilities 
Federal Intermediate Credit Bank Deb. 


Peake & Co. 


24 BROAD ST., NEW YORK 
Members N. Y. Stoek Exchange 


Pell, 


U. 8. Treasury Notes 


Tel. HAnover 2-4500 











Short Term Securities 














Railroad Equipment Bonds 








ewes ee eee ee eeeeee 








73.50 
73.50 
73.50 
73.50 
72.50 
74.25 
74.25 
77.00 
77.00 








=) 
a 





6. 
7 
7 
6 
6 
6 
3 
3 
3 
3 
2. 
2. 
3 
3 
3 
3 
2 
1. 
5 
2 
2 
2. 
2 
1 
3 
3 
6 
6 


Sonasssarassssssssesssss 


Bid 

siento Coast Line 6}48..| 12.75) 2.00 

Ti crucicis so senunon ecco tneneb pitied 73.70| 3.00 

Baltimore & Ohio 4}4s....| 73.95] 3.25 

iscies cn Up caylee seen pce tate 73.95) 3.25 

Boston & Maine 4}4s...-.. 74.10) 3.50 

pi snp Al dacavin Seca arnabdal 74,10) 3.50 

Canadian National 4}4s..| 73.75} 2.75 

SPs plat Cre Spa 73.75| 2.75 

Canadian Pacific 444s....| 7r4.00| 3.50 

Cent RR New Jer 44s...| 73.25) 2.50 

Chesapeake & Ohio 5}48..| r2 50} 2.50 
eile dae oe gnmcintnnee ts 72.50) 2.50 manbeae Pacific 4}4s...- 
eR ibikdia onesies oat 73.50] 2.50 || Pennsylvania RR 4}4s--.-.-. 

Lair ap nimansnais haere 73.25) 2.50 5s 

bs ne & Nor West 4s.| 77.00) 6.00 

pe hen hk pankecebhinnee 77.00} 6.00 

cle Milw & St Paul 4}48./ 17.00} 6.00 

00 

0 
0 
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Bid | Ask 
Allis-Chalmers Mfg 5s 1937_| 101 |1014s}|Midvale Steel & Ord 5s 1936} 103 |10314 
Amer Tel & Tel 4s 1939__| 10714] 1077s|| Morris & Co Ist 4s 1 se 10253} 10314 
Appalachian Pr 7s 1936..._| 107 |1075s||N Y Chic & St L Ist 4s 1987_| 101%,)102 
Armour & Co 4s 1939__..| 103 |103!4||New York Tel Ist 444s 1939_} 110'4/ 11053 
Atlantic Refg Co 5s 1937__-| 1075s|108 ||Nor American Lt & Power— 
B & O RR Sec 4s 1939__..}| 8914] 9014 2 © Seno eascneoe 10012}101 
Beech Creek RR Ist 4s 1936-_| 101!2}102 || Nor Ry of Calif 5s 1938_...| 107 |108%4 
iehem Steel 58 1936___.| 103%/103%||Ohio River RK lst 56 1936_.} 10244) 103%, 
Calif Gas & Elec 5s 1937__-| 108's}108'2 5s April 1 1937..| 102%4}103!2 
(Dom of) 448 1936-| 103's|103%s|| Pennsylvania RR 6%s 1936_| 105 |105'4 
Ches & Ohio RR Ist 58 1939_| 111%,)112'4}|/ Phillips Petroleum 5s 1939] 102%] 102%; 
Chic Gas Lt & Coke Ist 58°37} 1045s|105 ||Pub Serv Co Ill Ist 64s 1937} 109 |109!2 
Cleve Elec Ill Co 5s 1939__-_}| 105!g]105!2|| Pure Ol Corp 54s 1937_.--} 10144) 102 


Columbus Power list 5s 1936] 102%4|103!2||/Railway Express Agency-— 

















Consumers El Lt & Pr (N O) Se Piiadeia cdbusdudee 10112} _-- 
Ist 5s Jan 1 1936_._.-..-_- 101 |1015, fb Re ee as 110 siti 
Consumers Power ist 5s 1936} 103%s|103%||Roch & L Ont Water 5s 1938] 101 |102 
Consum Gas (Chic) Ist 58 '36} 104!2}105 |)Sinclair Conso! Oil Corp— 
Cumb'I'd Tel & Tel 1st 58°37} 106%44|107 7s March 15 1937_...-.-- 10313] 10312 
Dayton Lighting 5s 1937...| 106%) --- 6%s June 1 1938_..._..- 10312) 104 
Dodge Bros 6s 1940_......-. 10612] 10644}|Sou Calif Edison 5s 1939 -.| 108 |108!2 
Edison El Ilium Co Boston Swift & Co 5s 1940........ 103%) 10353 
5s April 15 1936...-._.-- 10443] 10444||Texas Pr & Lt Ist 58 1937__| 10434)105 
3s July 16 1937......... 102 |102%g||/Tol & Ohio Cent Ry ist 58°35] 101 |101!2 
3s November 2 1937.._-_- 102 |102!e]|/United States Rubber Co— 
Edison E} Il! Bklyn 48 1939.| 107 |107%j| 6's March 1 1936_.-.--- 10134] 10214 
Fox Film conv 68 1936..... 102 |102%, pte Mareh 1 1937..-.-.- 10112) 10212 
Glidden Co 54s 1939_...-.- ew. SF. eee 102 |102\2 
Gr Trunk Ry Can (gu) 6s '36} 10653|1067s|}Wash’n Wat Pr Ist = 1939_| 10714|10814 
Gulf Ot] Co of Pa 5s 1937_.| 10412/1047s||W Jer & Seash RR Ist 4s '36} 103%) —-- 
Hackensack Wat conv 5s °38} 10914/11014;| Western Mass Cos 46 1939__| 103!3/ 103%, 
Kresge Foundation 6s 1936_| 102!4|1025s||};W N Y & Pa RR Ist 5s 1937} 10612|1067s 
Long Dock Co 6s 1935-_-._-.- 1031g] 1035s|] Western Union Tel 6348 1936} 101 |101!2 
Long Island Ltg ist 5s 1936_' 10312'104 3. FS eA 10112'102 








Federal Intermediate Credit Bank Debentures 














Bid | ase | Bid | Ask 
F IC 13s Mar. 15 1935__-|r.25%|  --||F 1C 1%s July 15 1935__|r.50 |.25% 
FIC2s Mar. 15 1935__-Ir. --_||F IC 1%s Aug. 15 1935.-|r 50 |.25% 
FIC2s Apr. 15 1935._-|r.30 |.15%||F 1 C 1%s Sept. 15 1935 .-|r.60 |.25% 
F IC 1s May 15 1935__-|r.375 |.25%||F IC 134s Oct. 15 1935_-|r 625 |.375 
¥F 1C 1%s June 15 1935___|r.50 |25%!'F 1C 1% Jan. 15 1936_-'r.75 | .50 





* No par value. a Interchangeable. 


d@ Coupon. S Fiat price. r Basis price. z Ex-dividend. 


t Quotations per 111 gold rouble bond equivalent to 77.4234 grams of pure gold. 


ec Registered coupon (serial). 





























Financial Chronicle 








General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 





Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 
























































Gross Earnings. Length of Road. 
Moma. v — 
Inc. (+) or Per 
1933. 1932. Dec. (—). Cent. 1933 1932. 
¢ 3 3 Mies Mies 
January ....| 228,889,421) 274,890,197) —46,000,776| —16.73| 241,881| 241,991 
February ...| 213,851,168] 266,231,186] —52,380,018| —19.67| 241,189 1,467 
hae 219,857,606) 288,880,547| —69,022,941| —23.89| 240,911] 241,489 
April. ....-- 227,300,543) 267,480,682) —40,180,139| —15.02| 241,680| 242,1 
May.....-- 257,.963,036| 254,378.672| +3,584,364| +1.41| 241,484] 242,143 
June......- 353, 245,869,626| +35,484,283| +14.43 1,455) 242, 
. 297,185,484| 237,493,700) +59.691,784| +25.13| 241,348] 241,906 
August__._- -620,299! 251,782,311) + 48,737,988) +19.36| 241,166] 242,358 
September. _| 295,506,009] .272,059.765| +23,446,244| +8.62] 240,992) 239,904 
inlet 297 .690.747| 298,084,387 —393,640} —0.13| 240,858] 242,177 
November. .| 260,503.983| 263,225 641} +7,278,324| +2.87| 242,708) 244,143 
December_--| 248,057,612) 245,760,336| +2,297,276| +0.93| 240,338] 240,950 
1934. 1933. 1934. 1933. 
January ...-| 257,719,855) 226,276,523) +31,443,332| +13.90| 239,444) 241,337 
---| 248,104,297) 211,882,826) +36,221.471| +17.10| 239,389] 241,263 
March ....- 292,775,785; 217,773,265) +75,002,520| +34.44| 239,228] 241,194 
eeessce 265,022,239| 224,565,926| +40,456,313| +18.02) 239,109] 241,113 
rr 281,627,332) 254,857,827) +26,769,505| +10.50) 238,983) 240, 
Jume....... 282,406,507| 277,923,922) +4,482,585| +1.61| 239,107] 240,932 
oo Pe 275,583,676) 293,341,605) —17,757,929| —6.05| 239,160) 240, 
August... .277 699 ,564,653| —14,286,954) —4.82| 239,114) 240,658 
September - _| 275,129,512) 291,772,770 —16.643.258 —5.70| 238,977| 240,563 
,488.478| 293,983,028) —1,494,550| —0.62| 238,937) 240,428 
November _.| 256,629,163) 257,376,376 —747,213| —0.29) 238,826) 240,836 
ber...' 257,199,427' 245,092,327' +12,107,100! -+-4.94' 238,570\ 239,833 
Nea Earnings. Inc. (+) or Dec. (—). 
Month 
1933. 1932. Amount. Per Cent. 
2 3 
45,603,287 45,964,987 —361,700 —0.79 
41,460,593 56,187,604 —14,727,011 —26.21 
43,100,029 68,356,042 —25,256,013 —36.94 
52,585,047 56,261,840 —3,€76,/93 —6. 
74.844,410 47,416,270 +27 ,428,140 +57.85 
94,448,669 47,018,729 + 47,429,940 + 100.87 
100,482,838 46,148,017 + 54,334,821 +117.74 
96,108,921 62,553,029 + 33,555,892 +53. 
94,222,438 83,092,822 +11,129,616 +13.39 
91,000,573 98 337,561 —7,336,988 —7.46 
66,866,614 63,962,092 +2,904,522 +4.54 
59,129,403 57,861,144 + 1,268,259 +2.19 
1934. 1933. 
Ns arcaininin 62,262,469 44,978,266 + 17,284,203 +38-43 
February .-...-..- 69.923,775 40,914,074 + 19,009,701 46. 
I S ahisdivebinccaened 83,939,285 447,01 +41,492,272 +97.75 
BEEP kctinecnscoanea 65,253,473 51,640,515 +13,612,958 +26. 
| ,084,7: 73,703,351 —1,618,619 —2. 
Ps ts oreovensed 74,529,256 92,967 854 —18,438,598 —19.83 
} Eee 67,569,491 98,803,830 —31,234,339 —31.61 
ee 71,019,068 94,507,245 —23,488,177 —24.85 
September ._......- 71,781,674 92,720,463 —20,938,789 —22.58 
GE Wicsnsneses 80,423,303 89,641,103 —9,217,800 —10. 
November -........ 59,167,473 65,899,592 —6,732.119 —10.22 
eee 62,187,963 58,350,192 +3,837,771 +6.58 

















Abbott Laboratories—Annual Report— 

The net earnings of tha company for the year 1934, after provision for 
Federal income tax, and all other charges, were $896, 959, or $6.18 per 
share, on 145,000 shares of common stock, as compared to $549,578, or 

ey share, for 1933, on the same number of shares outstanding. 
There no stock nor bonded indebtedness. 

Both in es volume and net earnings, 1934 was the best year in the 
history of the company. 

Larger Extra Dividend— 

The directors have d Seine’ om cme, Gitend of 36 cute pat shaee 
and the regular q y dividend of 50 cents share on . no B 
common stock, beth &. April 1 to holders of record March 1 his 
compares with extra distributions ad i? cents per share paid oa an 2 last 
10 cents =s share paid on Oct ,. ‘o a < = oe paid July 2, and 16 

— Dp. 

















cents per share paid on April 1 igs 
Aetna Casualty & Surety a Badsing Sheet Jan. 1— 
1935 1934 1935 1934 
Assels— $ $ Liabiltites— $ 
biewewsecnek’ 3,096,501 2,126,536| Premium reserve... 9,904,456 8,805,852 
Real estate....... 388,919 316,669 | Losses in adjustm’ t 7,046,451 6,589,431 
Mortgage loans... 737,985 910,361} Commission res’ve 597,171 7 
Bonds & stocks-..23,702, '859 23,114,924] Reserve for taxes. 605,043 482,219 
Prems. in coll.... 3,435,451 3,307,540} All other liabs-.-- 1,401,110 1,400,652 
Int. due & accr... 246,856 245,678| Cont. reserve.... -..... 2,000,000 
Other assets ...... 409,523 443,875 | Capital_......... 3,000,000 & . 
PE ocspesness 9,463,862 7,605,046 
i cote eanicabaniid 32,018,093 30,465,583; Total_.....-..32,018,093 30,465,583 
ce 459, p. 3800. 
Aetna Life Insurance Co.—Balance Sheet Jan. 1— 
1935 1934 1935 1934 
Assets— . $ Ltabilittes— 3 $ 
CEE Dida cinuine 21,782,863 20,088,291] Res. under pol. 
Real estate..... 35,435,451 29,984,107 contract ..-.-.- apenas 959,876 364,929,873 
Mortgage loans. 53, pret 548 67,407,476| Prem. res., 
Loans on coll... 5,000 145,000} cident & lab. 
Bonds & stocks. 254, 38. 049 226,006,360} department... 8,853,873 9,346,492 
Loans secured by Res. for claims 
policies of this awaiting proof 
company .... 73,357,293 77,228,562} &mnotyetdue. 11,171,678 11,213,293 
Prem. in course Res. for liab. & 
of collection & workm. comp. 
deferred prem. 17,128,545 17,571,295 claims....... 15,169,723 16,719,737 
Interest due & Res. for divs.pay 
accrued...... 10,160,735 10,278,127 to policy hidrs 6,590,145 6,938,704 
Other assets - ..-. 80,599 63,849 | Prem. pd.in adv. 
& other liab. 
to policy hidrs 3,467,251 2,661,348 
Res. for taxes 
not yet due... 2,524,351 2,294,783 
Miscell. labs... 4,364,709 4,237,131 
Cont. reserves... $©-...-- 6, ,000 
CRORE. sasinee 15,000,000 15,000,000 
Surplus......<- 11,470,477 9,031,705 
ree 465,572,083 448,773,067| Total.......465,572,083 448,773,067 


Re 59, p. 3800. 





Acme Glove Works, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1 62% 4 per share = account of 
accumulations on the 64% cum. Ist , payable 
March 15 to holders of record Feb. 18. his men. pares with 8134 81% ‘cents per 
share paid in each of the three preceding uarters. The last regular pay- 
ment of 8144 cents per share was made o on Dec. 15 1930. 

Accruals “after the Boyes of the March 15 dividend will amount to 
$9.75 per share.—V. 139 p. 3471. 

Air Investors, Inc.—Earnings— 


Earnings for Year Ended Dec. 31 1934 





Ingen: a hg, SPR ap Ba in Re ale ucetianee aunt $12,550 
Dividends received from companies in liquidation.......-_- 200 
RT Wan ctadhaccweswusniibuauniasce eataoans de 226 
I SR. Mii ncinen ceil oneiessdinen TE a Tee $12,976 
ME itick Adu wen nabitinn wnat aman aaa Gaawece 30, 
Excess of expenses over income. .__...___......---------- $17,909 
Net loss on sales of securities, computed on basis of first in, 
FT OW 6 nc on wetbnnnn sds tecdus cnduacdniebebeeanthece 48,895 
Net loss for the year ended Dec. 31 1934 (see note)_...-...-- re oa 


Note—The excess of the amount at which investments ar 


e carried 
the value thereof as indicated by market quotations increased $91, 182 
during the current year. 


Balance Sheet Dec. 31 1934 


Assels— LAabiltites— 
Cee dese scabanndenstbess $9,532 | Accounts payable. _......... $835 
Investments (see note)....._. 1,285,736 | Franchise tax payable......-.- 2,525 
Prepaid expenses............ 400| Accrued Federal income and 
capital stock taxes. ........ 1,923 
Convert. preference stock.... x280,405 
Common stock............-. y1,093,250 
RT ERS, SE a eR 283, 
TOR sé ckscdandtitptusbocd $1,295,669 Beokcdaccksétddiésbannde $1,295,669 





x Represented by 30,615 no par shares. y Represented by 203.534 no 


par shares. zAs appended ore allowance for excess of the amount at 

Which investments are carried over the value thereof as indicated by market 
uotations 

Note—Securities acquired or to Dec. 31 1930 are carried at the low 

ces per share d 1930; subsequent purchases are carried at cost. 


he egate value of investments as indicated by market quotations of 














Dec. 31 1934 was $1,074,012.—V. 137, p. 3677. 

Akron Canton & Youngstown Ry.—Earnings.— 

January— 193 1934 1933 1932 
Gross from railway. --_-. $181,308 $130,065 $114,143 ou 378 
Net from = Sseaee 75,471 45,327 35,498 4,943 
Net after rents........ 52,450 21,995 12,542 is 1350 

Kehenie Great Southern RR.—Earnings.— 

January— 1935 1934 1933 1932 
Gross from railway--.-..-. $380,847 $395,368 $292,449 $362,427 
Net from railway....--. 29,746 ,307 d def23 ,328 
Net after rents_....... 878 64,835 def41,135 def61,289 
—V. 140, p. 961. 

Alabama Power Co.—Earnings— 

[A Subsidiary of ee ae & Southern a J 

Period End. Jan.31— 1935—M 1934 1935— 

Gross earnings-_.....--- $1,312, 538" ‘f1. 269 ,289 sie 58 rid “315, BL 4341 
Oper. exps., incl. maint. 

Oe CR ow habe awe 563,127 547,438 6,717,683 6,485,428 
Fixed charges-.......-.- 392,461 392.241 4.692.024 4,699,177 
Prov, for retire. reserve. 106,175 97,845 1,182,470 1,085,611 
Divs on pref. stock... -- 195,182 195,127 2,342,228 2,342,271 

SN oo. ss aaatibavaee os $55,592 $36,637 $524,059 $898,852 
—vV. 140, p. 961. 

Albert Frank-Guenther Law, Inc.—LZarnings— 
G san ietuixe tons tio sh234031  s3as'056 © $265.205 

reas come m oO Oe ksone E 

wenaclalieaehiell a PE eT 388,610 390,302 282,699 
ba er deductions. net, including Ee: 

vision for State franchise 

Federal capial stock taxes in 1933)" a 11,684 20,243 12,231 

TORN oo odd ckdbtonsnsiswitense $42,364 $65,489 $29,726 

Earned Surplus (Deficit) Dec. 31 1934 
Harned Geficit at Des, 31 1088... ccncccsccocccesenecnnsossn $89,864 
EGG EN OE GUUN CANE... cari cntchinne pans deddoacsm Gnade 42,363 
Payment for cancelation of New York office lease..---------- 50, 
pe Pe ee Ce een $182,227 
Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
COR edescustous $376,887 $445,226] Accounts payable. $182,229 $155,197 
Accts. & notes rec., Accrued expenses - 5,263 4,885 

less reserve... - 218,537 204,242] Reserve for rate 
Prepd. exps. & def. adjustments, &c 24,339 29,088 

eS... wctean 17,962 26,925| Res. for Fed. & 
Real est. not used State taxes. ---- 400 6,156 
in business, &c__ 39,812 245,561] Annuity pays. due 
x Mach.,equip.,&c. 252,898 64,601 within one year. 5,000 5,000 
Good-will_.....--. 93,240 93,240} Min. amt. pay. on 
life annuity in 
connection with 
merger with Al- 
bert Frank & 
Co. in 1932... 33,333 38,333 
6% pref.stock.... 665,000 665,000 
CIA stk. (par $5) - 133,000 133,000 
Cl B stk. (par $5) - 133,000 133,000 
Earned deficit - . . 182,228 89,864 
Total_..._..-.. $999,336 $1,079,795 Tetes.. dsaddtcs $999,336 $1,079,795 





x After resve for depreciation of $127,103 in 1934 and $146,883 in 1933. 
—V. 138, p. 1563. 


Allentown-Bethlehem Gas Co.—Bonds Ca’led— 

A total of $10,500 first mortgage bonds have been called for redemption 
as of April 1 next at 105 andinterest. Payment will be made at the Fidelity- 
Philadelphia Trust Co., trustee.—V. 139, p. 1229. 


Allied Business Corp. Shares, Inc.— Trust Terminated— 
The holders of A B C trust shares series D have beea notified that pur- 
suant to the terms of tet trust ust aqrocmans dated 4 1 1930, = Business 
Corp. Shares, Inc ted the agreement to e effective 


March 15. Holders we certificates for 500 trust shares or multiples pag od 

may surrender such gestificaten to the pampire ire Trust Co., trustee, for 

Che ahgres an proviced n the agreement within 90 days 

in the tress 
distrib uted pro rata to the 

t re Ses —-V. 139, p. 2194. 


property underl 
after termination te. 
will be li 


Thereafter the perty 
proceeds 
holders 


uidated and the net 
the then outstanding 





1472 
Alton RR.—£arnings.— 


Jan 1935 
Gross from railway. .-.-_-. $1,040,298 
Net from came owe de 196,085 

eee <1 def19,580 


Net after ren 
—V. 140, Dd. 7 D789. 


Financial Chronicie 


1934 (991933 1932 
$954,828 $935,664 $1, 246. 273 
def2.612  def46.338  def26,736 





Amalgamated Leather Co.—Accumulated Dividend A 


The directors have declared a dividend of Oh cen $50, payabh oe 


of accumulations on the $7 —_— 


holders of sues March 
since April 1 1934, this Cer r 
1920, wi the ri quarterly 


—v. 139, Dp. 331 . 


on account 
cocks quarter 

Fa were made 
distribu the first made since Oct. 1 
bution n of $1.75 per share was made. 


American Alliance Insurance Co.—Financial Statement 


Dec. 31 1934— 
Assels— LAabdtitites— 
ons tivnrmmainecsabsos $4,302,855 | Res. for unearned premiums. .$1, hy 427 
DP Cibtcéscisbnéonenee 3,005,121 | Res. for losses & loss expenses. 90,316 
Cash in banks & office....---. 248,120] Res. for all other liabilities... 112,000 
Premiums in course of collec’n 174,834| Capital stock....-...------- 3,000,000 
SE DN scdabonaddaasonce 58,301 PENS ss ns chibvonenbectonuss 2,611,488 
RE ee ee $7,789,231 BOs cossess shnsoesncoes $7,789,231 


—V. 137, p. 3329. 


American Can Co.—Earnings— 
Consolidated Income Account for Calendar Years 


$19, aT, 461 39 ant 
'B75,587 Not reported 





1934 
Net earnings.......-.-- $25, rt 660 
Divs. & int. rec... .---. 114,285 
Total earnings. .-.-.-- $25,272,945 
Depreciation... ...-.-- 2,000,000 


57,048 $14,657,295 $19,729, asi 
$7 ; 000 2.000.000 :000 .000 
































Res. for Fed. taxes... .- 3,750,000 3 '800°000 1,700,000 2'200 000 
Net income.....--..- $19,522,945 $15,357,048 $10,957,295 $15,529,580 
Sas alvidend —: 13'369°990 5'808, #3 3: B05, ad 12'369.990 
ommon dends..... P ° 
Mea édvectcénnabuon ($5.00) ($4.00) ($4.00) ($5.00) 
Balance, surplus. .--- $4,266,624 $2,574,725def$1825,028 $273,259 
Previous surplus as sis tn ge iah e 70,762, ‘427 8,187 ‘701 70,012, 730 69 739,471 
prem ent tees. greece $75,029,051 $70,762,426 $68,187,702 $70,012,730 
ares com, stock ou 
standin ar $25)... 2,473,998 2,473,998 2,473,998 2,473,998 
Farned per 8 tee.” $6.72 $5.04 $3.26 $5.11 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Asses— & g TAavtltites— a £ 
Plants, real est., Preferred stock. 41,233,300 41,233,300 
&c., incl. new Common stock. 61,849,950 61,849,950 
construction . 140,478,665 139,491,817| Accts.&bilis pay 7,473,147 10,091,943 
Market. securs. 2,571,001 -...-. Res. for employ- 
Other investm’ts 1,290,840 297,737 annuity fund. 3,190,494 3,134,797 
Investments for ' Deferred credits 
employees’ an- tofutureoper. ....-- 299,527 
nuity fund... 3,190,494 3,124,947| Res.for Fed.tax 3,750,000 2,800,000 
i die cit eae 21,248,666 8,592,553) Pref. divs. pay. 721,583 721,582 
Accts. & bills rec 11,996,073 17,955,717| Com. divs. pay. 4,947,996 2,473,998 
Deferred acc’ts Conting. funds. 10,363,501 9,637,025 
é bills rec._ FS ae Pes cadcods 75,029,051 70,762,427 
Deferred charges 2,269,788 2,209,386 
Mat'ls and prod. 24° 185, "551 31,332,392 
, 208 559,022 203,004,550 Wexédvced 208,559,022 203,004,550 
—V. 140, p. 1299. 
American Cigar Co.—LHarnings— 
Calendar Years— 1934 1933 1932 1931 
Divs. & rents rec. from 
American Tobacco Co. $2,800,000 $2, ans. 750 
Other divs. & int. rec... 208,710 96,880 
Other income.......-.- 33,503 198: 153 
Total income.....-.-- $3,042,214 $3,014,784 Not available 
Operating expenses -- - - - 86,37 85,543 
Provision for amortiza'n 85,398 Be 
Prov. for contingencies - - pee ~"dienee 
Prov for Bee inc. & cap. 
Repth siya 160,000 177 ,827 
Taxes “other than Fed. 
ey POT 32,416 wae 
x Net earnings. -...-..- 2,618 022 $2,666 .¢ £37 2 +L RSt hoanSt 110405 
Pref. dividends--_--.-- 6%) 600000 (6 % )600000 1050000 (1 34) 150000 
Common “dividends. (052,000,000 %3)1 600,000(6)1.200,000 2 ne 
Balance, surplus - . ~~~ $18.023 $466 627 1°48}: 963 i200. 405 
Profit & losssurplus.... 1,548,248 1,530,226 063 ,598 1,634 
SMetanding (par $100). 200,000 00,000 200,000  —- 200,000 
Earns. persh.oncommon $10. 0.33 0. "Ni 


$ $10.55 Nil 
x Net earnings of company only for 1932, 1933 og Rig: while for 1930 


and 1931 figures represent net earning of compan 
owned by American Cigar 


all of whens stock : 
expenses, Managemen 
iu or § $450,000, in arrears 


those companies 
the deducting all 


Balance Sheet Dec. 31 


1934 1933 
Assets— $ $ 
x Book value of 
leased assets.... 8,228,665 8,323,047 
x Real estate & 


furniture, &c--- 44,352 45,580 
Investments - - . . - 22,187,713 22,461,177 
COM sk oc cece 629,661 593,093 
Int. & accts. rec__ 11,853 30,589 
Marketable secur_ See > Skee 
Leaftobaccoatcost 257,820 -...--. 
Subs. accr. int., &c 22, +44 Sudo 
Deferred charges _ 414 


Loan to a subsid’y 
Brands, trademks, 
pats., good-will, 
Be sisacacseves 1 1 


WOM... dsduu 32,172,811 32,098,901 


700,000 645,000 





x After depreciation.—V. 139, p. 3318. 
American-Hawaiian S. S. 


mean of January— 
earnings 


Net from operations 


Int. & divs. received on invests. & from oth. sources 
Total before deprec. & Federal income tax 


Provision for depreciation 
Sale of securities 


eo loss before ot chr pret income taxes 
perating results patce 00 the close of the fecal year, 


scat oad 


at that time.—V. 140, p 


Ty the Pinter 8 own resul 
Contitled public accountants at the end of the year, 
ts as may — from the more comprehensive data available 








[Incl. Williams 8. 8S. Corp.] 








and Federal taxes, &c. y Includes 
1934 1933 
TAabilities— s $ 
Pref. 6% stock ._.10,000,000 10,000,000 
Common stock . . .20,000,000 20, ry 000 
Pref. div. payable. 150,000 50,000 
Accts. payable & 
accruals. ...... 245,205 74,409 
Sub. company cur- 
rent account - -. - See eee 
Prov. for conting., 
taxes, &c.....- 226,225 344,266 
Surplus........-- 1,548,248 1,530,226 
SO sbawebae 32,172,811 32,098,90 
Co.—Earnings— 
935 1934 
be wipane bok $911,365 $714,939 
inikdeeis duieinte 9, 708,480 
= I 8 7 ed def$8 179 99.459 
1,710 2,643 
bie Bs ane def$6 468 + 102 
Sh aa SES 58,204 53.097 
backs Iniodeebch diewies def15,621 3,298 





$80,293 $40,696 


auditors. These ts are subject to 
and 


to 


March 2 1935 


American Hosiery Co.—Decreases Dividend— 
A dividend of 25 cents Loo the capital stock, $25 


wi ° 

on March 1 to holders of record Feb. 21. compares with 37% cents 
share paid each quarter from March 1 1933 u 60 end eeuties . 

7934, and 50 cents per share y. 4 y-—V. 139, p. 3318. 


American Insurance Co.—Financiat Statement Dec. 31 
1934— 


Assets— TAabtitites— 
MONS GR. ne cnscweccccnen $4,500,000 | Res. for unearned ete Si, 586,898 
Bonds & mortgages. ..._.... 1,596, Res. for losses in process of 
Interest & rentsdue &accrued 104,013) adj Diiciimiiibwibad 2,010,48 
Agency balances........... 1,518,005 | Reserve for taxes..........- ,004 
Cash in in banks & on hand.... 1,290,762| Res. for deprec. on real estate 272,000 
Reins. recover’le on paid losses 138,024| Special reserve fund_....... ,000 
PE cide saduncdobessoshs 7,503,173 | Reserve for all other claims... 607,470 
CE. cicnonnnnstasagpevudn Ce SR ES 3,343,7 
ls nacoasevnbosbocdia 7,941,210 
Pe peciddcaminanipeipiia PRO Pnee TOMBS civ cccsrccccsssced $26,596,808 





—vV. 140, p. 1138. 


American Locomotive Co. & Subs.—Earnings— 
Consolidated Income Statement for Calendar Years 








1934 1933 1932 1931 
pt * ee $1,465,265 $1,273,901 $3,145,124 $1,693,425 
Deprecia ~~ peenomeaeen oS re 1,444,502 1.641.971 

OD 2 ww cceccce 585, 1,893 F ’ A ° 
Fedl. cap. stock taxes. _ ry a. ee ee 
Inc. represented by ap- 
preciation in marks val. 
Simi eee 
Reserve for discount on : 
Canadian Spidiainoids steals Ganesan 593 ,988 
Loss for year........ 2,071,826 $1,465,504 589.716 $3,929,384 
Previous i. scents ted $5358 See 14,443 ,743 $6'061,190 19,759,953 
Capital surplus result’ 
Sink aed Geen 34.585.500 
mmon 2h an pe J SB oe ae 
Chess “secede i acdhes  shanes b21,868,203 
Apprec’n in market value 
of ties previously 
written down. _.....- DE. \i"tendets:? Ci inti eGs-< _ ethene 
Excess in prior 
FON nr tdbnbiocus ame Dn .\-pabaee <<" Theeeeet. . seca 
Econ of par and stated 
value over cost of stock 
EE i diledas esi alesse 5)... mentiindne 271,150 241,888 776,708 
iS See $13,739,471 $47,804,889 $16,313,368 475,480 
Preferred dividends_... ____.- ----(5% %)1,869,625 (7)2,619,386 
ne oben onwwn ,900 
Add’l reserve for conting. 
omit from earned 
Se eee ae 200,000 nee. --ssedés ° detmeae 
Capital surp. applied as 
reduc’n of prop. acct. § _.---- 32.023.024 i ...... 14,426,998 





= os Stk.out. ve par) ° , 
sh. on com_. Nil Nil Nil Nil 
3 ‘Or’ which, capital... $4,178,250 $4,178,250 $1,018,596  -.---- 
a Net from all sources ay | deducting manufacturing, maintenance and 
administrative e Restoring to cost of property and to earned 
surplus the depreciated wl of existing additions to permanent plant prop- 


erty charged to reserves created out of earned surplus in prior years. c In- 
clused Federal capital stock tax. ' 


x Surplus Dec. 31- -..$13,539,471d$15,356 ,865¢$14,443,743 $20,661,196 
767 ,900 767 ,900 767 ,900 6 


~-<<-- 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $s + TAabdiltites— s $ 

a Cost of property . a rhs ,017 35,554,797 | Preferred stock . ..35,196,100 35,196,100 

Investments ..... 146 4. 0.875 c Common stock... 3,839,500 3,839,500 

NSS $'386:819 2,182,834] Accounts payable. 574,583 723,694 

U.S. Treasury bds 37,000 30,122| Sundry accr.exps. 280,976 302,469 
Dom.ofCan.bds. 902,904 2,583,168] Adv. pay. rec. on 

RR. equip. ctfs_.. 2,971,854 3,347,863 contracts... . 39,875 284,187 
Other securities... 740,520 729,180 | Reserve for Federal 
b Accts. & bills rec. and State fran- 

& accured int... 3,728,101 3,805,895] chise tax.______ 153,835 104,784 
Inventories. -.... 3,684,548 4,731,141 wt for conting., 

Sundry def’d chgs. 265,571 Sense AS cs neue 1,556,313 1,635,951 
Minority interest 
in McInt. & Sey- 

mour Corp. ...- 10,826 10,749 

Earned surplus... 9,361,222 11,178,615 

Capital surplus... 4,178,249 4,178,250 

7 la ad 55,191,481 57,454,298! Total....._._- 55,191,481 57,454,298 


depreciation of $12, 740.468 in 1934 and $12,346,708 in 1983, 
b i deducting 15 86. ,022 for reserves for doubtful accounts in 


and $185,009 in c Represented by 767,900 no par shares be 
140, p. 467. 


American Mutual LiabilityInsurance Co.—Dividend— 
The company has declared a dividend of 20%, pevetie on all policies 


expiring in April 1935. This is the 558th consecutive dividend of % or 
more, the’ company states.—V. 140, p. 467. 


American Power & Light Co.—Preferred Dividends-—— 
The ipa pave declared dividends of 3744 cents per share on the 


no per 06 poet. . stock and 31 cents per share on the no $5 cum 
pr sock. be bot: Baz in each of 1 to holders of record March 11. Similar 
— were made in 


of the eight preceding quarters. 
ccumulations on the $6 p stock, after the above payment, amoums 


to $i0.8714 per share and on the 85 pref. stock to $9.06 per 
Pp 


American News New York Corp.—£arnings— 
Calendar r3— 1934 1933 1932 


1931 
Net sales intercom- 
pany and interbranch 
RR ie ick entan todit-cal te wena $41,942,152 $37,946,423 $39,238,958 $48,147,809 
Cost of sales........... 28,218 ‘330 25,396,334 26,276,821 32 .207 ,138 
Gross pro’ 





eepsocene $13,723,822 $12,550,089 $12,962,137 $15,940,671 
— exp. te: deprec.) 13,456,570 12,464,416 13,724:274  15.823,881 














perating _: aan $267. 252 $85,673 def$762,137 $116,790 
owe Pine... gues 161,933 179;307 161.760 al97,720 
Total net income_--_-_- $429,184 $394. 980 d 77 $314,510 
Prov. for Fed. inc. taxes 75,000 5,000 eet See b 
ec Net profit.......-- $354,184 $249,980 def$600,377 14,510 
rad ss ns ats vacated 316,080 316,344 424,190 719771 
Balance, deficit peas $38,104 $66,364 $1,024,567 $435,261 
Com. stock o 
Ce wie . ines. 310718 310.748 311.348 212,683 
Earnings share___-- $1. $1. $1.48 


prior year, and is after deducting $64,287 for decline in f 
No charge made against 1931 income for A =e of approximately 
$00 ,000  Dagalte thereon as “3 is covered b visions of 1929 and 


epreciation allowances $386 80 "308. in in 1934, $401.043 ia 
1933, $434, 529 for 1932 and a1. 224 for 1931. 


a Includes bad debt provision - $75,000 “ needed Bay applicable to 
oreign exchange. 
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Consolidated Balance Sheet Dec. 31 
1934 








1933 1934 1933 
Asseis— $s $ TAabdilities— $s 
wheeapee ane 4,095,174 3,828,010} Accounts payable. 4,586,774 4,433,096 
U. 8. Govt., &c., Dividend payable. 54,000 54,000 
oblig.& accr.int. 1,253,014 1,240,171] Prov. tor Fed. inc. 
Accts. & notes rec. 3,444,196 3,426,849] taxes.......___ 93,479 34,878 
Inventories. _____ 3,665,270 3,760,827 | Customers&agents 
y Land, bidgs., &c. 6,933,416 6,907,869] dep. &def.cred. 548,418 540,710 
Mtges. receivable. 400,088 398,868 | Res. for conting--_ 27,500 27,500 
-- 297,481 263,133} Prov. for possible 
Good-will_...___. 3,823,396 3,823,396] claims....._._. 54,000 48,500 
z_Treasury stock __ 64,100 62,600 | x Capital stock ...10,800,000 10,800,000 
SI ci cintocve 011,965 7,973,041 
, ae 24,176,135 23,911,725} Total......... 24,176,135 23,911,725 





x Pn ag may a hy ,000 2a of 2° Dee : 2. y After ——s 
depreciat on epresented shar ° e 
1934 ae 3. .252 shares in 1933 —V. 139. p. 3147. de zablbe ry, 


American Safety Razor Corp. (& sig Agere oA 




















ting inco $1.415.584 $1318 855 $846-293 $1 1333. 208 
_ ¢ . ° 
Sears Seeete...-. 59.742 52.44 59606 79,155 
Decrease in reserve a 
Plicable to invest. 
affiliated company-_--. DGD, ....  baadbaa. ..- teteds) ae 
Total income_-____._- $1,491,826 $1,368,296 $905,899 $1,302,363 
Depreciation. ___._____ 201,82! 201,722 200,978 ° 
Loss on sale of sec. (net) - 20,353 1,570 2, x106,297 
Loss on foreignexchange -..... -...-- ica oeeeee 
Addit. to res .for conting. 
in respect of invest. in 
DOR CUBsosscass-  “ccaces 20,429 eG... .. Bebean 
Approp. to reserve for 
ee DP! «.awiicad . <phase 
— ; oe ed. income 
- | Eee a. Ye 204,419 108,355 55,805 115,419 
Ni SP a $1,065,234 $736,219 $615,756 $914,683 
Pe Paya 702, 535,215 :965 998,299 
0 eee $362,774 $201,004 $55,791 def$83,616 
Earnings per share_-_-___ $6. $4.12 $4.57 
x Includes foreign exchange loss of $39,549. 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $s $ Liabilittes— $ $ 
b Fixed assets_..__ 2,100,289 1,679,709} Accounts payable 
Cash in banks & —trade........ 94,245 76,986 
on hand.._.... 884,407 841,297] Miscellaneous and 
Marketable secur. 1,200,560 1,137,250] accrued items... 131,038 80,670 
Accts.& notesrec. 644,960 796,753| Reserve for un- 
Sundry accts. rec_ 12,110 23,449 completed con- 
Inventories - . .._- 1,512,885 1,139,646] struction .._.-- Sees 
Prepaid expenses __ 45,475 33,674] Res. forconting... 330,000 330,000 
Duefromemploy’s 247,168 235,612] Res. for foreign ex- 
Due from affil.cos. _____. 89,997 change _ fluctu- 
Stock in affil. cos__ 60,279 S36 ATL | MOR ncemetocne 144,861 133,281 
Cash surr. val. of Federalincome tax 288,932 207,783 
life ins. policies_ 55,836 42,556} a Capital stock.__10,485,000 10,485,000 
cCorp.’sownstock 733,864 681,673}| Consolidated sur- 
Misc. non-curr. ac- RED, 2 ..--. 3,499,846 3,111,598 
counts receiv ___ 17,202 18,396 
Deferred wore 2 11,673 13,132 
Good-will, 
& trade B egg 7,468,002 7,468,001 
ata eo tu éd d'blbe 14,994,809 14,425,318 Total. ....--...14,994,809 14,425,318 
Represented by 200,000 .Or of no par value. b After de tion 
of ‘$1, S78. 031 in 1934 and $1,5: 29,856 fo 1933. oc Represented by 25,200 
at cost in 1934 and 25,170 shares in 1933. 
$1 Special and 25-Cent Exira Dividend— 
The directors have declared a dividend of $1 per extra 


dividend of 25 cents per share and the regular quarter Piidend’ of! $1 
share on the common stock, no par value, all oy ig arch 30 to holders 

of record March 8. The com ny states that the $1 special dividend is to De 
regarded as applicable to 1934 earnings.—V. 139, p. 3472., 


American Service Co.— New Securities Ready— 

Halsey, Stuart & Co., Inc., reorganization manager in a notice to the 
holders of securities advises them that the new securities to be issued pur- 
suant to tne plan of reorganization authorized by the U. 8. District Court 
for the Western District of Missouri, Western Division, on Dec. 6 1934, are 
now available for delivery. 

holders of certificates of d 


it represent bonds or notes deposited 
with the First National Bank o 


Chicago, and all holders of certificates of 
deposit representin debentures deposited with the Continental Lilinois 
National Bank & t Co. of Chicago, should forward such certificates, 
endorsed in blank, to the respective issuers thereof. 

All holders of undeposited securities, whether bonds, notes, debentures, 
preferred or common stocks, sbould forward said securities to Halsey, Stuart 
& Co., Inc., reorganization manager, at 201 South La Salle St., Chicago. 

Upon receipt of such certificates or securities accompanied "py letter of 
a dul tame the new securities will be issued in exchange as 

y as possi 

rane company fetente to make application to list the preferred stock on 

the Chicago Stock Exchange as soon as the distribution thereof has been 
effected.—V. 139, p. 3318. af 


American Steel Foundries—Balance Sheet Dec. 31— 








1934 1933 1934 1933 
Assets— g $ LAabdiitites— & $ 
a Real est., plant, bCommon stock.32,934,500 32,934,500 
equipment,good- Preferred stock...c5,699,242 5,713,501 
i eee 28,802,085 28,946,526| Capital stock of 
Inventories _ __-_- 3,472,424 3,822,968) subsid.company 176,000 245,862 
Pref. stock sinking Accts. payable... 413,963 379,919 
| al RAE od 92,049 ‘92,277 | Payrolils accrued... 141,821 128,765 
Accts.& notesrec. 948,201 912,182| Reserve for Fed’l, 
Investments -.___ 4,155,076 7,893,292| &c.,taxes__..._ 306,777 301,931 
U.S. Govt. securs. 1,901,797 1,150,061] Reserves._.._._- 581,914 610,527 
ac Reins ules ae 123, 4,605,744 | Surplus.......... 4,309,307 7,203,058 
Deferred charges_- 68,285 95,011 
Mist dsmiunsenas 44,563,524 47,518,063| Total_.....-.-- 44,563,524 47,518,063 





a After reserve for de recetion of = of $12. 366,741 in 1934 and $9,983,478 in 
,000 sha issued, 


1933. bCommon s authorized, 1, ares; ,000 
of ne pad value 6 eheees van f $33,611 000, less 22,606 shares held 
in treasury at cost of 676.500. ideducting $268, rit which repre- 


sented 3,118 shares of pref. heldjin treasuryzat,cost.—V. 1 p. 963. 


American Felepnane & Telegraph Co.—Annual Report 

Walter S. Gifford ident, in his remarks to stockholders covering 
operations for 1934, states: 

The business of the Rell System for 1934 showed im vement over that 
of 1933. Although the average number of telephones in service during the 
year was about the same as in 1933, there were 2% more Bell System tele- 
Phones in service at the end of 1934 than at the beginning. The net gain 
of 298,000 telephones for the year compares with a net loss of 630, in 
1933. " at the end of the year there were 13,458,000 Bell telephones in ser 
vice—14% below the maximum development reached in 1930. Including 
telephones of about 6,700 connecting BS companies and 25,300 con- 
necting rural lines, there are about 16 000 telephones in the United 
pen practically any one of which can be promptly with any 


The total number of local telephone calls for the year was 2.6% greater 
oat the total number of toll and long-distance calls was 4.6% — than 
in 1933. This reflects a somewhat greater use on the average of each tele- 
phone in service. 





Financial Chronicle 


= ea a B= pr which cost $167 ,000,000 was retired from service, 
ae added led amounted to $174,500,600, resulting in a net increase 

ia ia plane $7, ae op Ma oo ~ tained 
on. 


eo > eamete mer te ty system amounted to 24.077 000,800 at the end of the 
System cash assets—includi invested in 


ud 
Government obligations—were $255,000,000 amount the Ameri- 
can ty ge & eam ae akon held $199,000,000. The American Tele- 
Phone & no loans from its associated or subsidiary 
revenues of the system were 
These expenses incl xes 

$6 16 per telephone in service. Operati ear 
and other « ear , after seectins the loss for the year 
of the. Western Electric Co., ne —were $3,900,000. The total net earn- 
2,900,000 were $14 1 


lage ot greater t 933. 
he Satan ‘Telephone & Fo wenaeal Co.’s Ss of the net ~ oe 
$ the system, Lan oF, of an day earnings after interest deductions and after 


: 

& 
Z 
res 








vidends on of associated companies, was s $111. 167 rae « 
o 5.96 share of the eye pnd) stock o a 
$5.38 in 1 This was short of dividends declared in 1 by $ »792 wa 


5,000 stockholders caa Telephone & Tele- 
graph Co. on Dec. 31 1934. About 3 oo stockholders are women and 
more than‘100,000 are Bell system on . No stockholder owns as 
much as 1%‘of the stock outstanding, the y average holding per stockholder 
being 28 snares.—V. 140, p. 1138. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended Feb. 23 1935 totaled 
41, ,000 kwh., an increase of 13% over the output of 36,323,000 kwh. 
for the corresponding Wee! 

Comparative table weekly output of electric energy for the last five 











years follows: 

Week Ended— 1935 1934 1933 1932 1931 
OG dha ds & den 38,450,000 33,939,000 27,438,000 30,629,000 33,685,000 
ae. Meco on are 40,091,000 35,156,000 ; 7 31,195,000 34,656,000 
Feb. 16. ..--.-.--40,407,000 35,707,000 27,879,000 31,238,000 34,917,000 
Fels Mites ss ccus ,099,000 36,323,000 27,087,000 30,654,000 33,931,000 
—vV. 140, p. 1300. 

Ann Arbor RR.—£arnings.— 

January— 1935 34 1933 1932 
Gross from railway. .---. $283,766 $246,931 $206,933 $252,108 
Net from railway. _--_-- 48, 37,806 11,1 19,653 
Net after rents. _.....- 19,639 7,810 def21,111 def19,226 
—vV. 140, Dp. 790. 

A. P. W. Paper Co., Inc. (& Subs.)—Earnings— 

6 ae. End. Dec. 31— 1934 1933 1932 1931 
Net isdn wvesuenns 1,486,417 $1,527,818 $1,309,541 $1,577,089 
Gen ata ink an seise tare ines al $1696 389 992,718 821,143 1,009,061 

Gross profit........- 5,658 $535,100 $488 398 $568, 
Other inaoune te tab phares ee 16,469 13,913 5,872 Si5at 

Total income-_.-....-- $429,189 $549,013 $494,270 $577 .619 
Gen a cane 1. expenses - 390'016 09'209 298 966 377679 
Interest... .- eotlacuns ~-- eee 105.790 109,302 112'207 

Profit before Fed. tax_loss$75,912 $84,522 $36,765 $39,629 
“he at eseonenn 158,207 158,207 156,000 156 ,000 

SD: BE iiisnétidtvrnaca » : D 
Earnings } 7 share__.-- Nil $0.53 $0.24 $0.25 
—vV. 140, p. 137 


Arkansas-Misgouri Power Co.—Petitions to Reorganize— 

Petition filed by the Arkansas-Missouri Power Co. and Missouri Public 

ce Co. on Feb. 21 1935, for reorganization pursuant to the provisions 

of Section 77-A and 77-V of the epee te ggg were approved by Federal 

Judge Philip L. Sullivan by orders i 1935, and the companies 
were direc heir properties. 

The petitions were filed in the a District Court for the Northern 
District of Illinois, Eastern Division, in proces Th pending in the same 
Court for the reorganization of Commonwealth Light & Power Co. and 
Inland Power & Light Corp., which corporations, directly or indirectly, 
are owners of the majority of the capital stock of both compenies, 

In statements addressed to stockholders and creditors, the Arkansas- 
Missouri Power Co. referred to the inability $0 | ay, $787. 600 64% % debs., 
maturing May 1 1935, heavy fixed charges, e inadequacy of current 
charges for retirement and depreciation, ae the apparent substantial 
excess of its outstanding securities over pro y values, particularly as 
compense with the appraisal of the Misso properties by the Missouri 

ion, as essential reasons for filing the petition. 

The Missouri Public Service Co. referred to the inadequacy of earnin 
to meet interest requirements, the lack of adequate working capital and the 

apperass substantial excess of the company’s outstanding securities over 
values of the properties owned, as principal reasons for the necessity of 
reorganizing the company’s capital structure. 

Both companies announced that as soon as possible they will evolve 

plans of recapitalization designed to avoid future financial difficulties. 
p= ol Sullivan has set March 19 1935, as the date for a further hearing 
upon both petitions. 


to remain tem ox of t 


Consolidated Income Accourt for Calendar Years 














1934 1933 1932 1931 
Operating revenues- .-_.. $1,124.039 $1,043,047 $1,160,480 $1,355,507 
are sing ox Pills: sai ake 715,235 619,505 693,323 me vt! 
ncollectible Se reek ee oe ae Be 
TE wedd = bdcias Sante 92,396 83,128 75,975 73,030 
Net oper.income...- $316,403 $340,415 $301,182 $474,189 
Nos-eeur. ‘eoumes at ate 1,084 Dr7 ,207 3,616 6,069 
Gress income. $317,492 $333,208 $394,798 $480,258 
Interest on funded debt - 300,017 300,709 302,007 y290,556 
Miscell int. deductions -_ 27 590 26,950 31,71 43,671 
Amort. of debt dis.&exp. 34,638 34,832 35,856 35.255 
Misslineemes Gebietes . cus. cnance %)  ) 6ebkEE 13 
Divs. on pf. stk. of subs - 6,006 6,006 6,009 , 
Net income___._.--- loss$50,758 ioss$35,290 $19,209 $102,088 
Surplus, Dec, 31-_-- .--- def69,103 def30,233 123,755 111,632 
Total income... .- _def$1 19,861 def$65,522 $142,963 $213,720 
Dn Oe to ae ees. =... ameeee 7.491 89,966 
Surplus charges_....-.- 181,604 3,582 sees 
Surplus Dec. 31------ 301,466 defss9, sy def$30,28% $123, 75m 


x Including retirement provision of $13. 656 
to construction $2,940. 


om aa Balance Sheet Dec. 31 


y less interest charged 


Assets— 1934 1933 LAabilittes— 1934 1933 
Fixed capital. -.-.-- $7,597,555 $7,729,910] 7% pref. stock . ...$1,284,260 $1,284, 260 
ear 271 "248 137 636 y Keer ye —: 1,165,000 1,165,000 

h in s .dep. 115,463 115,46 > pref. stk. 
Sink, 2. ae, an. 1,501 9,801 Mo. Pow. Co... 85,800 85, 
Notes & accts.rec. 59,823 60,359 | Funded debt. --.-.-. 4,863,620 4,867,620 
Materials & suppl. 59,015 54,394 | Deferred liabilities 69,174 62,949 
Prepayments __.--. 38,935 59,957 | Due to affil. cos.. 386,500 393,456 
Unbilled revenues. --.---- 39,796] Accounts payable 42,644 29,089 
Debt disc. &exp._. 312,142 346,874) Accrued taxes..--. 36,220 31,579 


Fed’l income taxes 6,020 
Accrued interest... 131,575 131,317 
Accrued dividends 1,502 501 











Miseell. curr. Hiab. 7,982 718 
usu. J 379,635 268,817 
Ma surplus... 295,165 295,1 
Lb aepeukace 301,463 69,103 
TE. 6 ne $8,455,681 $8,554,189| Total.....__ -. $8,455,681 $8,554,189 


wien reserve for uncolioctttie accounts of $2,704 in 1934 and $16 523 


y Represented by 160,000 shares of no par value.—V.139 p.3 


1474 
Armstrong Cork Co. (& Subs.)—Larnings— 














Calendar Years— 1934 1933 1932 1931 

PPG, on cuadnccon y$7 .955.571 $7,725,777 $5,021,251 ------ 
Selling & adm exps.... 4,391,128 3,555.364 4,493,725 i #$ =-.---- 

Profits from operat'ns $3,564,443 $4,170,413 $527,527 $1,427.066 
Deprec & checlaesenes. 973,147 885,887 982,304 1,295,638 

Net operatin ofit.. $2,591.296 $3,284,526 def$454,777 $131.428 
Other iSeomse i nd “ss apawe 473,932 450,034 445,594 482.336 

Total income. ....... $3,065,228 $3,734,560 def$9,183 $613,764 
Int. & other expenses -_-.-. 5,283 5,502 846, 915,942 
Fed. income tax (ext )-- 217 558 Seems ginete  watotes 
[oy DG. s  niacro " sésbao 386,552 1,639,519 
Prov. for loss on sundry 

DCO Ss cenweda pbnver 38,370 361.245 293,421 
Foreign subs ‘losses._._.. prof10,713 63,974 655,730 818,373 
Appreciat'n in net assets . 

of foreign subsids.... -..--.. eT eee. = - Beadews x769 .938 

Yd a $1,973,098 $3,204,167 a$2,259,376 a$3,823,431 
Earns. — sh. on 1,209.- 

124 shs. capital stock_ $1.63 $2.65 Nil Nil 


x Depreciation. 
ciation $14,637 .537. 


Comparative Consolidated Balance Sheet Dec. 31 
{Including Domestic Subsidiary Companies.] 


y After deducting cost of sales, exclusive of depre- 











21934 21933 z1934 21933 
Assets— 3 $ TAabiltites— BS $ 
Cc nc cnepeateos 2,583,119 2,474,279| Accounts payable 
U.8. Govt. securs. and accrued ex- 
at market value. 5,969,264 3,519,571 a 823,109 970,478 
Customers’notes & Accrued interest on 
accts. receivable 1,882,677 2,115,759 5% debentures. 53,133 53,658 
Controlled cos.’ac- Due to foreign sub- 
counts & notes sidiaries_...-.-.. 52,607 40,691 
receivable-_..-..- 647 ,506 456,322 | Provision for Fed- 
Miscell. accts. rec. 54,925 108,835| eraltaxes...... 225,358 400,000 
Due from foreign 5% debentures... 12,752,000 12,878,000 
subs.—current . 1,041,257 435,567 |x Capital stock... 7,623,465 7,623,465 
Inventories ...-.-.- 7,867,775 8,773,423) Paid-in and capital 
Notes & accts. rec. surplus. __.....18,481,901 18,481,901 
(non-current) _. 369,029 170,754 | Earned surplus... 7,031,288 4,737,368 
Cash in closed bks. --.-.---. 981,600 
Loans to employees 1,165,713 959,159 
Prepaid expenses. 419,598 364,885 
Investments in and 
advs. to wholly- 
owned for. subs. 5,198,514 4,605,604 
Other inv. at cost. 1,788,258 1,484,937 
y Property, plant 
and equipment.17,560,895 18,104,225 
Paid-up licenses, 
less amortiz’n.. 121,535 184,653 
Debt disct. & exp. 372,795 445,983 
Pl «ssenete 1 1 
Tes den sasnwtl 47,042,863 45,185,561 (a 47,042,863 45,185,561 





x Represented by 1,209,124 shares of no par value. y After deducting 
reserve for depreciation of $12,045,897 in 1934, and $11,348,845 in 1933 
and in 1934 after reserve for revaluation effected as of Jan. 1 1933 of 
$5,689,586 and $6.156,146 in 1933. z Including net investments in foreign 
subsidiaries.—V. 140. p. 632. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Feb. 16, Associated Gas & Electric System reports 
net electric output of 55,736,324 units (kwh.), which is 4.1% above the 
figure reported for the same week last year. Of the 24 operating groups in 
bed | only four reported decreases for the week in comparison with 


ana output, including sales to outside utilities total.d 64,697,762 


Consolidated Statement of Earnings and Expenses of Properties of System 

















——TIncrease—— 
12 Months Ended Dec. 31— 1934 1933 Amount /; 
QBS ce, 3s oak Shans deeed $74,484,900 $72,441,620 $2,043,280 3 
Gna ave duvedtseskanade a 15,849,438 15, .709 394,729 3 
ee Lea eas we mide 2,630,525 2,299,913 330,612 14 
Transportation ............... P f 1, 587 x43,787 x3 
SN on so GAL da sal lad tut bv te we Se ow TS 1,569,053 1,442,490 126,563 9 
WE ailewsss «ke utbeaweldawae 1,203,715 1,204,324 x609 -- 
Total gross operating revenues.$97 ,148,431 $94,297,643 $2,850,788 3 
Operating exp., maintenance, &c. 50,518,981 46,693,953 3,825,028 8 
ca Bini pnd SERS tae Be aN 10,732,432 9,691,133 1,041,299 11 
Total oper. exp., taxes, &c__..$61,251,413 $56,385,086 $4,866,327 9 
Net opera ing revenue-__-_----- $35,897,018 $37,912,557 x$2,015,539 x5 
Provision for retirements (renew- 
als & replacements) -__..____-- 8,446,134 7,998,639 447,495 6 
Operating income. -__-._-._--. $27 450,884 $29,913,918 x$2,463,034 x8 


x Decrease.— V. 140, p. 1301. 


Associated Oil Co.—Smaller Dividend— 

The directors have declared a dividend of 35 cents per share on the 
common stock, par $25, payable March 30 to holders of record March 6. 
This compares with 50 cents per share paid Dec. 20 and March 30 1934, 
and Dec. 22 1933. Dividends of 25 cents share were paid Dec. 31, 
Sept. 30, July 12 and April 15 1932.—V. 140, p. 1301. 


Atchison Topeka & Santa Fe Ry. System—Earnings— 
Incl. Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry., 
Panhandle & Santa Fe Ry.) 

Month of January— 


1935 1934 , 
Railway operating revenues. _..........-----.-- $9,809,898 $8,897,908 
Railway operating expenses. __........---.----. ae ot yr 7,740,915 





De eee 68 ,044 925,012 
ee NE Se deena hs Scone npeslwwaseceeed 119,033 114,225 

Net railway operating income_-__.....-.------ Dr$101,415 $117,754 
Average miles eres Eg acseemmevebvedbus dace 13 323 04 
—V. 140, p. 1301. 

Atlanta Birmingham & Coast RR.—Earnings.— 
January 1935 1934 1933 1932 
Gross from railway ----- $223 ,015 $235,577 $195,045 $213,846 

et from railway-..._- def17,675 def2,209 defl1,942 def84,566 
Net after rents_....__- def42,053 def28,700 def38,856 def118,274 


—V. 140, p. 791. 


Atlantic City Electric Co.—Rate Cut— 

The New Jersey P. U. Commission has ordered a new reduced electric rate 
schedule for the company which is to go into effect immediately, and which 
it is estimated will save consumers about $545,000 a year.—V. 138, p. 4454. 


Atlantic Coast Line RR.—Seeks Authority to Sell $12,- 
000,000 Bonds—The company has applied to the Interstate 
Commerce Commission for authority to sell $12,000,000 


gen. unified 50-year series A 414% gold coupon bonds, 
maturing Jan. 1 1964. 


The sale of the bonds would provide funds for retirement of $10,500,000 
in obligations maturing between March 30 and July 1 1935, and would add 
to the road’s working capital. The road asks the ICC for authority to sell 
the bonds at the best price obtainable ‘‘due to present markets,’’ the price 
to be reported to the ICC for apereval at a subsequent date. 

The matur obligations of the road include $6,500,000 l-year 4% 
bank notes due March 30 1935, and $4,000,000 Wilmington & Weidon RR. 
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Co. 4% and 5% bonds due June 1 and July 1. The bonds proposed to be 
sold are part of an authorized issue of $15, ,000. 

The $6.500,000 bank loan of Atlantic Coast Line maturing March 30 
is divided aepeperen New York banking houses as follows: First National 
Bank; Central Hanover Bank & Trust Co.; Guaranty Trust Co.; J. P. 
Morgan & Co.; United States Trust Co., and Bankers Trust Co., $1,000,000 
each; New York Trust Co., $500,000 

Upon approval by the ICC of the line’s application for 
authority to sell the $12,000,000 bonds, the bonds are 
expected to be marketed by a banking group headed by 


Brown Harriman & Co., Ine., and Edward B. Smith & Co. 
Earnings for Month of January 











1935 1934 1933 1932 
Gross from railway__.--. $3,424,860 $3,917,357 $3,630,881 $4,176,179 
Net from railway. -- 626,165 1,154,516 1,085,492 840,859 
Net after rents. ..._. _- 103,457 652,435 536,116 258,836 
—V. 140, p. 791. 

Atlantic Gulf & West Indies S. S. Lines (& Subs.)— 
Earnings— 

Period End. Dec.31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues__-_._ $1,643,069 $1,548,766 $21,520,137 $20,599,230 
Oper.exps.(incl. deprec.) 1,682,312 1,602,624 20,848,471 18,917,829 
ah ce’ 65,830 17,957 232,642 191,998 

Operating income... _def$105,073 def$71.814 $439,023 $1,489,401 
Other income-_........- 12,474 3,549 ,028 58,541 

Gross income. ___.._- def$92,599 def$68,265 $485,051 $1,547,943 
Interest and rentals-_-_-_-— 126,259 147,998 1,649,313 1,759,320 

Po ee $218,858 $216,263 $1,164,261 $211,376 
—V. 140, p. 791. 

Atlanta & West Point RR.—E£arnings.— 

January— 1935 1934 1933 1932 
Gross from railway .-_-_-_ $119,112 $114,532 $94,940 $119,462 
Net from railway ------ ’ 8.654 def11,318 def7 210 
Net after rents......-- def9,986 def9,959 def30,706 def27,275 


—V. 140, p. 791. 


Automobile Insurance Co. of Hartford, Conn.—Bal- 
ance Sheet Jan. 1\— 











1935 1934 1935 1934 

Assels— $ 8 TAabiltties— 3 3 
oe 2,797,082 2,410,133] Premium reserve.. 5,155,419 4,504,948 
Real estate__....-. 84,725 71,200 | Loss in adjustment 1,319,600 1,526,033 
Mortgage loans---_ 25,800 39,400 | Reserve for taxes. 438,182 455,949 
Agents’ balances... 1,744,423 1,677,070| All other liabilities 337,410 295,474 
Int. due & accrued ,804 83,054|Conting. reserve... ------. 1,500,000 
Other assets. ..... 523,843 498,255 |Special reserve... 1,450,000 1,600,000 
Stocks and bonds.13,095,613 13,469,680] Capital_....__... 5,000,000 5,000,000 
_ ES 4,667,679 3,366,387 
Reb acsetess 18,368,291 18,248,792! Total......... 18,368,291 18,248,792 


—V. 138, p. 1747. 


Baldwin Locomotive Works—Seeks to Reorganize—Peti- 
tion Filed Under Section 77-B, Being Unable to Pay Mortgage 
Bond Interest—Hearing Set for March 22 


The company petitioned the Federal District Court at Philadelphia, 
Feb. 25, for permission to reorganize its capital structure under Section 77-B 
of the National Bankruptcy Act. Judge Oliver B. Dickinson entered an 
order allowi the present management of the company to continue in 
ous until March 22. On that date the Court will hold a hearing to 
decide whether the present management is to continue in charge pendin 
action on a plan of reorganization, or whether trustees will be appoint 
by the Court to supervise che company’s operations. 

The filing of the petition followed a special meeting of the directors. 
George H. Houston, the President. announced after the meeting that 
the semi-annual interest of $313,158 due on March 1 on $10,438,000 of 
5-year 6% consolidated mortgage bonds would not be paid. 

Mr. Houston emphasized that the proposed reorganization would not 
affect any of the six subsidiary or underlying companies. nor the Midvale Co. 

ely monde a special meeting of directors, Feb. 25, the following statement 
was ned: 

“George H. Houston, President, stated that at a meeting of the board of 
directors of the Baldwin Locomotive Works held Monday, Feb 25, the 
Treasurer of the company was directed to give notice that the interest due 
upon $10,438.600 principal amount of the 5-year 6% vonsolidated mortgage 
bonds will not be paid on the due date March 1 1935. 

‘*Mr. Houston called attention to the fact that on Nov. 1 1934, asum of 
$157,150 was due as interest on the lst. mtge. bonds held in the sinkin 
fund and that this sum was not paid because in the judgment of the boar 
of directors the cash resources of the company were required for current 
operations and no part thereof should be used to pay in the form of a fixed 
interest charge what was in fact an amortization of funded debt 

“He stated further that the board of directors decided at its meeting that 
the company would not pay the interest due on March 1 in the sum of $313,- 
158 upon the consolidated mortgage bonds without endangering the ability 
of the company to continue current operations. ; 

“The board of directors also reached the conclusion that. it is essential 
to the present and future welfare of the Baldwin Locomotive Works that 
its capital structure be reorganized and that plans for this purpose now being 
formulated be presented to all security holders through the medium of pro- 
ceedings under Section 77-B of the Federal statute providing for reorganiza- 
tion of corporations 

“To this end the board of directors at this meeting approved the petition 
to be filed on behalf of the Baldwin Locomotive Works under Section 77-B 
and authorized its officers to proceed therewith."’ 


The New York Curb Exchange has issued the following 
notice: 


Notice has been received of the filing of a petition by Baldwin Locomotive 
wee Rg reorganization under Section 77-B of the Bankruptcy Act as 
amen a 

Notice having been received that the interest due March 1 1935, on the 
Baldwin Locomotive Works 5-year 6% consol. mtge. bonds due March 1 
1938, with and without warrants, will not be paid on said date, the Com- 
mittee on Securities rules that, beginning Wednesday, Feb. 27 1935, and 
until further notice, the bonds shall be dealt in ‘‘flat’’ and to be a delivery 
must carry the March 1 1935, and subsequent coupons. 


Protective Committee Formed for Consolidated Mtge. Bonds— 

A protective committee for holders of the 5-year 6% consol. mtge. bonds, 
due 1938 has been formed. An announcement by the committee states tnat 
a deposit agreement providing for deposit of bonds and issuance of certifi- 
cates of deposit will be prepared in due course but, for the present, deposits 
are not invited and will not be accepted. Meanswhile holders of the bonds 
are requested to send to the secretary of the committee their names and 
addresses and a statement of the amount of their holdings. The announce- 
ment adds that co-operation of holders of the bonds for the protection of 
their interests is imperative. 

The committee is composed of Edward Hopkinson Jr. of Drexel & Co., 
Chairman Robert H. Colley, Treasurer of the Atlantic Refining Co., 
Philadelphia, Carl W. Fenninger, Vice-Pres. of Provident Trust Co. of 
Philadelphia, John J. Rowe, Pres. of the Fifth Third Union Trust Co., 
Cincinnati, and William J. K. Vanston, White, Weld & Co., New York. 
Edward Starr Jr., 15th & Walnut Sts., ire on is Secretary of the 
——— pas Drinker, Biddle & Rath, 1429 Walnut St., Philadelphia 
are Counsel. 


Annual Report for 1934—George H. Houston, President, 


in his remarks to stockholders says in part: 


Consolidated sales for the year 1934, exclusive of intercompany trans- 
actions, totaled $14.554.444. Sales of locomotive products amounted to 
$3,396,733. 77% of the total volume of business was outside of the loco- 
motive field as compared with 87% for the year 1933. Unfilled orders 
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on hand at the end of 1934 totaled $9,462,712 as compared with $4,358,634 
at the beginnning of the year. A 

The year's operations resulted in a loss of $749,303 before interest and 
depreciation, to which must be added interest charges of $1,092,958 and 
depreciation reserves accrued during the year of $1,856,234. 
he stated value of the common stock outstanding at Dec. 31 1933, was 
reduced by action of the stockholders at their last annual meeting from 
$20.98 per share to $19 ot share. This resulted in an increase in the capital 
surplus in the sum oi $11,586,000 cut of which a general reserve of $8,- 
000.000 was created for the purpose of effecting adjustments in the book 
value of certain items of property, plant and equipment and of investments. 
Charges have been made to this general reserve in the sum of $1,397,342 
representing reductions in the book value of property, plant and equipment. 
In addition there has been created out of this general reserve a specific 
reserve in the sum of $3,002,950 for marking down the net value at which 
the ee carries its investment in general Steel Castings Corp. common 
scock. It is anticipated that the greater part of the remainder of this general 
reserve may be required for effecting certain other adjustments in the book 
value of property. pet and equipment. 

The outlook for 1935 is uncertain. The company started the year with 
more orders on hand than at the beginning of any other year since 1930. 
These orders were taken at close prices, however, and are being ‘ormed 
now under the same conditions of high cost which prevailed during 1934. 

The operating losses experienced since 1931 were continued during 1934 
in a somewhat reduced amount. These losses, together with amortization 
charges under the company’s first mortgage, have depleted the company’s 
working capital until it is inadequate for present operating requirements and 
the payment of fixed charges. 

Plans for meeting this difficult situation by reduction of fixed charges and 
Provision of additional working capital are now being formulated and, when 
pn A ~ih be submitted to all classes of security holders for their 

msideration. 


Consolidated Income Account for Calendar Years 

















1934 1933 1932 1931 
Ni i aintinnies bakes amas. $14,554,445 $8,250,319 $10,596,859 $20,436,343 
Cost of sales, incl. sell- 
ing, adm. & gen. exp. 15,088,658 9,528,584 12,205,167 21,581,420 
Provision for deprec_... 1,856,234 1,848,477 1,846,022 1,800,190 
Operating loss_.__._- $2,390,447 $3.126,742 $3,454,330 $2,945,267 
Other income—Divid'ds 22,411 28,765 35,486 78,638 
Interest and miscell_. 6355,032 715,034 637 ,552 40,537 
A ttn we: ok oceans hi $2,013,004 $2,382,943 $2,781,292 $2,126,092 
} Ree ee e1,092,958 1,138,823 1,136,612 1,140,599 
Miscellaneous expenses - 306,6 330, 259, ,650 
Prov. for Fed. inc. tax... SUD :.» ivahutea, if), weeeen y 
(i fee $3,458,257 $3,852,374 $4,177,439 $3,821,341 
aoe of min. stkhlidrs. 
net profit of Mid- 
WN sine cera ogabeu c240,238 c5,369 c99,307 301,418 
Net loss accrued to the 
win - Wks. $3,698,494 $3,857,743 $4,078,132 $4,122,759 
ous surplus_______ 9,250,732 13,112,055 17,329.634 23,706,152 
Increase resulting from 
red.of the stated vzelue 
of 1,054,800 shares of 
common stock ___.__- OS ao ne ea 
Total surplus_______- $9,138,238 $9,254,312 $13,251,502 $19,583,393 
ee nee . 700, 


II a ca ee ee oe © Te 
Other deductions 


-<-<-e<< <<< 


1,400,000 
$9,250,732 d$13112,055 a$17329,635 


Surplus at Dec 31.__ $9,087,088 





a Consist of earned surplus of $10,398,209 and capital surplus of 
$6,931,425. Includes $149,171 interest paid on first mortgage bonds in 
sinking fund. c Includes equity of Whitcomb Locomotive . d Con- 
sisting of earned surplus of $6,173,287 and capital surplus of $6,938,768. 


e Includes $321,300 interest accrued on first mortgage bonds held in 
sinking fund. 
Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ $ Liabilities— $ s 
a Prop’ty, plant & Ist mtge. 5% bds_10,000,000 10,000,000 
equipment - ____ 47,367,193 50,406,186 | 5-year 6% bonds_-_10,473,600 10,944,400 
lst mortgage bond Notes & accts. pay. 1,412,699 e718,163 
sinking fund_._ 7,626,430 7,302,675| Int. due Nov. 1 ’34 
Gen. Steel Castings on ist mtge. 5% 
Corp. com. stk. 2,000,000 5,002,950 bonds insinkfd. 157,150 -—-.__-. 
c Com. stk. in treas 1,150,000 1,150,000} Accrued accounts. 720,426 495,048 
d Pref.stk.ofco.. 139,002 139,002} Advances rec. on 
Bond sinking fund. 191 3,400 sales contracts. 208,696  $-_._--- 
Other investments 406,473 416,569 | General reserves_. 3,865,985 -_..-. 
Notes & other non- Res. for conting. & 
current credit in- bad debts, misc. 
struments & ac- reserve and de- 
counts receiv’le. 100,477 616,154 ferred credits... 269,320 554,740 
Cash in banks and Equity of minority 
3 ie 3,451,412 7,649,177 stockholders in 
Sundry securities. 231,329 233,531 capital stock &c. 
Notes & oth. credit Sur.: Midvale Co. 4,495,539 5,902,862 
instruments re- Whitcomb Loco- 
ceiv’le (current) 2,239,962 1,852,748 motive Co--- 34,281 37 ,906 
Inventories ______ 6,780,076 4,975,794|7% pref. stock. _.20,000,000 20,000,000 
Deferred charges.. 246,539 289,667 |b Common stock.11,014,300 22,134,000 
Ps owetecee 9,087,088 9,250,732 
rr 71,739,084 80,037,853 ae 71,739,084 80,037,853 


a After deducting depreciation of $24,456,290 in 1934 and $23,327,840 
in 1933. b Represented by 1,148,060 no par shares in 1934 and 1,054,800 
in 1933. oc 50,000 no par shares. d 2, shares at cost (market value 
$47,500) .—V. 140, p. 1301. 


Baltimore & Ohio RR.—Earnings.— 
January— 1935 1934 1933 1932 
Gross from railway. _-_-_-_ $11,037,809 $10,600,011 $9,169,022 $11,439,237 
Net from railway ___--- 2,780,874 2,161,395 2 65 2 22 














Net after rents________ 1:793:958  1,224:911 1,571,507 1,354,916 
—V. 140, p. 1301. 

Bangor & Aroostook RR.—£arnings— 

Month of January 1935 1934 
Gross operating revenues...............------- $733,578 $669 314 
Oper. expenses (incl. maint. & deprec.)____------ 411,855 379,449 
ING Bis no celine aubrgatiss bedi Sn oS po-~s% 55,888 50,423 

NS ER Te eT ee $265,835 $239,442 
SEES pela coca Pte hapa ad it eae ae def8,664 def21,567 

i es cele ial were $257,171 $217,875 
I ek ea ee 70,109 66,733 

Te I, in en ene, awh waceemmes «ankle $187 ,062 $151,142 


-V. 140, p. 1139. 


Bankers Securities Corp.—Personnel— 
At a meeting of the directors held Feb. 21 the following officers were 


ected: 

Chairman of the board, Albert M. Greenfield; President, Walter T. 
Grosscup; Vice-President, Clifford B. Hawley; Vice-President, Samuel R. 
Rosenbaum, and Secretary and Treasurer, Alfred Blasband.—V. 140, 
Pp. 633. 
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pengetetydre-Electric Co.— Earnings— 
ca 

















rT Years— 1 33 

Gross operating revenue. .............. wonidnd $1,950,573 $1,934,803 
Non-operating revenue... .-.--.....-...---.--- 85,534 72,357 
PN INE ii oo sos kin cco ccndiueddde $2,036,107 $2,007,160 
Operating expenses. .......--.-- 697 ,688 630,049 
SCE: AGERE Goks clk cddnenccqoecssuanecs 148,298 145,082 
Taxes—local, State and Federal 282,603 270,161 
Net operating revenue. ..-....--..----- pou sau $907,519 $961,867 
TEPENOTEIGIIIDS Gc ciaws scaccoccccoesaumanunccs 335,547 319,953 
ie aa necdvinbbecantbgundsews 571,971 $641,914 
DIRTUTEGG GIVIIIIGD . oc wc cccncccnccoccscsseucie $57} 794 305,787 
Cee. paccansauesnecagueunmiete ,242 52,976 
CP SS Ov ankdacddebnacenseeusechaeakun ,083 17,174 
i RR OT FERS PSR ELAEE Se eS ae a a $33,147 $34 ,022 

arns. per share on 217 ,020 common shares. - - . __- $1.22 $1. 


Consolidated Comparative Balance Sheet Dec. 31 











Assets— 1934 1933 Liabilities— 1934 1933 
Plant & property$17,437,180 $17,325,612; 7% pref.stock_. $2,498,200 $2,498,200 
Investm’ts & mis- 6% pref.stock.. 2,180,000 2,182,100 

cellaneous - - . 289,298 262,040|Common stock. 5,425,500 5,425,500 
GOs Sittpenad 213,096 325,569| Funded debt... 6,696,500 6,641,000 
U 8 Govt. bonds 92,537 303,263 | Audited accts. & 

Accts. receivable 441,721 410,311 wages payable 24,835 21,316 
Notes receivable -_____. 17,312] Divs. payable_-_ 76,449 76,449 
Special deposits. Orie A458 Accrued interest 71,130 66,593 
Mdse. & supplies 176,240 167,450] Accrued taxes_-_ 37,657 65,495 
Oth. curr. assets 7,347 2,955 | Oth. curr. liab__ 30,161 28,228 
Prepaid insur - -_ 29,034 34,736 | Depreciation res 845,743 782,234 
Unamortized bd. Unadjusted cred 92,677 84,537 

discount - --_- 114,294 67,152 | Capital surplus. 263,821 264,167 

Other unadjusted Earned surplus. 783,518 816,665 
apy aie 157,731 6,084 
| ee ee $19,026,190 $18,952,484] Total_..._.- $19,026,190 $18,952,484 


—V. 140, p. 1139. 


Bankers Indemnity Insurance Co.—Financial State- 
ment Dec. 31 1934— 


Assets— Liabilittes— 
 iitkndidunantbicboe $57,044 | Res. for unearned premiums-_$1,437,361 
Bonds & mortgages_._......- 276,075 | Reserve for losses in process of 
Interest due & accrued. _____- 36,307} adjustment.__........---- 1,641,953 
Premiums in course of collec’n 820,140] Reserve for taxes___......--- 55,547 
Cash in banks & on hand___-_- 200,345 | Contingency reserve. _------- 3,098 
Other assets... ....2.2.-.000- 19,646 | Reserve for all other claims... 199,681 
Ree Se ee = 2,168,113] Capital stock........-.----- ,000 
WOU a dicecnsatoaudaWdeuon 956,747| Net surplus__..........---- 306,776 

Wells vstinstcadennesadad $4,534,417 Total...... Bb tcnaduaenwet $4,534,417 





—V. 136, p. 2801 


Barcelona Trac., Light & Power Co., Ltd.—Earnings— 
(Spanish Currency) 





Month of January— 1935 1934 
Gross ak he from operation _........-.-.--.-- 11,688,210 11,071,672 
ee eee ee eee 3,978,932 3,707,679 

7,709,278 7,363,993 


Bayuk Cigars, Inc.—Earnings— 
{Including Wholly Owned Subsidiaries] 
Years faa Dec. 31— 1934 1 


933 1932 1931 
$3,403,267 $2,698,863 $1,201,264 $2,059,102 
74,002 106,103 41,147 59,429 











Total income_______-_ $3,477,269 $2,804,966 $1,242,411 $2,118,531 
Sell., gen. & admin. exps 1,979,570 1,711,365 1,236,659 1,523,346 
Interest (net).......-- 4 25,003 20,467 19,265 
POSES) CAS... cnaccace 5 a peeeeen cintiine 
Loss sale cap. assets_... -.-.-- eee... laaenetin. 41, sc, eee 
ned on ante of seeneeo- ‘i BewtS . + 40anee wgageas. |. 1ee= 

See Ce. . lccemee | iewecn 7 eR AS 
Deprec. & amortization. 378,867 370,643 371,430 320,169 

Net profite.........-. $941,298 $664,711 1oss$1262556 $255,751 
lst pref. dividends_-_-_-_- 181,932 200,503 226,144 254,695 
Common dividends - - - - - Stee ©. waddoot > Liab 239,951 

I sis ente ie tent io ce $489 ,234 $464,208df$1,488,700 def$238,895 
Shs. com. outst. (no par) 94,424 90,851 89,607 . 

per sh. on com. $8.04 $5.11 Nil $0.01 


x Includes $669,640 tobacco inventory reserves, $42,634 cigar inventory 
write-down, $63,767 machinery write-off, $73,600 customers rebate for 
price reduction, $9,999 loss on investments and $16,771 pref. dividend 
of controlled company. y Of which $94,419 paid in cash and $175,713 paid 
in — stock (stated at average book value of treasury stock $48.35195 
per share). 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $ $ Liabilities— $ % 
CR an awe-«naaen 377,851 306,297 | 7% 1st pref. stock. 2,500,500 2,766,800 
Trade accts. receiv 1,335,215 1,191,214; a Commonstock_- 2,804,234 2,628,520 
Inventories -..--- 5,042,210 5,084,620 | Ist mtge. 6s_.---- 150,000 175,000 
Revenue stamps-. 5,103 2,284| Trustee acct. for 
Due from officers employees Xmas 
and employees _ - 8,170 96:000) Tlie ccucnscce DORIS .. wewene 
Empl. Xmas fund Reserve for divs.on 
Pee Seen © teugen 7% ist pref. stk. aoe 
Cash for purchase Notes payable___. 800,000 1,400,000 
of Ist pref. stock Trade creditors - - - 151,366 107,091 
forsinkingfund. 110,232 121,290 | Sundry accts. pay. 8,225 0,600 
Invest. in and rec. Accrued wages, &¢ 17,344 8,164 
from controlled Accrd. taxes 4 —H 42,857 33,690 
company -_---_- 150,100 150,100| Prov. for Federa 
Equity in other real income tax - - - - - 101,556 13,000 
MN nae dce 8,831 23,831 | Dividends payable ‘143,759 . 48,419 
Investments - - _ _- 15,185 4,060 | Surplus. ----- ..-- 3,712,976 3,268,291 
b Land, buildings, 
equipment, &c. 2,829,015 2,924,681 
c Cigar mach’y, li- 
censes......... 350,165 487,775 
Prepaid insurance, 
taxes, £6..0.<. 87,879 73,835 
Reorgan., &c., exp 56,621 62,653 
Toulets 6 cntecs 10,399,093 10,459,576 Tw ss <2 eve 10,399,093 10,459,576 











a Represented by 94,489 no par shares in 1934 (after deducting 4,489 
shares held in treasury at (or) below cost of $214,101) and 90,851 shares in 
1933 (after deducting 8,000 shares held in treasury at (or) below cost of 
. bAfter depreciation of $1,800,492 in 1934 and $1,572,725 
= oi amortization of $1,025,935 in 1934 and $888,325 in 1933.— 

- 140. p. a 


Beaumont Sour Lake & Western Ry.—Earnings.— 


January— 
Gross from railway - ---- 


1935 1934 1933 1932 
$182,051 $150,833 $125,303 $167,404 
Net from railway------ 74,464 274 4 41,474 


Net after rents..._-_-- 22'382 8.216  def6.638  def13.148 
—V. 140, p. 792. | 
Beech-Nut Packing Co.—ztra Dividend— aig 





The directors have declared an extra dividend of 50 cents pe share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, par $20, both payable April 1 to holders of record March 12. 
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, SEP Se re ae Deo. 15 last, while an extra of 25 cente per 
share was paid on Oct. 1 1934. 


Consolidated Income Account for Calendar Years 















































Gross prof. ds sold_ 87. 188 56 8 $6 197113 $6 198717 193-276 
on . 80. ,’ ,’ , , 
Selling co... 5,065,969 4,668,182 4,904,780 4.755.700 
Admin. & gen. exps.-_.- 477 ,839 
Net earnings.-_...-..- $2,302,599 $2,128.931 $2,066,237 $2,961,736 
income..........- 334,371 288,902 249, 7155 184,682 
Total income. .------ $2,636,970 $2,417,833 $2,315,992 $3,146,219 
DE aiita manele 422,679 392,658 394,045 555,357 
Res’ve i Federal taxes _ 266,873 209,800 262,435 221,020 
Minority int. in subsids_ 36,542 13,983 Spe. - os weaewe 
DUE seinen se $1,910,877 $1,801,391 $1,652,234 $2,085,138 
Seemed dividends. _.- 315 315 315 3 
Common dividends. _.-- 1,640,715 1,312,197 1,311,892 1,329,447 
Prepaidadyv.writ.off...9 -.-.-- UI iia ieee 0S ial aa 
ees Gann Oks  acticas . ckewebe 329,850 228,759 
I i a ones 2 sc} ibaa eins 0%) eebaleabiete 2, 204,406 
Balance, surplus... ..- $269,847 29, $7, $322,212 
Previous surplus kas teak 8,041,313 7,895,531 7,883,477 7,561,2 
Miscell. adjustments. - 36,223 De. teas. i ante ed 
Promt om treasury stock. cccwee ll tts ene 4456 = aoecee 
Profit & loss surplus.. $8,347,382 $8,041,312 $7,895,531 $7,883,477 
es common stock 
outstanding (par $20) - 437 ,524 437 ,524 446,250 446,250 
ed per share. ._...- $4.37 $4.11 $3.70 $4.67 
Comparative Balance Sheet Dec. 31 
1934 1933 “ry a 
Assets— $ $ Ltabdiltites— 
a Real est., b - Common stock... 8, 026, y's 8, 025, = 
ings, &c....... 3,782,658 3,431,544] Pref. stock, class A 
Mtges. and secu Minority stk. con- 
DD iin cits wesioke 58,653 64,146! trolled cos.._.. 61,872 56,443 
 - trade-marks, Accounts payable. 271,150 135,056 
alla ich ws itl 69,702 75,540| Short-term notes, 
Mise: accts. rec... 78,431 59,896 mat’d or called. 623 623 
Investm't in affil. Dividends payable 328,222 328,222 
corporations ... 515,704 388,199] Accr.U.S.ine.tax 316,369 259,296 
c Treasury stock - 342,857 342,857 | Accrued expenses. 122,852 103,038 
Other investments 189,163 31,359 | Employees’ ins.res. 513,134 447, 
Ee 3, wit 421 3,057,346) Contingency res’'ve 400,000 400, 
Int. & divs. rec... 44,069 68,914] Miscell. reserves. 15,862 79,872 
Marketable securs. 5,903,142 6,042,605/|Surpius paid in... 1,453,390 1,453,390 
b <> and notes Earned surplus... 8,347,382 8,041,313 
i i las 978,571 886,709 
Inventories (cost). 4,785,262 5,547,110 
Advs.onpurchases 126,399 -...-- 
Deferred assets... 254,324 238,013 
OE hice weal 20,760,356 20,234,238) Total _........ 20,760,356 20,234,238 
a After deducting $3,278,138 depreciation in 1934 and $3,026,291 in 
1933. b After reserves of $74,899 in 1934 and $104,714 in 1933. ¢ 8,726 
shares at cost.—V. 139, 7 3320 
Bell Telephone me" ned ware epee Al 
Telephone revenues....$36-183 508 $35, to, 330 $38. 71801 $40:926.162 
one revenues... - 926,163 
Oper. exp., taxes, &c... 27,601,360 26,821,521 29,197,587 32.097.577 
Operating income.... $8,582,148 $8,497,807 $8,874,213 $8,828,585 
Net non-oper. revenue-. 280,417 375,906 783,546 1,535,015 
Total gross income. --_ $3 ,862,564 $8,873,714 $9,657,759 $10,363,600 
Interest, rent, &c._._-- 4,060,212 4,544,271 4,916,818 4,571,618 
Net income........-. $4,802 352 $4,329,442 $4,740,941 $5,791,982 
Dividends..........-.- 4,635,529 4,621,718 5,577,809 6,089,838 
aaah cin ativan a 166,824 $292,277 $836,868 $297 ,856 
of stock ou - 
ing. (par $100)...---. 774,151 770,820 770,077 766,193 
per share. __- $6.20 $5.61 $6. $7.62 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— s ~ LAabtltites— < BS 
Land, bidgs., &c 20,813,354 20,558,417| Capital stock... 77,415,100 77,082,000 
Telephone plant, (a ,500,000 67,500,000 
| CRRA 166,605,594 166,551,368| Notes sold to 
General equip.. 3,921,159 4,141,003] trustee of pen- 
Cash & deposits 370,136 280,059} sion fund.... 5,405,158 4,798,703 
Bills & accoun from 1,200,000 6,885,000 
receivable.... 3,080,925 3,315,843) Accts.& bills pay 1,378,208 1,124,938 
Materials & sup- Subscribers’ de- 
ee 1,597,267 1,651,153) posit & serv- 
Prepayments - -- 510,942 11,447 ice billed in 
Unamort. deb vance. _._. 939,179 930,786 
a bie atalak 1,458,023 1,527,579 | Acer. liabilities. 2,717,672 2,362,549 
iietimabitecntiacahs tt? oes aa 65,770 | Empl. stk. plan. 920,972 833,700 
Other d def. items 381,932 484,260 | Other def. cred. 330,998 388 764 
Investment secs. 13,480,126 14,113,397) Prem.oncap.stk 6,255,395 6,205,430 
Res. for deprec. 44,243,804 41,382,228 
Res.amort.cap. -.-.--- 60,289 
Surplus__...._- 3,912,973 3,745,912 
, Ree 212,219,458 213,300,298 Pescnkhen 212,219,458 213,300,298 


—V. 189, p. 753. 


Berlin City Bloctsic Co., I Inc.—Interest Coupons— 

e@ New Yor toc xchange received notice that 

of 30% in ye and the balance in scrip neville made o Peginning ve Feb) 25 1 1935 

on coupons due from Jan. 1 1934 to anne 30 1934 th inclusive, from 

the bonds listed below, the Committee on Securities rules that beginning 

with transactions made Feb. 26 1935, “these Senae shall be ex-coupon; 

that the Loony PS continue to be dealt in mh, — to be a ae 
lement of transactions made beginning Fe must carry the 

cow p Comgnated in each case and su uent coupons; and 


received in 1 
Ba ~ yo a v pig payment of coupons shall not be deliverable 


lin City Electric Co., 

op year $ $70 nking ‘ni “aes. deu 1951, Dec. 1 1984 coupon. 

5- Ba ny due 19 955. Oct. 1 1934 coupo 

Srenes $% sinking fund debs. due 1959, Aug. 1 034 cou 

Berlin Electric. Elevated & Underground ers 30-year Ist nae. 64% 
sinking?fund Hpacone bonds due 1956, ¢ Oct. 1 1034 coupon. 

Consolidated Electric Works of U Wuerttemberg ist mtge. 
7% 30- rie Powe sinking fund gold bonds due 1356 , July 15 1934 coupon. 


aes ban 
lst mtge. sinking fund gold bonds, 64% series due 1950, 


bebe ied co eoupon. aca 
Oct. 1 1934 ‘coupon a eee fend on 644% series due 1953, 


Gelsenkirch Co 
enki — antag rp. ovenr 6% secured notes due 1934, no coupons. 





Sten 





15-year 6 _ gold sinking fund debs. due 1940, Dec. 1 1934 coupon. 
20-year Pane 7% Foe debs. ane 1945, July 15 1934 commen. 
20-year 6% go debs. due 1948, Nov. 1 1934 coupon. 

& Iron Works 20-year 7% sinking mtge. gold bonds 


due Hole. Got Oct. 15 1934 coupo 
ei Min Corp. gold ieee. 6% bonds, series of 1929, due 1949, 


y 1 1934 Semees 
Ilseder Steel, Corp {gold mtge. 6% bonds, series of 1928, due 1948, Aug. 1 


1934 cow 
Mill fachinery Co 7% closed iat sinking 
bends dus 1066. Dies. 1 1084 cocpeae ee. 80-venr rand guid 


Financial Chronicle 





March 2 1935 


Main-Danube Corp. er 7% sinking fund gold debentures, 
series A, due hoe 1934 coupon. 
Ruhr Wa nion 25-year sinking fund 6% external gold 
debentures due 1953, J: 1 1934 coupon. 
Rhine-West; lectric Corp.: 
Direct mtge. bonds, 7 series due 1950, Nov. 1 1934 coupon. 
Direct mtge. gold bonds, 6% series due 1952, ‘sug 1 $994 coupon 
Consol. mtge. gold bonds, 6% series of 1928 due 1953, A 
Consol. mtge. bonds, 6% series of 1930 due 1955, Oct. 1 Oct. 1 1984 coupon. 
Ruhr Chemical - 6% mtge. bonds, 
Oct. 1 1934 q 
m Public W , Ine.: 
lst ; Z. fund 7% guaranteed external loan gold bonds 
due 1945, ug. 11 
. & ref. m gold bonds, 644% series due 1951, Nov. 1 
1934 coupon. 
Siemens & - gd a2. G.: 


. fund gold | ag due Asses. July 1 1934 =, 
ter thea, & 1 1934 sates “due 


193? coupons 
% sinking fund debs., series A due 1947. July 1 1934 coupon. 
Se eg at, gold bonds, series A due 1951, Dec. 1 


25-year Bi4% _ Sinking fund mtge. gold bonds, series C due 1951, Dec. 1 


Wasa ‘Power & t Co. 25-year 6% sinking fund mtge. gold bonds, 
series A due 1053, Get. eek ps 94 coupon: 
nxn 3 - gold 
48 p. 1393 


Westphalia United er Corp. ist m 
bonds , series A x F955, aay 1 1934 coupon. nee 
Berlin Electric Elevated & Underground Rys.—/nter- 
est Coupons— 


ik See Berlin City Electric Co., Inc., above.—V. 138, p. 1393. 


Bessemer & Lake Erie RR.—Earnings.— 
Ja 1935 1994 1938 1932 
s from F $399,871 _ $308 196 _ $24 


5,553 
a 120 def148, 283 di 13" ‘OFF def151,932 
ef 93923 def141.709 def103,049 def176,828 


Birmingham Electric Co.—Accumulated Divs.— 
gh. Lge eat hove Goctared a dividend of $1.75 per ohare on the $7 
pret. stock nd $1 00 per ghare om the £0 cam pre stock, no par, 
h payable 5 Apel i to holders of record March i. Similar distributions 
were made on Jan. 2 1935, Oct. 1 and Aug. 1 1934. Distributions of $3.50 
. share on the $6 pref. stock were 
Effective with the ‘April 1 payments 
will paces to SS .50 per share and on the 

to $3 per share.—V. 140, p 


Blaw-Knox Co. (& Sube.)—Earnings— 

















aonee mrake on enka $1 248. 146 $1.437'885 $592-603 $2,530,304 
on sales... d F . 
Sener teosans ks is ksi 57 453 172,190 262,321 
Total income-------- $1 KT $1,515,138 $766,794 $2,792,624 
Selling, admin. a 
fac iailinian is ate 1,366,712 1,244,992 1,326,056 1,820,683 
Losses of unconsolidated 
bs: [Ebsates anpenk See... guesses -agensy 
sci fp il asl ink bielansd wave me 0,567 nhndies Aa LIES name 
D Ee 175,362 155,693 112,702 201,422 
Federal taxes.......--.- ae. > Nmeachaie: 4s) 2, mee 20, 
Net profit.........-- $35,504 $111, 006 loas8071.. $68 $750,518 
ddivnee.. lame. ..|\.mabeuan 1,487 ,694 
Balance, surplus - - --- $35,504 $111,666 def$837,265 def$737,176 
Matanding (uo par). 1,322,305 1,322,395 1,322,395 1,322,395 
no par)..-.-. * s ’ 
Earnings per share-.... $0.03 $0.08  loss$0.51 $0.57 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— < z TAabiltites— $s & 
CE. cuninsceane 447,242 660,075; Accounts payable. 227,025 303,313 
Notes and trade Accrued ex " 41,492 37,050 
acceptances.... 162,247 216,063) Prov. for Federa 
Accts.receivable.. 594,099 646,330 income tax. -_-.-_- GEOR « - kitidcne 
Inventories - - - - - - 2, —"y 011 2,612,050] Res. for conting.. 317,400 406,841 
Oth. current assets ae  asseing Miscell. reserves __ 47,051 32,020 
Securities & loans. 5 641 105,623 | Minor. int. Pitts- 
Investments ---..- 448, ne 415,833 burgh Rolls Corp 9,945 9,858 
Accr. int. receiv 512 389 | y Capital stock. __11,019,970 11,019,971 
x Prop. plant & eq. 12,734,220 12,576,548 | Farned surplus... 1,404,991 1,462,695 
~— . tr. mks. & Capital surplus... 6,224,358 6,587,241 
tins ae 2,500,000 2,537,234 
aap. to employees, 
ee 99,931 eiiininons 
Det.& prepd. items 56,742 88,841 
Tee... ascanen 19,333,273 19,858,988! Total.......-- 19,333,273 19,858,988 





x After reserve for depreciation of $4,827,015 in 1934 and $4, _. 925 in 
1933. y Represented by 1,322,395 no par shares.—V. 140, p. 1303. 


Bon Ami Co. (& Subs.)—Earnings— 


Calendar Years— 


1934 1933 1931 
Gross profit on sales._... $2,469.714 $2,440,656 


1932 
$2,490,265 $2,772,1 

















166 
Operat SEDs 6sccks 1,349,837 1.355.783 1,339,408 1,507,723 
rm A Ss ths ee Bille aeons 86,568 97 84, 72,859 
Federal taxes, &c_...-.- 170,654 185,764 162,052 162,011 
Minority a ee eee 23 76 
Net income.....--.-. 1,092,616 $1,086,047 $1,092,386 $i. 272,776 
Dividends. eer ee + ,034,200 1,033,200 a1,100,000 a1,100,000 
qpelance. ony ye $58,416 $52,847 def$7,614 $172.776 
x y sh. on 
stock (no pat)-..., 85.41 $5.38 d84.96 85.88 
x ” -on 
stock (no pat).--..-- c$3.11 683.00 089.08 083.43 
Under the icipation ions of the shares class A is entit 
to $4 a share | =p bam ay after class B stock has received $2.50 a share 
stocks participate equally as a class in any further 
Mistribution. a Includes divs. paid on stock held in treasury. b on 
po pa in he f ble. na igored on 100 000 ad A Figured 
of pu on ’ . @e 
on 200,000 shares issued. f on 87,000 shares of stock in bands of 
i Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Lhabiltttes— 1934 1933 
EE i 2 $485,245 $588,182) b Capital stock. -_.$4, x 880 $4, bee po 
Notes & accts. rec 156,137 171,309 | Minority interest. 2,119 
Inventories... .-- 570,864 578,677 | Conting. reserves. 41,164 “a ee 
Investments, &c.. 1,039,959 787,730 | Accounts payable_ 35,889 62,133 
Claim against closed Accrued payables. 14,372 18,788 
I 4,117 15,554 | Tax reserve ...._. 0,143 87, 384 
c Inv. in cap.stock eee 2, 579, 635 2, 488, 601 
of Bon Ami.... 888,185 904,218 
a Property account 920,271 983,743 
Prepayments, &c. 52,421 50,734 
Good-will, 
marks, &c..... 2,850,001 2,850,001 
pep ssciniaienaal $6,967,202 $6,930,151 < RO nw ast $6,967,202 $6,930,151 
After reserves for d tion and depletion of $974, 817 in 1934 and 
sobs 95 Oss am Sate, ice Canta of 100,000" shares 
000 (13,200 in 1933) class A shares ar tle ce hare, 
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Borne-Scrymser Co.— Meeti 











Postponed—Obituary— 

Owing to the absence of a ota & be annual stocknoliers’ meeting 
scheduled 7 for Feb. 25 ed for weeks. It was also 
Ps gs that Albert ©. Wood, PYice President. "G died Feb. 23.—V. 140, 

Boston Elevated Ry.—Earnings— 

Month of January— 1935 1934 
Total 1 Os eee dione 33.347 238 32.365 .240 
Federal, and municipal tax accruals_....... ‘133,658 125,566 
Rent for leased roads. ............----.-.---.-. 16 ae 103 363 
Subway, tunnel and rapid transit line rentals____ 233, 233,269 
Interest on bonds and notes..........-......... 34507 a | 108 

Excess of receipts over cost of service..........4 "301 ~~$110.294 

* Includes coueal of snow and ice............ 189 24,927 
—V. 140, p. 1303. 

Boston & Maine RR.—Earnings— 

Month of January— 

Opera Ba Cis oie Da sne Nab malibie bil $3,510,353 $3,632,503 
CE DR. eile cass ce! e. enenbeosoase “ isos 32, 564 
Dt dntnimhtentoaming jbnwianecninedel 189,887 182,982 
Uncolliectible railway revenues. -................- 347 

PNET onnsscecbubbobucbsvieansabbba 195,202 166,891 
Joint facility rente—Dr . .. . . . - 2-2 --2cccconsnee 5,835 d 

Net alte Ce BOOUES... . .nccatanccesas .949 $406,465 
Other in a4 SPY Yes Savi ap igruniivends db Mn aah Aan ella ls #33 ,299 108,189 

PPE. 56 conecaminescocbn dab hiemie in $204,248 $514,654 
Sin cna kn cove nanehnetbihihnhbede es 627 ,031 631,600 

De OU CCl de wcbdnbdacdacesaeceanae $422,783 $116,946 
—V. 140, p. 793. 

Bower Roller Bearing Co.—Meeting Adjourned—New 
Director— 


The annual Dosa has been adjourned to April 19 at which time the an- 
nual report will be presented. 


ise, w. Boel. 4-4 been elected a director and Executive Vice-President. 


Brazilian Traction, Light & Power Co., Ltd.—Earns. 





pm ~ codioge en ek  operaté $2 514.579 32.348. 166 
o DSc acncacesdéoecece o 
Ete accekhthdtinasccttliiiliens 4.450 1,153,957 
RS. SS iccécuipbipice saab dimasde $1,360,129 $1,192,209 
—V. 149, p. 793. 
Brooklyn Edison Co., Inc.—Earnings— 
Years— 1934 1933 1932 1931 
Gross oper. revenue. .--$46.321,799 $45.756.400 $47.562.379 $48,041,050 
General expenses... .-_- 19:739.400 18,586,531 20,312,443 18.494,377 
a ir t expense__-- 4.360. 130 4,744,555 4,733,142 4:551.408 
CT ccammened 8.775.653 7.264.382 6.273.664 5,844,311 





Net oper. taguate..... .855 ‘Ae7 616 $15, 160. 932 $16,243,129 $16,976,615 
Net non-oper. income... 72,898 583,581 553 ,992 205,560 


Gross income-.-...-..- $14,010,514 $15,744,513 $16,797,120 $17, 199. 175 
Interest on funded ~ 3:349,030 3,349,360 3,159,032 2,101,085 


an on unfunded debt 585, 
319,556 263 ,934 311,875 82.507 





nd disct. written off. 
Pe eell. deductions... 











Net income_......--. $10,341,929 $12. 131,220 $13,326,214 $14,400,782 

TUE .connsa cn. ao 9,996,120 10,000,000 10,000, 
Bugiovess’ profit-share. -....- a 1,056,385 "980.719 
— fund reserve — 35,596 35,336 4,724 33.669 
CEE Cccccace. edetan—. A nessa =" ‘dpminmne 960,821 
Surplus for year_-_--_-- $310,213 $2. 095,884 $2. 235,105 3 1625 573 
Net surplus deduction.. Cr212,898 Dr198,197 Cr558 ‘813 142,078 
Previous surplus_--.---.-. 35,214,263 33,316.577 30,522,660 26. 158 {007 
Surplus at end of year_$35,737,374 $35,214,263 $33,316,577 $30,522,660 

Shares of capital stoc 

outstanding (par $100) 1,249,270 1,250,000 :250,000 1,250,000 
ay age sh.on ag stk. $8.28 $9.70 $10.66 $11.52 
f electric e (kwh.) for 1934, 1, 107, 518,514; 1933, 1,054,655,- 


) fi 
918: "1932. 1,056, 899, 6; 1931, 1,091, 850,95 


Note—To the extent + the amounts tor a in rate reserve account 
(electric sales ppleabie tore nd the related items of uncollectible bills, taxes 
and interest applicable thereto, the results for the periods covered by the 
income statement will be affected by the outcome of litigation ue i ay. 
the State courts of the State of New York. The amounts shown as oper- 
ating revenues, and the subsequent computations of operating and cor- 
porate income, &c., are after deducting for the mding periods the 
amounts shown in the rate reserve account and rela items as represent- 
ing the effects of the 6% reduction in the electric rates of this Re ny 
ordered by the P. 8S. Comunteston $9 besome eitvetive as of Sept, 1 

to remain in effect for a period ag Bm unless otherwise ord 
Gaauedadon. the validity of which is reviewed and a 
Spe erg ere mee Fog os 

y y the of an un co m ‘or the repay- 
nes eS 6 Sr as if the order of the Commission 


is finally sustained on a The amounts shown below represents the 
rate reserve account under ke undertaking: 











1934 1933 
Twelve months ended Dec. 31-_.....-...-.---.-. $1,803 ,267 $711,729 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— 3 $ TAabiltttes— g $ 
Fixed capital...221,518,229 223,312,033 | Capital stock...124,927,000 125,000, eee 
Inv. in affil. cos.: Prem.on cap.stk. 10,542 10,54 
oan. pledged Long term debt. 67,451 ‘000 67,451.000 
in part.... 532,160 532,160 | Accts. payable. 672, 188 1,416,279 
Adv. to affil. Consumers’ dep. 1,946, ‘792 1,811,260 
Saaeealll 20,500,000 18,256,071| Mat’dint.unpd. 1,506,994 1,504,936 
pe oe 3,114,228  1,412,566/| Divs. deel. unpd. 15,620 15,647 
Acc’ts receiv... 3,442,031 4,231,868 | Due to affil. cos. 148,692 313,321 
Acer’d interest -. 2,606 2,559| Accrued taxes 
Mat’l & supplies 1,462,084 1,284,173) interest, &c.. 3,624,874 2,837,556 
Prepayments - -. 41,023 55,275| Elec. sales susp. 2,994,562  -......- 
Miscell. invest’ts 6,277 6,275 | Misc.unadj.cred. 11,272 635,078 
Due fr. affil. cos  S . : it ree Retire’t reserve. 5,341,885 5,609,147 
Miscell. Contingent res. 11,371,422 11,371,422 
funds invest.. 1,046,376 978,116| Other reserves... 1,095,939 1,110,651 
Special deposits. 1,618,075  1,628,841/Surplus........ 35,737,374 35,214,263 
Unamort. dise’t 
and expense.. 2,374,235 2,540,669 
Taxes & int. re. 
electric sales 
suspense --_.-.. gl ie 
Other suspense 
WM Lndgece 105,010 60,508 
TOM -cdtises 256,856,155 254,301,113; Total ......-. 256,856,155 254,301,113 
Neo Dre acters, Trerted— he AD lected 
ee eS y tt hy ‘ogg, were elec 
on Feb. They succeeded George B. Gallagher and Percy A. Rocke- 


feller . me 139, p. 2670. 
jenes H.Jourdan Union Gas Co.—Annual Report— 


ourdan, President, sa: 
pomenrd to and o meo tes ya the fixed capital accounts 
wine ui Gata he veut In addition, there was withdrawn from these 


Financial poe 


properey 06 from yendor companies and retire Bs gen me BE 
On 


March 3 1934, the Public Service Commission 
reduction of + ,offective on all bills rendered from April 16-40 
service sched 


was granted the certiorari 
Commission from the order granting th 
Division ap from this 


ust be held out 


The temporary for used for house hea‘ 
1934, Beg er te ing which 


ew uniform ts 
Pi: Ff 23 1983, contains cane oany i 


ures from the one pre- 
scribed by the Commission in i923 and consistently followed by the com- 
ion Some of the new req ments may ect the in- 


eg gery was Gn te Sypaine Bivona cet 
under the lod3 system of socounte. J ne beta ‘operating 

Income Account for Years Ended Dec. am 
Sales of gas_.......... 


1934 1933 1931 
a$22, oi8. 194 $22,802,585 $23 Wee +269 $24,965,000 
eines revenue... 359.701 316,148 . "275.986 : ‘330'555 


Total oper. revenues. - 369,896 $23,118,733 $24,250,255 $25,295,585 
Operating 




















Ls as gay 0,905,414 10,629,145 11 :205,689 12°357 ‘328 
Prov. for re ment a" 
cole oven ovens spied’ 1 $28°505 1 B94 074} 2,117,274 2 
Prov. for retirement... 617.1 "614.3 "641.585 2-550 1408 
Uncoitecbie bila -=--- fab'gas 3183 Hine) Laas} 
Other taxes........-12 2,237'315  1,834:5 Se athntaod 
one. inc. applicable 
corporate prop- 
eto te isi ih bn it $5,736,083 $7,130,259 $7,514,859 $8,038,724 
Inc. from non-oper. prop 58,491 47,702 38,545 ¢ 
Non-oper. rev. deduct. _ 2,902 4,816 5,223 4,551 
Non-oper. income-.-. $55,589 $42,886 $33 ,322 $32,489 
Gross corp. income... 791,672 $7,173,145 $7,548,180 ,071,2 
Int. on long-term debt_ $3 J x 33-338 ‘598 2,247 ,784 $3:033 348 
hae al Py ay ee 38'814 71 790329 ; 
" of . * , , 
Amort. of prem. on debt 4.800 4 as wp ae 
F sa ostecen ants *ateceiibitats te é a 4,800 
Int. during DET; dined) > (OREO: aebBBebh). © tatmene 
Misc. deduc. from gross ore 
corporate income- .___ 8,255 7,866 5,862 3,756 
eet REA 64,619 .587,142 $5,035,486 $5,664,802 
Bal. at nning of ee, i ity 188 1. 740, 199 916,348 19 569.434 
Bala begin & loss items. © Dr33,43 DBri3:065 ~Dr505,344 Dr613'869 
Pete Gn ewes i 25,643,330 $26,314,276 $25.446,490 $24,620,367 
Div. approp. of surplus. 3.716.529 3,708,598 3,706,291 3,704,020 
Abpre = "aa qmatqunay ee PSA A EE oer 
es A stock . 


anthracite stock..... -..... 93 ,530 





Balance at end of ear$17,926 22,512,148 $21,740,1 
Gin com vende cau 800 $22,512,148 $21,740,199 $20,916,348 








(no par) ....-------- 744,596 742,084 741,480 741,086 
Earns. per share on cap. 
CE in cabnigniiwen $4.26 $6.18 $6.79 $7.64 
a Revenues in surplus amounting to $731,431 deducted. 
Consolidated Balance Sheet Dec. 31 
1934 1933 
Assets— $ 3 
Dn bab das odbc kc tence enncendnebanen 107,711,869 111,873,198 
a eens Se aad weoe-qnesecennces <e escue 4,292,321 vy ree} 
WORE Ae ectettscdeccascesnaen cacese 5, , : 
DOETORID TORI ss ha ono se cis cndnbaccuccsse 3,141,791 3,147,769 
Interest & dividends receivable. .......- _- ee 33,6 > 
Materials and PR cussadgcannh obebasumecea 2, $3408 3.718 408 
peyien ec cdadeeekouneibasenndanee ¢ * 
8 SRP GREE es aaa 259,224 259 ,843 
namortized debt discount & expense............ 90. 619,349 
URINE Ga8 TOVENUG. 6c on ccc ncn ccwceccnnccee 1,159,193 1,246,944 
Miscellaneous suspense. _...............-----.. 241,625 126,206 
Wi ceawncwecedesnkdssivasnsdtachosece 121,764,568 125,224,971 
1934 1933 
Liabilities— 5, $ 
I Bt ll tt ck aris Sige oo Os task oe ee a 37,229,800 37,104,200 
TS bh thn waw cecsccénbacsctmegecoe 49,138,600 49,264,200 
Accounts payable----..-.. Sg a a Sane “ae 734,93 635,634 
Ce nn hc ndawnnmdnndgudi 1,796,310 1,989,184 
Matured interest unpaid _ ..............-.-.---- 55,42 58 208 
ne a nd nen ambbeonets 931,910 896,56 
Motured SO OdEtt G06 MNO... nscccendnweccen -.., taneen 700 
llaneous current liabilities..............-.- 67, 46,501 
ace a coe damsh aialigh 1,370,656 1,042,315 
nterest ite eae ne a ont wa ain wmaiien wa 893, 895,139 
Miscellaneous sowruen ee i enn eaies: 1: +x eee 10,094 
Retirement reserve.................---------- 7,350,990 1,432,036 
Casualty and ineuracice Pn ccscbcnameeeumen 7 736 ,042 
Unamortized premium on debt..........-.-.-.-. 9, 64,000 
Contributions Por Dt cnbadcheecsudaudés 568,497 560,108 
COMMEIEEY TENOR bes cucivcbinn ecnesdsssen _ senndn 6,100,429 
Replacement of coke ovens reserve... .-..-.----- 1,091,591 979,017 
Pensions reserve as provided by company..---.-.- 1,002,775 814, 
nn Genetad walle. $213 «86.148 
neous MENG OPER ica vikaccacnsiscts 
Profit and 1008 GUPPIUS.. «on cc cen one ccccccoceee 17,996'800 800 22,512; 148 
te ae odatais debiaiitidmiby inds tiie tein talidist ine mentite 121,764,568 125,224,971 


esented b 


Rewreses 744,596 no par shares in 1934 and 742,084 in 1933. 
y in eludes 727.11 pending ruling.— 
p 


gas revenues in suspense 


Brown Forman Distillery Co., Inc.—Distribute Pref. Stock 
Owsley Brown, President, has announced that he would 


to 
of the common of the com y other than himself, of 
March 8 1935, $5 stated value of $6 dividend 


record at the close of 

pref of company in of common share held 
of record. This is in ce with the offer made om in 
J and approved b of stockholders in ati 


Bruck Silk Mills, Ltd. Rice scaten Disththadletes> 


The directors ha we, declared om exive. dividend of 5 cunts Shae 
addition to the regular distribution of 25 cents +4 = 


the common s yale h payable A: 15 to hol = ae 
ine 15. Bizailae distributions were made a 15 last.—V. 139 
Pp. ‘ 
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Buckeye Pipe Line Co.—Earnings— 






































Calendar Years— 1934 1933 1932 1931 

Operating expenses... 57348 144 kt 
renncnpeite: | Bhat 74 

Net revenue-..- A783 $839 
Nom-oper. f revenue... ... 189,276 177,392} ——Not available—— 

Total B08. pc pene 7 $1,016,750 
Local State & Fed. taxes 8377-4 1,583 
Misc. non-recurr. i vi Cr3, Cr1,7. 

on secur.sold (net). $-...-- 58 

Net income.......-.. ° 37 1 
Swan oS SHRI cHBIRS ARIE 38 
an Bp oe een $3.693 def$41,401 $37,802 $115,243 

. ca ou 
$50)... 200,000 200,000 200,000 200,000 
Earned | ~~ eae $3.01 $2.79 $3.68 $4.57 
Balance Sheet Dec. 31 
1934 1933 - om 7 
s & 

x Pipe line plant_. 7,806,979 8,089,043/| Capital stock. -.-.. 10,000,000 10,000,000 
us. Govt. 1 2,157,037 1,848,692 henunts payable. 324,622 93,708 
Other securities... 1,527,816 1,529,550] Res. for taxes.... 189, "332 175,871 

ee 361,529 413,573 | Conting. ins. res__ 613,809 621,111 
Accts.receivable.. 359,559 523,974] Surplus_.......-.- 1,763,539 1,767,879 
Other assets....-. 52,042 32,709 
Conting.ins.fund. 626,339 621,028 

TOs hide cai 12,891,302 13,058,570 Ta ke asbtao 12,891,302 13,058,570 

x After depreciation of $12,842,738 in 1934 and $12,753,350 in 1933.— 
V. 138, p. 1748. 

Bullard <reiitoades 

Calendar Years— 1931 
Gross ree $355,608 loss 7b. $01 1oss8355.317 $347 332 
Sell. & gen. expenses__-_ 1211 182,791 260,104 481,125 
Other deductions (net).. Cr69,047 Cr25,543 78,628 235,628 

PE Mi schkenaense pf$111,444 $428,749 $694,050 $369,421 

x Includes depreciation of $135,656. 

Balance Sheet Dec. 31 

Assels— 1934 1933 TAabtitites— 1934 1933 
y La., bidgs., ma- x Capital stock. _.$1,051,125 $1,051,125 

chinery, eq., &c.$1,147,796 $1,265,329 | Accts. payable. - 24, 7 17,144 
GEER... ccscccccse 77,91 45,715] Accrued a i 
z Accts. rec., &c.. 92,133 13,779 mi  }—-. cas os ea ewe 31,795 18,810 
Inventories _ .-... 686 441,611| Earned surplus... 797,479 686,035 

id expenses. 2,932 6,679 
Patents, dies, jigs, 

Pt adasccowdu 1 1 

TOs os ccnene $1,904,466 $1, tie og Pico ab ai aliens sia $1,904,466 $1,773,114 

es for deprecia- 


= Ree ted by 276,000 no z lame 
tion $2,694,754 in 1934 ond P32 7308 ,084 1933. =z Lees reserve for 
possible losses, "ke. of $7,091 in 1934 and $2,343 in 1933.—V. 139, p. 1393. 


Bush Terminal Co.—Special Master— 

Judge Robert A. Inch in the U. 8. District Court in Brooklyn, on Feb. 26, 
pep en ht RO 
as as © reor, on e ty) 
on one levine Pe Bust submitted by preferred ad ow and on another plan from 

. President of the company .—V. 140, p. 965. 


Butte Copper & Zinc Co.—Earnings— 








Receipts Pag a lessee... $29-932 $26" 273 1937440 $39.874 
K . . . , 
Other income. -......... 4,933 5,561 5,750 7,704 
Total income..-_.-... 5 1,834 2,190 $57,578 
Genera! and office exps., — = = 
bes ato tainly 19,715 20,073 46,873 87,360 
Other expenses. ....... 227,126 2” ~“ceeees  -  aheren 
Net deficit .......... $11.975 $51,410 $14,683 $29, ~ 


tor of company’s perties, being 50% of 
incident to aapenaiom' of production, 
tioning mine previous to — » which 
econ hi gd of net expen y lessee 


ug. 
during sus production recondition of mine ‘after deduct- 
pop Fm ape gd 115 tons of ore shipped d ee ae such period. 

Balance Sheet Dec. 31 











Assets— 1934 1933 Liabdtl 1934 1933 
Mines and mining Capital stock~ ~~... $3,000,000 $3,000,000 
claims .-.......-. 364,886 $3,364,886 | Notes payable. -_. 25, ,500 
Plant &equipment --..-- 00,000} Accounts payable 6,855 3,941 
Investments -_... 165,875 170,925| Taxes accrued ___ . 750 2,082 
Accts. receivable. 1,646 1,721 | Deferred liabilities 50,050 x52,856 
Ci actin Kanie cme 5,198 2,773! Res. for depre.... --.... 100,000 
as cp aiihiisinsn ses 454,949 466,925 
TENE \sinctinininecetional $3,537,605 $3,640,305 Lonred aeieabtbdiniy is 0s $3,537,605 $3,640,305 
x Payable to lessee, operators of com ore from net returns 
future operations only -—V. 139, p. 2 1078. 92 V. 138, D. 3264. 


Calamba Sugar Estate, - Peomebelic Calif.—$1 
Extra Dividend— 
The directors have declared an extra dividend of $1 per share in addition 


to the regular quarterly dividend of 40 cents share on the commo 
—- $20, both payable April 1 to holders of Foord March 15. A similar 


istribution was made po Be Laoag 2 and April 2 1934. y 
Gisteibutions a oo have been made on this Mo a and 
including Oct. 1 1998-0. 139 p. 1232. . 

Cambria a i RR.—Earnings.— 

1935 1934 1933 1932 
ee een eM eM 
Net after rents..__-__- 99:310 97,307 104/958 0. 
Vv. 140, D. 794. 


Canada Northern Power Corp., Ltd.—Earnings— 
(A Subsidiary of Power Corp. of Canada) 





Month of January— 1935 1934 
ues SEIN tl Zo ee oe edie dowatabeucose $365,199 $338,537 
CE ION oo i o.cncicccnciencccnstccoumes 132,433 94,7 

TI nn oie na sna nie aie tameban $232,766 $243,766 

J ncreases Dividend— 

an he coeeiete nares declared a peareers Bat Sf conte share on 
no-par commo: " pore ‘April olders o 

This ee re FL. we oe distributed in each of the a ae 


months from A 25 


ceding q each 
1931 to. and pom yt bo Son: me ert 1934. {in ‘addition a bonus of 10 cents per 


was paid on Jan. 25 1934.—V. 139, p 


Canedian Celanese, Ltd P eiagee v; Accruals on Pref.— 


dividends on the 7% cumula- 
acne yy RO ae 


. 31 31 1934; ‘and (y's 


to March S1 1936 bode 
record March 15 1086..0¥ tab, h payable 


ie directors have hit nee od e fo 
war participating 2) a di 


quarterly Sere bate te dividend of $1.75 px 


March 30 1935 to a belie of record 





Financial Chronicle 


March 2 1935 
Canadian Industrial Alcohol, Co. Ltd.—Acguisition— 


The com ny taken over poy ownership 0 of National 


Canadian 
Distillers, , and nas name of the su eons ght Corby Con- 
—_ tors, tne... with New ‘York Sta te license and headquarters in 


i 2 pred, Distaere —vV. 140, p. 7 
Canadian Pasian Lines in New England.—E£arnings. 








January— 1935. 934 1933 1932 
ty Aap lap 1 820 T0608 deti7i8e9  derss.020 
way ....-- ’ 
Net after ren agli ale ili ws as def83.119 def85,832  def67,486 def96.203 
—V. 140, p. 0 708 
Canadian National Rys.—Earnings— 
Month of January— 1935 
+ An 33am $12,110,286 $11,562 577 
CPE GE oo ow obcecsnescncscasscesece 12.853.939 12,371.543 
FEED GEE ik od hen cendninweselseniocooncse’ $743,653 $808 ,966 
Earnings of System for Third Week of February 
1935 1934 I 
Si asisbcscnccsdoses $3,063,173 $2,878,099 $185,074 
or" 140, p. 1304. 

Canadian Pacific Ry.—Earnings— 

Month of January— sssae 38 e760 335 
Wattas eupuiies 52322222 22222222-22----- Ts ee 

ee aes ns ll init nd atta nis eine iin $204,313 $888,989 

Earnings for Third “+ hd February - 
1934 Decrease 
CE iinicatdkvosvdncdecne $2,078 000 $2,144,000 $66,000 
—v. a0" PD. 1304. 

Central of Georgia Ry.—ELarnings.— 

Jan 1935 1934 1933 2 
Gross from railway .-.--. $1,103,079 $1,065,709 $829.720 $1,018.652 
Net from railway_-_.._- 89,729 155,788 17,773 79, 
Net after rents_.....-.- def15,901 43,017 def108,184 def35,151 


—V. 140, p. 794. 
Central RR. of New ead a = ng ae 


January— 1935 1933 1932 
Gross from railway... $2, >. 131 $2,512" 4920 $2,148,197 $2,595,862 
Net from railway...--- "446 917 ,847 ol ,809 
Net after rents__...... 190021 674. 214 288,075 216,679 


rents 
—v. 140, D. 794. 


Central Hudson Gas & Electric Corp.—Earnings— 
Years Ended Dec. 31— 1934 1933 1932 1931 
$6,414,472 








Operating revenues-_-.-.. $6.471,564 $6,916,711 $6,753,707 
Operating expenses .--... 2,917,152 2,848,123 3,195.6 3,313,501 
Seetkremmans oxpems ame 483,960 483,960 535, 461,360 
Uncollectible revenues -- ee ean 

We takoghedemben 562,298 728,846 730,121 698,884 

Operating income.... $2,478.829 $2,353,543 $2,455,463 $2,279,962 
Non-operat income... 125,497 103,376 129,803 192,455 

Gross corp , oe <- $2, C04 328 $2,456,919 $2,585.266 $2,472,417 
Int. on mertenee as 94,250 493 335 ,094 ,09 
Other int., amort., &c_. 407 "705 60,131 48,478 35,318 
Federal income tax..... ee ~Sebeks —wueecee 





1,843,876 $1,903,453 ,042,693 $1,943, 
surplus “yo 4 oo . - . vel 














SN ass cucumpine 31,231 29,368 142,340 46,167 
ie pa ar Abela ab didteead $1,812,645 $1,874.085 $1,900,352 $1,896,836 
Preferred dividends. . .-. “ 21,800 421,800 421,731 
Common dividends. -.~.-. 1,200,000 1,200,000 1,200,000 ° ,000 
GUTPINB S06 cacnsecce $190,845 $252,285 $278,552 $275,104 
Comparative Balance Sheet Dec. 31 
1934 1933 | 1934 1933 
Assets— $ 3 TAabiltites— $ 8 
Fixed capital. --.-- 32,714,759 32,624,890 | Long term debt... 9,885,000 9,885,000 
Cap. stock expense 363,988 i $=-—_ __..-. Notes payable.-... _....- 5,000 
Investments ...-.-. 543,519 632,964] Accounts payable. 244,140 195,641 
Mise. inv. & advs. 410,701 —_..-.- Dividends declared 405,450 405,450 
Cig tide doonhin 860,453 728,471 | Taxes accrued.... 406,797 ,082 
Munic. short term Other accr.liab... 232,308 239,795 
es 340,863 872,075 | Custom’s’ de 184,719 210,016 
Notes & accts. rec 778,671 1,953,154] Preferred stock... 7,030,000 7,030, 
Instalm’t contracts 973,216 $-__.... x Common stock. _13, 235,224 13,235,224 
Inventories - - ...- 350,961 243,791 | Retirement reserve 1,926,400 1,820,740 
Prepayments --_-.-_-. 57,573 64,401 | Other reserves_... 754,132 815,789 
Items to be amor- Def. credit to inc... 263,212 Sains akin 
tized and other irs cnnk iitnse aeons 4,013,255 3,822,409 
suspense items... 743,369 817,274 
Work in progress..- 442,562 208,125 
TORR a an in ced 38,580,637 38,145,146] Total_....___. 38,580,637 38,145,146 





x Represented by 1,500,000 shares of no par value.—V. 138, p. 2079. 
Charleston & Western Careting vr gery ag 


Januar 935 1932 
Gross from railway-.--.-- $156, 731" 934170, 587) 933 135, 220 $146,618 
eet oe Cee ~~ = n= 38,7 59,050 35,273 15, 
Net after rents....-..--. 22,735 39.670 17,545 def3 ,290 
—v. 140. Pp. > 798. 


Chemical Paper Mfg. Co.—Accumulated Dividend— 
A dividend of $1.75 per share on account of accumulations on the 7% 
cumulative first stock, par $100, was paid Feb. 1 to holders of 
his a the first perme ent made on this issue since ‘way 2 
Sof St -75 per share was paid. 
cumulations on the above issue after the payment of the Feb. 1 Paiividena 
amount to $21 per share.—V. 134, p. 1586. 


Chicago Burlington & Quincy RR.—£arnings.— 


January— 1935 1934 1933 1932 
G-oss from railway... $6,075,668 $6,214,146 $5. 245,152 $6. a2. 535 
Net from cnwey is ade 1.032.239 1.771.871 1,055,263 1,649 

eR "198, "909/1 120/841 635:006 


Net after ren 
—V. 140, p. D798. 


Chicago Corp.—New Directors— 

cCulloch eoneiver for Middle West Utilities Ce.. and 
representative of the Atlas Corp., were elected d 
at the annual meeting held Feb. 26. Mr. McCulloch succeeds Stanley Field 
and Mr. Weis] re Page Floyd B. Odlum, President of Atlas, both of whom 
resgined.—V. 14 966 


Chicago & Eastern Illinois nema 


January— 1035 1933 1932 
Gross ey pe ehan $1, Bee 602 $1 1035, +293 $923,442 $1,101,120 
Net from railway....-- 4 168 83.633 a 
Net after rente_.....-. 39.314  def41.099 def139.939 def189,.200 
—V. 140, p. 966. 


Chicago Great Western RR.—Files Bankruptcy Petition 
= Asks Reorganization— 
ction 77 of the a filed a pen ES Feb. a8 § for et before Judge a ater 


to ‘continue ‘operation of the property w was granted. by bt Woodward. 
© petition, filed Sf the peopersy wn & Shaw, set forth that 
on ar ts en Se Weds te cd sees of $710.00 Was das Mk 
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The ition stated that the road is ‘‘without ——-* to pay and Ree mouth, th ion’s lowest ced car, retail sales in 1934 were 121.2% 
yy ‘oresaid obligation as it matures,"’ that it has no means of borrowing of —— "1938 Sales of es * trucks ane commercial cars 

or otherwise procuring the pee? Se that it is unable to meet its almost doubled in 1934. com: with row 7s ear, and represented 
debts as they mature, and desired to effect S pien of tion. 11S of ot commercial v Paes ocid fa the nited Sta 

Ralph Me my attorney, told Judge Woodward that plans of reor- During the year, the co tion entered the cir-conditt — © field 4 
ganization ha been discussed and that the © property will be ad: ad- introd the Air Tem maitioner. a Chrysler Motors t 
Ininistered by the present staff in manner e expressed believed the air conditio of homes oy SDF ary and caber 
ao ee ae . edge. ‘ ee ah F my yr by ey doubled jae compared with 

an 

P. H. Joyce, President, in a notice to the bondholders and _1933, and reached the substantial volume of 47,172 cals 
stockholders states: Consolidated Income Account for Calendar Years 

On Aug. 27 1934 this company uested the holders of its 4% sae 1934 1933 sy 1931 
to defer for a of one year of the interest pa t fal due Cars sold, pass. & comm. 598,884 1,734 512 272,118 
eabeten cand auectby Maarcanell ebiarattog ainda. and and ind cuted the hope that Sales of autos & parts. ..362,284,626 238,675,952 136,526,522 183,805,1 

an grea opera: ca’ e ho es of au’ pa s H rp ,805, 
such interest, if postponed, would be paid on “Sept. 1 1935 and possibly x Cost of sales......... 318,898,897 201,966,051 126,613,346 159,439, 360 

Ho 2 ble as the fact may be, the low volume of traffic Gross profit......... 43,355,729 36,709,901 9. 933,176 24.868. 45 
has continued and there has been and will be a further increase in operating Other income....... .. 720,943 1.719.985 1,669,162 1,952,816 
costs due to the restoration of the wage level of 1929, the in 
of fuel, materials and sup ites. and the charges to establish the the income ........ 45,076,672 38,429,886 11,602,338 26,318,561 

fund required by Admin., selling, adv 

Unfortunately, these Cundisions will prevent the oaanes Fe m carrying expenses. -.-_- 30,860,170 20,154,594 ,064, 20,944,952 
out its plan, as set forth in the letter dated Aug. 27 1934 as the company’s Interest paid & accrued. 2,834,643 4,087,264 2,792,304 3,143,314 
cash available at t is insufficient to provide for the payment 0 of the Provision for est. U. 8 
coupons due M 1 1935 and at the same time take care of the ordinary Canada, , taxes... 1,847,028 2,068.000 i$ ....-< 118,414 

incident to operation of the road. Provision toreduce carry- 
t conferences with representatives of the Reconstruction Finance as Wee OE ie |. comes Viucuee. ~. Ode eee 642,946 
tion just the hope that if a plan of readjustment is carried 
out, which will uce the of the company to a sum which Net income for year... 9,534,837 12,129,120df11,254,232 1,468,935 
Present and prospective neste indicate can be met, the RFC will, in Earned surplus Jan. 1.-. 35,198,273 27,372,721 43,017,196 45,960,501 
addition to the $1,288,162 now loaned by the Corporation to the com ny; 

vance further funds to supplement the company’s working capi Total earned surplus. be 3. 110 39,501,841 31,762,964 47,429,436 
permit the conduct of its business without embarrassment. Div. on common stock. 5,432,235 4,303,567 4,390,244 4,412,240 

The company, therefore, will take no action with respect to paying 
ee interest on its 4% bonds on March 1 1935, and to the end that, ene 3 Earned sur nee. 31. 39,300,875 35,198,273 27,372,721 43,017,196 

SSRtnai iebeat Cah encima tiretie | NAGE a zap en aanian7 | 40044h rhodes 
may ‘or the of all es out fav s' Coury SRE: : . 404, 
tion, the com ed a petition in the U. 8. District Earned per Poh 5 ealeras jis $2.19 ne 4 $0.33 


or discrimina 
Court for the Northesn ict tof Illinois, Eastern Division, for the 
—_ of the railroad under the provisions of Section 77 of the 


ptcy Act. 
The company hopes, with the co-operation of its security holders and 
after a a full consideration of all the e factors involved, to present a plan of 


terstate Commerce mmission 
In the interim, committees, represent the holders of its securities, both 
stocks and bonds, will undoubtedly be formed, to the end that there may 
be representative ups with whom the management may confer in working 
out a plant.—V. 140, p. 795. 


Chicago & Iliinois Midland Ry.—£arnings.— 


1935 1934 1933 1932 

Gross from railway. ---- $273,929 $272,096 $203 ,702 $223 ,567 
Net from ealhwey Shenae 60, 89,842 27,015 54,296 
Net after rents_._..--- 57,158 79,074 20,137 47,152 
—V. 140, p. > 798. 

Chicago Milwaukee St. Paul & Pacific RR.—Earnings. 

January— 1935 1934 1933 1932 
Gross from railway. --.--. $6,718,070 $6,811,353 $5,792,766 $7,015,788 
Net from railway -....-. 776.880 1,477, "926 775,733 5, »542 
“9 a0. —_ -----. def196, ‘407 "423, "712 def319,468 def209,329 
7 Dp 


Chicago & North Western Ry.—Earnings.— 


January— 1935 1934 1933 1es3 
Gross from railway ----- $5,504,499 $5,752,943 $4,842,641 $5,964,354 
Net from railway -.--.-- 704,656 142, ’ 657,717 

et after rents._...... def57,017 420,484 def413.676 def273:737 

Seeks Loan from RFC— 

The company has spniied to the Interstate Commerce Commission for 
- val of a loan of $ from the Reconstruction Finance C a- 


on for equipment maintenance work. The program involves air condition- 
fo of 66 passenger cars at a cost of $574. 699, and for installing Evans auto- 
mobile loaders. The road a ery post no additional collateral with the 
RFC for the loan, requesting that catichanal now held by the RFC for pre- 
vious loans shall secure the new loan also.— V. 140. p. 1306. 


Chicago Rock Island & Pacific Ry.— Holders Assent— 

The protective committee for bondholders announced Feb. 26 that of 
the $30,883 ,000 trust certificates of the road more than $20,000,000 have 
de ted in assent. In six issues, of the seven outstanding, more than 
1140. of each have already assented, the committee declared.—V. 140, D. 


Chicago St. Paul Minneapolis & Omaha Ry.—£arns. 


January— 1935 1934 1933 1932 
Gross from railway-_-_-.- $1,140,168 $1,193,449 $917,873 $1,188,023 
Net from railway ----_-- 58,305 a 31,243 14,14 
Net after rents____.___ def88 ,166 88,968 def114,618 def148,590 


—VvV. 140, p. 1306. 


Chicago Yellow Cab Co., Inc.—Purchases Cabs— 

The purchase of 1,000 new taxis was announced on Feb. 25 by Thomas B. 
Hogan, President. The Ricnase. to be completed during this year, will 
involve more than $1,000,000, and marks the first new equipment con- 

for since 1931.—V. 139, p. 2672. 


Chrysler Corp.—Annual Report—W. P. Chrysler, Chair- 
man states in part: 


Speretions in 1934, after providing for all interest, taxes and depreciation 
ch: resulted ina 5 net profit of $9 534,836, equivalent to $2.19 per share. 
~— = thie per iod, t sales of the corporation’ s products to distributors 

dealers, SS a as retail sales to the public, were o— than in any 
aes ous year. The trend in recent peers has been towards cars in lower price 
ets, and the demand for cars in the lower price ee has absorbed an 
= sep | percentage of the market for automobiles. Increased costs of 
labor materials, incident to 4y Aan | program, obtained during all 
of 1934, whereas during 1933 such increased 
end of the your, te conditions are reflected in the net earnings for 1934, 
as compared with 1933. 

Sales to A. 2. and dealers of the ore products in 1934 
totaled 598, aoe units, to the value of $362,254,625.84, as oumgeren wis with 
451,734 units, to the value of $238,675 -~ ‘69, sold in’ 1933 his is only 
$i 12, 3158: , leas = the all-time peak sales for this corporation of $375,- 


O B76 GOO E oo the corporation has reduced its outstanding funded debt 
by § $9,387 d a premium of $493,800 by calling D e debenture 
bonds in anticipation of their maturing, and has paid out $5,432,235 in 


assets as of Dec. 31 1934 were, however, $49,402,147 as 
with net current assets of + 417,113 at the close of 1933, a net 
capital decrease = only $4, 4,965. 

parmmonens assets epresenting — depreciated book value of plants 

and other operating facilities. decreased $1,052,841, due to the fact that 
during the year charges for depreciation and amortization, together with 
———. exceeded expenditures on new facilities. The at which 
ration’s ponents is not in- 


com: 
wor' 
Ni 


iq value. Additions made by this corporation 
and its predecessor, Maxwell Motor Corp., to the facilities and fy 
acquired in the organization of ye “Motor Corp., and from Dodge 


ies are believed to have been 
adequately depreciated , and in the on on of the ma 
amount shown on the balance sheet is substantially equi 
depreciation and is less than their cost of reproduction. - 
he ion continues to make a creditable showi ured by 
the reception accorded its products by the public. sales of Chrysler 
Motors products in 1934 continued to represent about aes _ < Sy four 
cars sold in the United States. Plymouth, Dodge, De So nd Chrysler 
Passenger car sales in 1934 were 112% of retail sales in 1933. “Ot the Ply- 


ement the net 
ent to cost less 


costs arose only towards the’ 


x Depreciation and amortization ha f sales and 
expenses in amount of $12, 450, 953 in 1934, aes 127,419 in 1933. is 239,027 
in 1932 and $14,296,852 in 1931. y No par shares. 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ s Liabtlities— $ $ 
CM dass 31,460,666 12,609,531! Accts. payable. 35,245,186 18,293,288 
Marketable sec-_ 055. 176 24,760,444| Accrued insur- 
= shipments, ance, interest, 
L. drafts... 6,597,377 435,292] taxes, &c.... 594,162 670,596 
Nonen receivable 406,204 480 ,277 | Distributors’ 
Accts.receivable 10,135,480 1,797,404] dealers’ dep.. ...-..- 199,812 
Inventories—net 37,533,616 34,556,769 | Income taxes... 1,847,023 2,058,909 
Sink. fund cash - 500,000 8 ...... 6% gold deben- 
ae teatgnot d tures of Dodge 
ba etbee 1,501,890 2,012,087} Bros._.-..... 30,150,500 40,026,500 
neu’ & accts Reserve for con- 
receiv. fr. offi- tingencies,&c. 5,299,239 4,418,763 
cers & empl__ 139,950 263,865 | b Capital stock. 21,728,940 21,807,135 
Real estate not Capital surplus. 
inoper.. 2,747,229 2,776,308] cAppropriated 692,940 614,745 
Inv., land contr. Unappropr’d. 24,100,410 24,229,628 
& misc. accts. 2,326,778 2,400,718 rammed surplus. 39,300,875 35,198,273 
Adv. to Chrysler 
Met. Trust... 3,140,656 3,322,015 
a Perm't assets. 59,356,384 60,409,225 
Good-will__...- 1 1 
Prepaid insur., 
taxes, &e.... 2,157,867 1,693,711 
TOs. snawe 158,959,275 147,517,650' Total.....-.- 158,959,275 147,517,650 


» £4ee sted by shar of 
epresen y shares 
repurchase of capital stock. 


Plymouth Sales— 

Plymouth retail sales in week ended Feb. 16 ee &. 707 cars, against 
6,543 in previous week and 4,646 in like 1934 iod. es for seven weeks 
ended Feb. 16 totaled 39,498 units , against 18,229 in oy 1934 period, an 
increase of 116 7% —V. 140, Dp. 1306. 


Cincinnati New Orleans & Texas Pacific aa cae 


9,725,477 in 1934 and $68,346,468 in 1933 
$5 par value. e¢ Appropriated on account t of 


January— 1935 1934 1933 
Gross from railway-----. $1,037,791 $955,979 $823 977 $930, 7106 
Net from railway... -- 323 ,307 326 317 242,565 133 ;768 
Net after rents__.....-. 234,809 221,438 79,993 


—V. 140, p. 1306. 


Cities Service Refining Co. (& Subs.).—EZarnings— 
“Years Ended— Dec. 31°32. Dec. 31'31. 


oF 30 '34. Bort 30°33. 
- Gross oper. Fovenue. .-.$1 ,001,361 $11,255,273 $11,744,529 $10,488,071 
=: " 




















goods sold).-.......-- 13,054,522 10,499,789 12,262,967 9,916,460 
Net opening 5 income. aetees. 162 $755. 484 def$518,437 $571,611 
Non-operating income. - 19,754 1,073 35,718 60,968 
Total income_-_-..._-.- def$33 ,407 Pais. 557 def$482,719 $632,579 
Interest on floating debt 1,024,476 1,002,459 982/648 948,041 
Prov. for Fed. income tax #4, i S igthetiia> <i Sdiie dalle 2 Model 
“as. deiermin for replacements 
ed by the 
re , of! Ta rea eee res eae es 
Apron. for res. for contg OG. so lt kdendas):”) nveben : 1) epee 
Se i cer nde ks $1,355,864 $225,901 $1,465,368 $315,460 
Previous deficit... _~- 6,927,028 6,475,810 65 "253.1 66 4,382,256 
Prov. for replace. res’ve ----.-- 380154 "276.801 274,262 
Adjust. for dec. mkt. * 
Van, Oe Cee GING. dake = Seabee 2 + Se tees 281,186 
Sundry credits (met)....  ------ S46 G08- +. éhewiata Sie 
Deficit, Dec. 31.-.--- $8,282,891 $6,927,028 $6,995,335 $5,253,166 
Consolidated Balance Sheet Sept. 30 
1934 1933 1934 1933 
Assets— & $ Thabtlittes— $ $ 
Plant & investm’t_ 13,283,337 13,153,301] Com. stk. (71,925 
6 a Tap ee 178,256 208,138] shares—no par). 1,797,975 1,797,975 
Cust. accts. rec. _- 573. 272 725,553| Pref. stock (6% 
Accts. receiv. from cum. part.).... 2,385,000 2,385,000 
affiliated cos... 138,448 241,279| Notes payable.... 750,000 500,000 
Other accounts & Other notes payable 55,219 °#...... 
notes receivable 60,422 29,842] Accounts payable. 453,830 167 ,902 
Invent. of crude & Accts. & accept. 
refined oils. ---.- 2,079,300 1,579,634] pay.affil.cos... 139,431 176,427 
Materials & supp. 156,073 129,877 | Demand mtge. pay 16,410 17,910 
Accts. receiv. from Acer. int., taxes, 
affil. co. not cur. 90.198 2. } ccbece &c., accts...... 171,999 150,048 
Cash in closed bks- 3,201 12,176 | Prov. "tor Fed. in- 
Notes & accts. rec. come tax__.... S70: <td 
—not current. - 56,729 135,961] Accts. payable— 
Prepaid insurance, H.L. Doherty & 
taxes, int., &c_. 71,010 72,2861 Co.—tiscal agent 2,709 4,313 
Deferred charges. 25,391 5,667 | Notes pay .—Cities 
Miscell. assets-- -- 1,481 3,520} Service Co... .. 17,400,624 16,404,165 
Replacem’t reserve 1,785,637 1,553,080 
Other reserves ____ 36,333 67 ,433 
Surplus deficit.... 8,282,891 6,927,028 
ee 16,717,046 16,297,234] Total ......._- 16,717,046 16,297,234 





—V. 138, p. 1750. 
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March 20. An 
—V. 139, p. 3963. 
Colt’s Patent Fire Arms Mfg. Co.—Common Dividend 
Increased— 
The directors have declared a q 


on the common stock, $25 to holders of record 
March 9. "Regular 4 priy dividends of Saat th ag 
March 31 1 D up 40 and including Dec. 11 . In addition a special 
vidend ts per share was paid on . 31 1934 and Dec. 30 1933. 


di of 50 cen 
—V. 139, p. 3151. 





Py A and class B sh vy 

The com: on Dec. 27 last paid a 50% stock dividend and a 

dend of $1 per share in addition to a regular quarterly dividend of 50 cents 
per share.—V. 139, p. 3638. 

Columbia Fire Insurance Co.—Financial Statement 
Dec. 31 1934— 

Assets— TAabiltties— 

Real estate.........-.-...-.- $80,000 | Res. for unearned premiums.. $521,554 
Bonds & mortgages.......-.-. 2,750 | Reserve for losses in process of 
Interest & rents due & accrued 13,199| adjustment.............--. 51,917 
SE 6 inane ainwe 219, Reserve for taxes__........-- 16,000 
Cash in banks & on hand-_-..--. 139,769 | Reserve for all other claims. -. 6,387 
Reins. recover’le on paid losses PES ,000,000 
Dict -crendepssbuanaeawe LTE, ¢ sbbébeddbesscanace 1,089,027 
Pb tbessssenecsnénabaes 1,136,083 
DT itntubitineetaebhosee $2,684,884 Ti inddimeddbacatnes acs $2,684,884 
Columbus & Greenville Ry.—£arnings.— 

January— 1935 1934 1933 1932 
Gross from railway- ---- $65,748 $74,968 $49, $72,467 
Not from railway. -_-.-- def11,168 def9,887 defl13,106 
2 $ a encawss def13/¢31 2'399 def9'945  def16,075 
Py » +P 


Commercial Credit Co.—To Simplify Capital Structure— 
At the regular directors’ meeting held Feb. 28, were taken to sim- 
fo the capital structure. A 
called for March 27 1935 to amendmen’ 
Bieton of to provide for a new eat nage Tate ty stock. Upon com- 
SS a structure consist only of convertible 
with a very in the amount 
Of stock which Is preferred el either as to assets or as to dividends over the 
common stoc 


In an interview, A. E. Duncan, Chairman of the Board, 


The a ey structure now cgratened, has the obvious vantage 
of a num of different issues of several classes and 
par values, all vid xisting investment conditions 
and condition of the com justify plification 


Upon completion the plan, the LF. will are an ideal oman 
jure, consisting of only converti ble preferred common stocks 
with avery sizable reduction in the amount t of stock ek which ts preferred 
oe ot te assets or as to annual reece See Se ee stock 

f financial and other conditions continue favorable, it is the intention 
of the directors to offer, —. May a 1933 the ag ate pe ‘erred 


sting 656% aml 7% fie upon an equita the 
ene See ome | gt ge nd, class B 8% erred, and class A 
convertible ‘and the 8% pret terest shares of 
commercial Credit Trust; also, on Sane 30 30 1935, to redeem such portions 
of these issues as may not have been 

exact basis of the prepesed cachanee offer and the dividend rate 
Bet Genrer S20ch. Saas Tere ee emnend BYE Der auanate. the 
price at which it may be converted into common , and = ae oS 
which it may be for redemption will not be opty ay 

eat sae & Sow days belure the exchange efter er is to be submitted to stock- 


nnual Report— 


A. = Duncan, Chairman of tne Board, says in part: 
Company and its subsidiaries have no bonus contract in force with, nor 
are there ss outetand eee wie oats enh t , any officer or di- 


urchased from 
easter or any h wnich any of them is actively "and financially 
interested, ; A  ceeitierton of Chrysler Corp. Its assets do not include 


any loans or advances (other than for current travel expenses) to any di- 
rector, officer or employee of the company or any = its subsidiaries. Neither 

rt ped company nor any of its subsidiaries carries in its assets any shares of 

of capital stock of the company, nor have they i estes of cap Pstock or on 

or ments to r age by dy EO. sues of capital st 

notes except the onsen Vey to purchase 15,000 

oe ro $18 ies AU 4 er Tere ak am average cost t of $16. ‘OL per 

snare), u ven in connection n the purcnase 

of Textile Banking ty 


To facilitate the colloetion of certain 


tural receivables company 
uired 75,000 shares of 119,810 outstanding sh tock 
holds 200,000 unsecured 2. Re Oe ees = 
Mo. leaner company is not carried as a 


note, of Gleaner Harvester Corp., ne pyeye 

ne ‘capital stock of the G 
on the books, although recent sales have been reported at $2.50 te $351 50 
per Ses. The Gleaner company has not sold or pledged any of its re- 
Since its ization in 1925, the Chrysler Corp. has officially approved 
and cachenively recommended the | a plans of tne company to its 
dealer I gem appr gr Tnis has resul rge volume of business arising 
from t e of cars uced by Chrysler. Serious consideration was 
recently given to the formation of a separate company to handle such busi- 
oe capital to be contributed b by = See, y and by Cnrysler. 
Instead ot =— ae eee however Chrysler bought eo, 900 

stock of Tle et a, 7. goon value on Dec. 31 

iain 3 1°p fa A share) oS anor and payment upon registration thereof Re 3 


Fo" {os4, @ new contract was arranged with Chrysler, under 
wk (Gheysler agrees to perform certain services, which should substan- 
tially increase the business and profits of this rag age A and at considerable 
reduction in its soo ype expense. In return for 


ings, this company to certain 
the public and to co compensate Chrysler Ay smle slid 
upon the cars produ by Chrysler and ced on time by tnis company 
— m. part upon the net income of this company in excess of an a 
affect the Dorsonnel, management, or policies of this Sompaty and shoul 
ma ent, or 
inuge to te bene Of all concern sy company and ina eubeid 
ross volume vables by company and its subsid- 
faries for 1934, inciuding Textile Banking Co., Inc , and the amount of 
receivables outstanding on Dec. 3) 1934, were diversified as follows: 
fended Dec ier 1 1934 mer 19347 
on 
Motor lien retail time sal 
ee otor Hen n_ wholesale padee BOteeee, 448-06! 069 re 43% $54,419,516 56.63% 
pet vabanGieneke 127,980,003 33.86% 11.176,967 11.63% 


DNR iin cn 5s dec tae db 17,178 968, 58 % 

viand red accounts, notes, acce 134, mas ss * peak -” Pe 
as hs ors ciate ihe 35 15,355,742 15. 

All export and foreign receiv’les. 1,667,646 AAG bP b65 50 





$377 ,959,030 100.00% $96,082,199 100.00% 
* Included in balance sheet under: Motor retail, $29,614 open accounts, 


&c., $132,287. 
‘After re aS he eee Sages Ot onl tock purchased d 
1083, 1953 ani 1931, company had, ou ite December ‘dividend seered 








ae Chronicle 


dates, 10,306 common stockholders for 1934 
12,012 for 1932 11,012 for 1931 1 ,042 for 
Includin ite subsidiar 


dates, 17,401 differen 
for 1930 and 15, 


So ee OG af the cumming shares Of Gay Of onl Anata 


held 
capital stock. 


t 
stockholders of the various ca copstal loves 
with 18 aay for 1933 20.395 for 1932 18, for 198th "9 
‘or 1929. No stockholders of record 





March 2 1935 


with 11, a for 1933 
and 6,463 for 1929. 
were, on their Gividens | record 





315 
26 1935, 


on Jan. 


Summary of Consolidated Operations for Calendar Years 
[Company and Subsidiaries} 


1934 1933 . 1931 


g 3 3 
Gross receivables purchased --. -- “wade 959,031 199,683,169 141 640, 946 274,358,491 








ee 111,332 40,590,302 46,682,450 54,204,502 

14,213,493 8, - 766 10,398,359 15,729,873 

51,999 2,475 63,444 390,149 

Dr23,018 ras. 019 275,727 200,322 

Gross income. .............- 14,242,474 8,780,223 10,737,530 16,320,345 
Oper. exps. (excl. int. & disct.).. 5,961,845 4,383,121 5,317,643 7,714,470 
Federal excise tax on capital stk . 62,263 Gane |. -sectee . . eee 
Net losses in excess of reserves... Cr.364,607 246,132 1,503,268 1,252,395 


Reserve for contingencies -_--.-..-.- 
Special reserve for probable ab- 
normal losses 


ee eee eee | 


1,200,000 
2,390,571 3,458,181 

















Interest and discount charges... 1,368,633 1,092,375 
Reserve for Federal income taxes 
(less credit due to filing consol. 
dtd iiscdineasppeitinilinls 923,207 42,874 28,066 116,893 

Wt SE... cnccmcotvackiimos 6,391,133 2,951,919 297,982 3,778,406 
Net income for minority interests 

PP on «ctbsannestinne 6,061 1,279 1,645 2,767 
Dividends. 

Commercial Credit Co., Inc., 

le 38,008 
Commercial Credit Trust, pref 114,020 117,984 154,001 160,000 
Textile Co., a acaabin a: «= wae. .. peeewe-... eee 
Commercial Credit ° 

6% % and 7% Ist pref...... 638,218 664,631 723,581 744,658 

&@ class B preferred. ..-.... 277,630 284,813 314,220 14,554 

6% class A convertible. -._- 423,045 R 883 718,948 

| eae Ls saucer 375,000 1,845,007 

Furniture & fixtures written Pr 44,025 3,787 14,612 63,109 

Res. for conting., Kemsley, M 

ee ee nuns... apna 500,000 
Res. for loss on accts. in liquida- 

tion—closed banks...........  § -..---.- a ee 
Res. for Federal excise tax on 

capital stock—6 months of1932 -...-.. 7 .seeheo . samne 
Transfer to cap. surplus..... m 320,612 Sackes  ' vocdem enucco 

TE es 0 tidtcnbndocoesue 2,391,532 1,062,879 df1,948,960 def608,646 
Earned surplus balance, begin- 

ning of period.........-..-.-. 5,261,640 4,198,759 6,147,721 6,756,367 

Earned surplus balance, close 

G8 SIDES oc oddcticcoveres= 7,653,172 5,261,639 4,198,759 6,147,721 

Net income per share on common 
stock outstanding............ $4.11 $1.52 Nil $1.79 
Consolidated Balance Sheet Dec. 31 
1934 1933 1932 1931 

Assets— = 3 3 3 
COs. cdécprialvnommanenacans 15,811,101 11,887,109 11,132,475 19,200,131 
Motor lien retail time sales notes 54,449,131 39,880,037 26, .788 54,005,867 
Indust. lien retail time sales notes 14,968,071 18,076,791 25,227,236 37,212,516 
Motor lien wholesale notes and 

IDS. ctietiwieinwda 11,176,967 4,115,641 4,158,919 7,326,930 
Open accts., notes, acceptances... 

and __ ___ ee 15,488,030 15,677,786 4,683,514 9,661,142 

Less. Special reserve for prob- 

SOP REE DOUNERccencs 8 seecca j$coscce og 

Assets of Credit Alliance Corp. 

subject to specific conting. res. 1,980,699 3,113,041 4,169,513 7,377,796 
Assets (excl.cash) of K. M. & Co., 

Ltd. subject to specific reserves ....-- -.-.-- 809,829 4,582,513 
Customers’ liab. on foreign drafts 6,391 FF Er eres 440,684 
Sundry accts. & notes receivable- 424,738 679,411 635,167 748,526 
Repossessions in co.’s possession 

at depreciated value: 

Motor cars (U. S. & Canada)... 19,909 26,144 53,082 86,211 

Other than motor cats...-....- 26,930 58,138 61,322 15,248 
Investments: 

Comm. Cred. Management Co. 

(dissolved April 18 1933)... -.-----  «.«-..- 712,500 712,500 
Sundry marketable securities _- 124,942 134,760 7,589 6,314 
Treasury stock, 15,000 shares 

com. average cost $16.91 

per share, for option in ac- 

quisition, Textile Bkg. Co., 

iM idwsisaivuktanoneee 253,689 Sone --Sdeome. "eam 
Coll. trust notes, 7s due 1935 

(Gleaner Harvester Corp.) -. 200,000 300,000 S6G408 °° awsdce 
Baltimore Trust Co. Guaranty 

Be Se iecatccnmecen  etenen _ oocnce 250,000 250,000 

Due from officers & employees 

(stock a and advances, 
intithebkinbdenibetah darewe 90,422 386,894 461,581 

9 ¢ es. Interest and 

discount prepaid, &c........-. 240,361 179,724 170,277 583,605 
Furniture and fixtures.......... 5 4 a 

Wl nskaddwhnosusconcede 115,170,965 94,534,123 78,403,111 142,671,568 
TAabdtlittes— 

Unsecured short term notes...-. 52,844,165 33,197,000 14,746,000 63,074,000 
Sec. short term notes & accept... 27,433 1,463,229 483,355 2,131,959 
a debt after deduct. amts. 

ics ibinahigibes Abia de wins 2,430,600 5,254,500 9,422,500 11,286,300 
Conting. liab. on foreign drafts 

GR tbak dn ciensipetivnkoaside 6,391 GCAGRE: 2:5 aeed 440,684 
Sundry accts. pay., —pengesiee all 

Federal & other taxes. .-...... 2,399,411 1,294,961 1,336,574 1,039,738 
Manufacturers & selling agents, 

credit balance (Textile Co.)._.. 4,007,578 3,567,315 -...-.  -.---- 
Contingent reserves. 

Margin due cust. only when re- 

ceivables are collected --.--.-.-. 2,277,633 2,840,454 3,357,057 5,574,215 
Dealers’ partic. loss reserve - - . R ° 1,920,831 1,560,029 2,576,074 
Margin due specific cust. of C. 

A. Corp. only when receiv- 

ables are collected...-..... §------ 359,196 530,568 1,241,658 
Margin pay. in com. stock of 

C. C. Co. to old stockholders 

C. A. Corp. to the extent 

that its —— are realized, 

DOP GOTOUNOEME cE iccecccos) comese _—_eevese 53,922 1,266,448 

Reserves for: Possible losses_.... 2,689,107 1,820,224 852,378 1,524,249 

Exchange fluctuation on invest. 

Canadian subsidiary....... §------ 120,212 SRRRGO . ~..saecus 
ow losses & liquid. exps. of 

i i i el atweee  .) omaimbie 423,103 1,401,061 

Deterred int. & chgs. (unearned). 4,048,733 3,625,636 2,647,299 4,364,975 
ere _—. & com. stocks & 
(subsidiary co.’s)... 1,498,301 1,513,969 1,791,782 2,067,524 

lst — 6%% and 7%--..-..- ,526,150 9,526,150 10,524,750 11,017,500 

Preferred, class B—8% -...--. 3,470,525 3,470,525 3,887,925 3,937,500 

Ci. A conv.,ser.A., 6% (pref’ce) 7,071,250 7,071,250 9,226,700 11,400,000 

x Common stock. -...-....... 540, ,540,520 12,000,000 12,000,000 

Capital surplus__........-... 3,145,696 2,625,084 1,160,409 179,959 

Earned surplus.............. 7,653,172 5,261,639 4,198,759 6,147,721 

Nils s Ride wewead ioe 115,170,965 94,534,123 78,403,111 142,671,568 

Shares changed from no par to $10 par value, effective June 28 1933.—V. 


‘ 
140, p. 1411. 





Volume 140 
Columbia Investing Corp.—Fourth end of 81.501 Div.— 
en: 


Fe a Tn ete tal of 6).50 per pare 

the no par a cares payable ‘eb. 28. 

A similar paymen was made on Dec. page pte th Pt pet 
Paid on Oct. «9 and $6 per share on July 23 1934.—-V. Orta. 14 


Pony ie nt pe! i wrong 9 pen 
cen’ 
the common stock, no par value  Cavatle March 80 to holders of record 
March 6. scan aunul divviend of 30 conte per share was 
paid on Dec. 31 last. 


A Lisiess 
rem D. "Reker, © hairman, states in part: 


nme tea ee acquired last year, shipped over 3,000 
— 1 ome ths season and atleast 10,000, ety Benen Sg 
The three trial alcohol plants of the cespenetion’ holly owned sub- 
—" y+ Ei Alcohol American Solvents & 


pera 
, Calif., and Harvey, La., operated t 
estwego, La., plant qperesed only for a short 
antifreeze 


season. 

Government S Suit Against America n Solvents & Chemical Ci 
In March 1934, cuite were begun by the U. a pas” in the “sg. 
Court t American Solven hemical Corp 


of Delaware against & CO . of 
since 1933 a subsid recovery of 3.600. on account of Federai 
taxes alleged to be ue from that corporation by virtue of alleged ill 
diversion of distilled spirits for beverage use during the calendar year 1 
The corporation's s t Solvents ical of 
Calif. bi acquired on Aug. 3 1933, from Rossville hol & Chemical 
Corp., now known Oldetyme Distillers The acts of diversion 
alleged in D the t suits arose before the acquisition by the corpo- 


ration, or Ay its vendor, of any interestin or connection with 
Solvents hemical of 


In connection with the transfer of Aug. 3 1933, Rossville Alcohol & Chem- 
ay Corp. executed a = indemnity agreement against prior a 
of American Solvents & Chemical Corp. of Calif. Consequentl ‘- 
actions are being defended by Oldetyme Distillers Corp. Counsel advise 
that upon on the facts of the case the defendant should be successful in these 


Sale of Krebs “em | gh the corporation sold 3,000 shares of 
common stock of Krebs Pigment & Color C . constituting its 30% 
+ Aah in that tion, to E. I. du Pont de 


ane & Co., Inc., the 
— the 70%, for the sum of $7,420,000. This sale was 
athorised in the belief that the price was sat FS Bp that the amount 
> ble could be Gutores 3 to better advantage by the tion in 
the expansion and devel if its business in lines which would be wholly 
or ly controlled by seo be than by contains an investment, even 

t a table one, ta a com y in which tion hada dis- 
y or tion. on this po in 1931, and 

by Dec. 31 1 had amounted tg total of $1,419,360. 

The Cs rey ong 8 Krebs was received by the 


tock of & Color Corp. 

corporation in 1931 when, together with E. I. du Pont de! Nemuors & Co., 

Inc. and its affiliated ones , Grasselli Chemical Inc., the corpo- 
ration formed Krebs ’ Color Corp. to acquire the lithopone and 


Say ont ae oe co Pont and Grasselli companies, and the titan- 
lum dioxide and ore-buying businesses of Commercial Corp. 
ona American Ilmenite Corp., wholly owned subsidiaries of 7 tion. 


The entire capital stock of Co: Pigments 
Iimenite rer pital stock of Cos by the corporation in sab theouen the 
issue of 124,440 shares of its common stock. 

The directors authorized the restoration to investment account of $4,525,- 
51d of Ce original debts to the steek of of Commercial ts Corp., t 
excess of cash received over the total amount at which this investment was 
g a credit to capital surplus. 


Commer Molasses Corp.—Shortly after the close of the year, the corpo- 
ration, in unction with the Corn yor Refining Co., entered into a 
contract re ding for the acquisition by a new corporation of the entire 
assets an = Sustnese os 2S espenes Peseeets . and Dunbar Molasses Corp. 
These companies are firmly established in the molasses businesss, having 


requisite "facilities in the te of terminals, “distributing stations, storage 
the carrying out of this contract, the 


ration will own 65% of th 
— own 65% of the oa in the new com y, the name ‘of w is 
Molasses Corp. 











The acquisition involve no issue of — 
eee whe corp tion. The capital of Commercial Molasses 
,000, of whi corporation's participation will be $2,6 
Consolidated Income Account for Calendar Years 

Operating income $2, "38.320 $2, HO 122 1e2, 556 $2, ba 042 
Other income........-. 581,205 599,569 431.795 317,517 
Totalincome...-...-- $2,964,525 $2,809,691 $1,371,350 $2,391,559 
Other deductions. ..-..-- 136,563 235,091 19,007 113,465 
Prov. for depreciation -- 143,260 en )3=— |. wane. ee 
Fed. cap. stock pailie RR 5 ae a ee 
tax reserve ...--. 06,497 213,530 70,000 159,775 
Net income -......-- $2,346,237 $2,327,847 $1,282,343 $2,118,318 
i ckas 1,581,592 . 1349" 845 1,518,125 2'h30 008 
RE a So $764,645 $778, def$235,782 a 62, ,684 
Cap. stk. out. par)-_. 2,636,042 2,635,811 2,530,255 530,126 


——-- $0.89 oe $0.51 $0.83 


b Depreciation of subsidiaries for five months. c Consciidated figures. 
Consolidated Balance Sheet Dec. 31 














1934 1933 1934 1933 
Assets— ‘ $ Ltabiltites— $ $s 
5 es 8,776,567 1,646,642] Accounts payable. 556,079 687 ,426 
Accts., notes & ac- Accrued royalties, 
ceptances receiv. 1,458,866 1,300,434 wages, int., &c. 578,958 581,317 
Div. receiv. from Reserve for com- 
in 008.63  wdanee 43,030 pensation to of- 
Due from affil. cos. 3,761 1,243 ficials & employ’s --.--.-- 32,850 
Inventories - - - - - - 4,697,823 4,624,620] Miscell. reserves __ 46,207 48,359 
Land, bidgs., x Common stock... 6,591,555 6,591,032 
equipment... 1 1] Common scrip ---- 4, = 5, 
Land, bidgs. « Capital surplus... 4,525,514 -...-. 
equip. acquired Earned surplus__- 4,915,782 4,123,227 
- to . 
i. eee BETERDED .. 3 Vane 
Addit.fornewoper -.-.--- 701,415 
Subs. land, bidgs 
& equipment... -.---- y870,335 
Good-will & patents 1 1 
Investments --.--- 3,380 2,579,700 
Adv.ongraincont. -.---- 79,908 
Deferred charges... 218,464 222,280 
SO ites hittin sieves 17,218,958 12,069,614] Total.....-.--- 17,218,958 12,069,614 
x hod by 3,686.063 no par shares in 1934 and 3.685.511 po par 
cages 3 Ly y After depreciation of $558,061. z After depreciation 
—v. » Dd. 


Commonwealth & Southern Corp.—Halves Pref. Da. — 

The directors on Feb. 26 declared a dividend of 75 cents 
the $6 cumulative he stock, no dy value, peyae Set ‘April 1 1 to yo 
of record March This payment at ~~ egular quarterly 
rate ‘of $1.50 ) Rerea “share distributed previous 

ent, in a letter 2 ‘stockholders ee AF 

The carningsi(sce *‘pelow) failed to cover the annual po stock 
dividend requirements #by $1 299. 289. Of the increased operating ex- 
penses for the 12 months ended Jan. 31 1935 in comparison th the pre- 
ceding 12 months, over $2,000,000 is the result of increasell employment 
‘age increases to comply ak National Recovery A 


Sbeu like pepgesents cost of 1 and rom 
and t amount ts coal a ma- 
terials and - out — largely d pans eee Sw Taxes, during the 
transfer of the Fed =" 745. 145, ot Stic oe Shirase 

er era on el n- 

gamer to the companies, effective Sept. 1. 1 1933. and most of the balance is 


income and capital ee iw ee 


principally beca 
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addition to the fact that the dividends were not earned, the directors 
lus should not 


In 
also felt that the = +1 ay eee = ad epee 
ends presently paid well within curren 
f 4 threatening attitude towards utilities of some of 


a heee heard Saal aia ces 
elaine gh nen Ay These do not exist in the tin cee | Southern 
© statement has been made before the Committees 
Seuses ta tito wal tility eld. ip My he =. 
ew 
of the ind the fact is that hn great 
mission and ition systems in —- «af whi 
tion of electrical throughout are “entirely due to the 
ting efforts of elitr Warts on 
usual functions, Sunsarwenten & § Southern 
ae ee pee See Some Se 
oO com 
ware unable otherwise ie sccure:  Likewisg 
wealth & Sou 


The Commonwealth & Southern merchandising department has con- 
tinued its et policy of the aggressive sale of electrical “gaye 
and in th — sv our operating companies led the country in the sale 
of such app 

New Director Elected— 


Ernest L. Godshalk, Vice-President and General Manager f South Caro- 
ina Power Co. has been elected a director succeeding George H, Howard 


Consolidated Income Statement 





Period End. Jan.31— 1935—Month—1934 | 1935—12 Mos.—1934 
Gross earnings...__...- $10,429,961 $9,724,437$115,692,293$108,882,092 
i eee ee ae 58.109.658 51.009.350 
Fixed@charges_a_-...-. 3,335,190 3,334,943 39,960, 40,208,777 
Prov’ miorreurenm tress 857.797 800,957 9991318 9,539,482 
FN Seer $1,100,553 $933,902 $7,697,536 $8,124, 
pin” on oret, stock... 749,733 749,704 68,996,726 8,996, 





“accruingYon stockfof subsidiary com: es not ownel by. aa 

eg a he ey se aa AT 
’ +" were 

end ‘of 75!cents}per sharetwas di 5, being one- 


halft the regularjquarterly[dividend payable April Apri t 193 


January Output— 
. yng output oft bre for the month of te nann ae Psy 530; or oe 1,045 
kwh. as com 76,754,389 kwh. for Jan 


of 11.35%. Total ‘aoe for the year ended Jaa. 3. 1 935 tos was “3 790 738 38.533 
kwh. as compared with 5.047 ,075,435 kwh. for the year ended Jan. 31 1934, 
an increase of 8.30% — 140, p - 796. 


Congoleum-Nairn, yi (& Subs.).—EZarnings— 








Calendar Years— 1933 1932 1931 
Operating profits_._... $2, 382, 4561 $2,245,707 $723,422 $1,626,387 
yp ee — Bmnny royalties, 

dividends, &c____..- 453,472 514,604 488 637 536,279 

Total cooamne S cuibals ine $2,806,033 $2,760,311 $1,212,059 $2,162,666 
Interest paid_.......--. 10,937 69,322 72,27 81, 

De Depreciation Se silts td, ledes tp 449,538 448,108 465,382 eons 
eral taxes (est.)___-. 243,500 IAGO .5. déihenan 160,000 

Bal. available for divs. $2,102,058 $2,062,881 $674,402 $1,239,667 
Divs. paid— t 17, 72,579 7,9 ,074 
Common dividends lelbonap ahs 2,240, 1,550,731 1,110,996 659.000 

Balance, surplus. ---. def$155,328 $439,570 def$514,567 $487 593 


Shares com. stock out- 
standing (no par) -_--.-. 


1,218,500 1,198,351 1,185,351 1,268,951 
Earns. per share on com_ $1.71 $1.66 $0.50 $0.90 


Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assels— 3 3 TAabdiltites— $ $ 
a Fixed assets _...12,461,808 12,146,606 | Ist . bam 7% cum 
Cash......-.--.- 2,794,852 2,047,391] stock..........  -..... 1,048,707 
c Treasury stock... 1,596,567 1,784,142|b poate stock _ 11,650,620 TF ,650,620 
U. @ Gove. G6 i es I knese  csoave ,008, 
municip. securs. 5,221,033 8,314,971] Accts. payable and 
Notes & accts.rec. 1,271,461 1,023,925] accruedcharges. 407,155 409,639 
Inventories... -.- 5,190,112 5,227,327 —— sgpags ae ee 308,187 . 167,500 
Sundry debtors... 165,891 127,677 | Reserves_........ 3,696,487 3,671 ‘067 
Marketable securs. 782,789 745,789 | Earned yoo mm x 493, 994 13,649,322 
Const.in progress. -..... 160,611 
— & trade i ‘ 
peterred debits. _. 71,929 27,182 











ET e 29,556,443 31,605,622 TOs é wn diasine 29,556,442 31,605,622 
a Land, balding and equipment, less reserve for deprec. of $11,598,224 
in 1934 and $11,310,795 1933. b 1,390,000 shares of no par value, 
ot, maneaes 171,500 ($191,649 in 1933) shares acquired and held in 





b above. d Called for redemption March 1 1934.—V. 
139. Dp. D. 3152. 
Connecticut General Life Ins. Co.—Bal. Sheet Dec. 31— 
+ et “ ¥ 
First mortgages, liens........---.------------- 31,215,224 40,325,557 
Se on nanan pantennmagt 77 449,702 ,581,859 
Loans on company’s policies............--.---- 25,273,962 25,495,121 
es MEE. vc pane ctbdenabennnwccevesegnden ,a37, 18,188,004 
Cn. oe tke ean aaeeedresucesrenn arene 5,825,679 1,728, 
Interest and rents due and accrued.........-.-.. 2,672,896 2,902, 
Pe OE, . cman candenens cronsaeat 4,417,814 4,471,439 
SE Lathe onéca mekoccencdmbaneten Fy 114,113 
ee ee codemanh eames danke 171,310,376 162,807,817 


Liabilities— 
Policy reserves. .-.--- 


142,210,658 134.264 331 


Value. of future bayments to disabled policyholders 5,003,462 ,687, 
ro claims ttt peenee.. SS nase 477,234 2,508,469 
proceeds | e company und 
soci as anit Gar end ates phos ine 6,559,681 5,713,523 
plement left with the company at interest. -_-_-_-- 502,116 533 ,294 
Premiums paid in advance-.-.-----.---.-----.-- 1,105,851 54 a8 
Interest and rent paid in advance......-.....-- 73, 67,3 
Cost of collection on uncollected ¢ ond def. premiums 119,948 83,292 
Dividends to policyholders ................-.-.. 1,221,192 1,410,116 
TP Palenkcs> sas oodntnasoubvasedianee 34,387 654,346 
Dividends payable dp cceruseunanosueracdbdnns® 60,000 60,000 
DE CAE Ce xg ccd meeecnceenanh anemia 181,542 100,134 
bilities accident department_................ 2,464,512 2,413,900 
Contingency Dencucacgencadnemsdendimed 1,250,000 2,703 
CREE SIR dine enn an dasniAinbt én ee editin tt 3,000,000 3,000, 
I 4,346,113 3,812.76 





gO 2 © sec anannqnecnanesces- + encereruce 171,31 ,807 , 
_y al: p. 1750. 310,376 162,807,817 
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Consolidated Automatic Merchandising Corp.—Filing 
of Claims— 
The creditors and stesmancer of of oe. tion Aya ’ Xp ay h— 
vit yi wa ye M. cae get others as a com- 


mini ee have filed their 
mittee, and Obarles H. Bent and others a8‘ com te ey eco Pederal 
Lay J 10 i935, 


4935, requiring that the 
and interests of credito’s and ders of h corporations 


claims 
should be filed or evidenced on or prior to March 27. 


ximately 19,350 shares of stock of the proposed new 
Steniieted eampas Camco shareholders. The total face value of the bonded 
indebtedness of ‘General Vending is a sregreees: $3,715,000 for which it is 
proposed os the bondholders r ve 37,150 of stock of the new 
compan e net amount of ent made by Camco and its subsidiaries 
(not inc an OE tng General Vending Gore) 3 to the General Vendi 
its subsidiaries wae approximately $1,935, gf to June 30 1934. 
Camco has the General Vending bo its counsel will urge 
that the equities Mot the case are such as to entitle Camco shareholders to 
recognition in the reorganization because of its advances. 

If the amount of shares above mentioned should be allocated to Camco 
stockholders, it will be —— that they be distributed on the basis of 
one share of the new compan stock for every 20 shares of preferred stock 
of Camco and one share of t by new company’s stock og every 200 shares 
of the common stock (voting trust certificates) of Cam 

It is understood that this application will be opposed by the bondholders’ 

committees.—V. 140, p. 636. 


Consolidated Gas Co. of New York—Annual apes — 
The com on Feb. 25 submitted at the annual stockholders’ meeting 
the report for 1934 which shows a net income of $35,709,578, which is the 
omens 3 of * 18 a share on 11 (Zs. 527 =e of common stock. This 
compares with $48,896, 443 , or $3.31 a share, in 1933. Total operating 
revenues of Gensel lidated Gas Co. aa its affiliated gas, electric and steam 
comp nies for 1934 were $227,503,439, compared with $222,935,353 for 


oing figures are exclusive of ee. net effects of the rate reserve 

Dp against a 6% rate reduction ordered by the P. 8. Commission in 

1033. P the disposition of the reserve accounts with related taxes and interest 
ds upon the outcome of + ~~ La the State courts. 

At the annual ann OF George President, reported that 
sales of electric energy had increased 8.277% Yuring the year. but revenues 
therefrom had not increased in proportion. The sales amounted to 4,451,- 
‘7 el kwh. Gas sales amounted to 39,177, sce 000 cubic feet, an increase 

of 0.66%. Steam sales, because of unusual cold during the heating period of 
ieee year. a re An tO history ‘of the New tine m Corp. 

amoun to pounds, an increase of 

in bis report, ‘Mr Corvelyou u spoke of the serious problems facing the 


com 
— Aad belt-contury’ s es of ——— Gas Co., none 
ies Ay Mt Cortel id. Oonditin, itio: s serious b actute ths I... 
i. r. ‘ou 8a) — 
were intensified in 1934. you ot and particularly taxes, in- 


ting expenses, 
ae aa. SS in pi» a with a slow climb 3 i gross revenues. The tax 
ted in the levy effective Jan. 1 1935, SS a tax Of 3% of of 
gross income by the City of New York for relief of the unemployed upon 
public utilities, whereas the tax for that purpose levied on other businesses 
only 1-10th ‘of 1 Utilities, therefore, are taxed at a rate 30 times as 
for unemployment relief. 


po & that bl ba other 
z th , sopeeble, ct local taxes were at the rate of 


e corres 
140m eB and 20 of 1% on other businesses. 

e combined result of such adverse conditions, even without the appli- 
cation of the 3% tax which became effective Jan. 1 1935, may be indicated 
by 4 quarterly statements of net income, before deducting interests of 

common stockholders in the net income of affiliated companies and 





before di educting dividends on preferred and common stocks of Consolidated 
DD. oo bcen es dbbudeworapeddabeunt $15, ror" 171 $19, 1 707 
DE bidicunenivdetesnuandbdnatace "480, 12, *330 
SE Cc cctcspanatldiietbanevodddbbbeee 3,412,179 6.611.851 
PE cs ded dscsakacccdssebedsnescsas 9,393,214 10 38" 054 
Dbacsbtcinenconcbtatannesiascthbamane $35,709,579 $48,896,442 


“Because of these declining earnings, the dividend on the common stock 
yable June 18 1934, was cut to 50 cents a share; and the trustees at their 
Becscuber meeting again voted to cut the dividend payable in March 1935, 
so a5 cents a share hat is only one-fourth of the dividend paid in March 


3 
“In previous reports, the mepden of taxes which must be collected in 
utility rates has been ‘or 1934, the comene taxes of this 
group of companies anger gen to 17 hy cents of each dollar of revenue from 


sales of , electricity and steam. There was an increase in taxes of 12% 
~— 1 , and of 880% from 1914. Such taxes are grossly out of pro ion 
to those imposed on o er industries. Since taxes have to be collected t 


our bills to customers, there is public clamor that rates are too high, en 
the tax burdens on the rates have am) ng too high .”’ 


In his conclusion Mr. Cortelyou sai 

“American business has a record of —_- of crises, and improvement 
thereafter. Consolidated Gas Co. and its predecessors have survived many 
difficult and serious situations in more than a century of existence. 

“*“More and more this metropolitan community will require gas and electric 
and steam service for nd industrial, co and domestic needs. These 
companies have the equipment, the > experience. the skilled personnel and 
the forward-looking = rit to supply those services at reasonable rates as 
pane a nar demand. ey = never lacked the ability to change and de- 
conditions. 
eibvery ef effort be, made so that this record can be continued through 


preset difficult 

r Coresizen said that the companies had proposed the adoption of the 
so-called Washington Plan for rate reductions to end the burden and ex- 
pense of continual for rate reductions, to find some means of 
relief from ever mounting taxes, and to obtain rates and rate forms which 

would increase use of the service the company renders. 
Mr Cortel perteyes ciated that the semepae> Ste sevmased to do all that can 
reasonably on fairly be done to bring such a plan into the earliest possible 
ps an yng = It ye oe e interest of customers and investors to have in opera- 
rate adjustments calculated to avoid prolonged and ex- 
ae Re, and rate structures and forms designed to promote a 
tility services and to reward increased use by still lower 


sia 73 ar not be to the interest either by customers or of investors to 
have Fay gay A, existing plants and equipment by Government com- 
peti contin 
“The electric and gas companies of this group have ve proaeany vely made 
reductions in their rates and improvements in the form and classifications of 
rates, when costs aad conditions have permitted. Since 1930, the reductions 
in electric rates, a rie Clty am of the group, have amounted to at least 
$9, 781,000 in New t one ot at least $1,052,000 in Westchester County, 
or a total Livemangag =| of $10 000 in the annual cost of electric service to 
- Since 1930, despite the inadequacy of the return under 
‘ the reductions in gas rates have ted $550,000 
Re annum. Since 1933, the increased costs of labor and materials, due to 
tional ncovety Administration codes and other factors, together with 


e sharp increases in taxes, have stood in th furt: 
bd tty ‘oumaretee have been ‘made. — mar Spqmetane 


Proposals for the operation of the so-called Washington 


ps in the company’s territory are summarized as follows 
Mr. Cortelyou: 
Yay Merger of exist companies in our up into a single opera’ 
Ieeislatior until that can be done, through th he sancument of certain comeeees 
rane pm application of the plan to our businaueen separately on a basis of 
thout to corporate entities. 
2} og fe and account of the gas, eetens and steam businesses 
separate and the plan applied qebaraney to each. 
ae ee application of the plan in New York City and in West- 
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(4) A substantial reduction in 
improved forms of ratcs a 
charges aeagvennvely lower, as larger use 


use at and further economies may 
5) As of Dec. 31 1934, oe poe en, ae to be worked out from fixed 
ol tal accounts and actual working eee Ane the elimination of certain 
items which ha oe wey wy te 
® This initial rate base to be at Goank fms 
by including net additions of new at cost and 


by ded educting agreed 
not taken out of the initial rate base 
until be full amounts of such items have been deducted. 


vision for rate increases 
t there should be no increase in 
935 and 


th d 1936. 
(9) Rate reductions a -- F, to the amount of any reduction in oper- 
ting belo 1934, but the company to receive a rate increase 
ey to the amount of any increase in operating taxes above those 


934 
(10) Elimination of sub-metering and re-sale of electricity thrughout 


ow! tory. 
ay Operation of the plan for a period of several years to be agreed upon, 
with the provision for extension by mutual agreement. 


Combined Earnings Statement for Calendar Years (Incl. Affiliated Cos.) 

















Onan 1934 mr tt a in 

revenues’ 

Nrom anles Of pan .«.<- 44,709,429 44,579,411 47,229,202 48,430,300 
From sales of electric_170,956,805 167,091,503 173,859,235 181,664,943 
From sale of steam... 11,045,099 10:358,.218 10.229.228 9,603,554 
From misc. sources-_ ~~. 792,106 906,223 1,328,173 _ 2,708,971 
Gross oper. revenue. _227 ,503,440 222,935, 232,645,838 242,407 .768 

Quan tebe = BEES SNE TRAGER ao aue 10-288 

rement expenses__ y j 5, d 

PO bikin hienkewe cnknnn 40, 771 625 36,375, O03 33,181,590 _31,490 491 
Net earnings. -....-- 58,153,614 71,298,786 78,731,265 85,322,879 

Non-operating revenue. °460,437 508 ,667 ‘040 515,017 

Non-oper. rev. deduct__ 301 791 252,309 270,977 ‘977 183,410 
Gross income. ..___.. 58,312.261 71,555,144 79,016,328 85,654, 

Int. on long-term debt_. 19,990,034 20,014,384 8,745,930 14,592,107 

Int. on unfund. debt, &c 1.965.640 : F ’ ° F ‘ 

Divs. on pref. stock of 
affiliat cos. held by 
minority stockholders 647 ,008 650,882 653.297 658,021 
Net income---_-.-... 35,709,579 48,896,442 57,676,902 67,515,902 

Divs. paid on Consol. 

Gas Co. stoc’ 
Common......--..-- 20,083,922 36,724,886 45,906,108 45,901,378 
$5 cumulative pref_-- 10,496.245 10.496.245 19,496,245 487 ,590 
On affil. com. stock.. 228/694 "342.831 371,190 337 .932 
Bal. car. tosurp. Ys 4,900,717 1,832,480 903,358 10,789,001 

Shs. common stock o 
standing (no _... -- 11,476,527 11,476 oe7 11,426.527 11,476,527 

Earnings per share_-_-_-.. $2.18 $3.3 $4.07 $4.94 


y As adjusted for comparison with 1932. 


Comparative Consolidated Balance Sheet Dec. 31 
(Consolidated Gas Co. of New York and Affiliated Cos.) 





























1934 1933 1 a ~¥ 1 

Assets— $s $s 
Fixed cap. at cost of acq_-1,249,967,500 1,248,379,758 1,248, 659, 773 1,218, 708, 585 
CUE chdivecwiisedancd 31,293,390 17,943,250 7,365,427 16,186,328 
Notes & accts. rec. (incl. 

instalment sales) - ____. 26,139,172 31,351,104 39,667,504 42,551,020 
Materials and supplies_- 15,090,343 14,359,682 14,653,698 16,542,658 
Miscellaneous assets -_.__ 786,312 792,512 782,824 - 
Special funds......... - 3,840,791 3,528,414 3,374,903 3,189,613 
Special deposits__....._- 2,448,235 2,473,021 2,158,114 1,507, 
Unamort.dt. disct. & exp- 11,039,086 11,776,735 12,509,453 5,975,889 
Suspense to be amortized _ 9,819,632 10,477,661 10,155.741 8,863,669 
Property abandoned -_--_- 9,344,462 9,069,437 1,138,746 1,872,155 
Taxes & int. re electric 

sales suspense _._____. 2,032.697 Or Sea ee pees 
Miscellaneous accounts... 1,440,357 1,761,145 2,853,977 3,227,169 

Pe iiberésindiiaee 1,363,241,978 1,352,366,966 1,353,320,189 1,320,963,917 

Ltabtlities— 

b Common stock. ._...- 392,095,820 392,095,820 392,095,820 392,095,820 
c $5 cum. preferred stock 191,031,659 191,031,659 191,031,659 191,031,659 
Stock of affil. cos. held by 

min. stockhidrs.. 

Com. incl. propor. shs. 

Se IIR bl chins an eoe 6,125,071 6,251,098 6,205,599 6,157,131 

Preferred - - - . . a“ 9,923,380 9,968,580 9,997,080 10,068,580 
20-yr. 5% % debs. of Con- ; 

Gas Co.of N.Y. due’45 50,000,000 50,000,000 50,000,000 50,000,000 
20-yr. 444% debs. of Con. 

Gas Co.of N.Y. due’51 60,000,000 60,000,000 60,000,000 60,000,000 
25-yr. 5% debs. of Cons. 

Gas Co.of N.Y. due ’57 30,000,000 30,000,000 LS EE 
Long-term dt. of affil.cos. 256,782,090 257,719,590 . 257,840,040 202,885,140 
Notes pay. to banks____- 14,050,000 10,700,000 11, ,000 59,275,000 
Accounts payable______-. 10,261,929 10,958,372 11,388,493 12,101,425 
Consumers’ deposits _____ 9,342,242 9,036 ,452 8,776,187 8,575,594 
Dividends declared ______ 5.666.756 11,405,838 14,275,465 14,276,331 
Taxes accrued _.._..___. 14,517,971 13,451,623 13,434,786 13,620,187 
Interest accrued - __.____ 5,107,100 4,896,735 4,851,890 3,826,596 
Miscellaneous accruals - _ . 816,919 35,547 483 ,737 1,124,039 
Electric sales suspense... 10,601,139 Rte <seratean: > eee 
Misc. unadj. credits_____ 1,419,307 1,695,892 2,414,361 2,339,486 
Retirement reserve ._.__ 11,887,162 11,620,564 11,110,034 11,930,297 
Contingency reserve ____- 59,088,341 59,099,054 59,199,054 59,199,054 
Miscellaneous reserves . - _ 4,425,585 4,340,219 4,298,770 4,239,552 
Ds nin oc kw dances 220,099,507 214,487,991 214,317,213 218,218,026 

Wier ocatndssncce 1,363,241,978 1,352,366,966 1,353,320,189 1,320,963,917 

a As adjusted for comparison with 1932. b Represented by 11,476,527 no par 
shares. c Represented by 2,099,249 no par shares. 

Condensed Income Account Years Ended Dec. 31 ower er 
1934 1933 

Operating revenues: From sales of gas....------- $20,129,819 $19,963,302 
From miscellaneous sources........---------- 1,882,302 2,021,767 
Total operating revenues_-_-_...--. juaeneecds $22,012,121 $21,985.069 
Cr er on ee... ontcenkennnwnd 13,549,467 12, ,246 
De otk caccncscactoabaearee oon 1,046,274 1,092,907 
a ne chatiegapee 3,089,791 2,650,532 

Cue TA an oes nk bo sesh cédaeieess $4,326,587 $5,968,384 
Non-operating revenues. - ....-.....-.--------- $44,529,944 $50,581,062 
Non-operating revenue deductions. _....-.--- e--- 1,055,928 1,855,277 

Non-operating tne0tte. ... ooo cook cececncccs $43 474,015 $48,725,784 
Gross corporate income............--------- $47,800,602 $54,694,169 
Interest on long-term debt_-..._...---.------.- $6,950,000 $6,950,000 
Miscell. int. & amortiz. of debt disct & expense..-_ 431,264 936 ,988 





Whee NE Se iki Bk ci on webkieosincd wt 419,338 $46,807,180 
Corporate surpltis at beginning of the year------._ 28,301,449 29,047,102 


OD a ae ei oke i Re BG oka Weed oe eins Soha $68,720,788 $75,854,282 
Dividends—$5 cumulative preferred stock... -- 10,496,245 10,496,245 
ROS ee oe 20,083,922 36,724,886 
Miscell adjustments of corporate surp. (net)_.-_.- Cr69:496 Dr331.701 


Corporate surplus at end of the year_.....--.-- $38,210,117 $28,301,449 
Gas sales—Cubic feet: 1934, 18,642.885,900; 1933, 18,416,647,700. 
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Condensed Balance Sheet Dec. 31 (Company Only) 











1934 1933 1934 1933 
Asseis— $ $ Litabtlittes— BS $ 
Fixed cap. at cost b Com. stock..392,095,819 392,095,819 
of acquis a_.119,699,557 119,527,893|c $5 cum. ° 
Inv.in affil. cos.: etethis .s.ics% 191,031,659 191,031,659 
Stks. & bonas, 20-yr.5% 
at cost... 631,236,448 631,360,898 (1945)....... 50,000,000 50,000,000 
Advs. to affil. 20-yr.4\% % debs 
companies . 14,260,000 14,905,000} (1951)__._._- 60,000,000 60,000,000 
in pnephtles aitsiicde 3,479,739 3,362,781) 25-yr. 5% debs. 
Accts. receiv I i: Senge 30,000,000 30,000,000 
(inel. install’t Notes pay.to bks 
Pas satis 6,047,500 7,738,306 Nat. City Bk. 
Int. & divs. rec. 47,216 30,446 + a engin 5,300,000 3,500,000 
Mats. & suppis., Accts. payable. 3,722,700 3,382,113 
at cost orless. 3,268,607 3,164,913, Consumers’ dep. 2,286,598 2,283,722 
Due from Due to affil’d 
cos.—current. 3,287,144 2,346,692 cos.—current. 1,348,426 724,748 
Misc. investm’ts 207 ,543 207,543) Divs. declared... 5,493,193 11,231,456 
Special funds... 1,802,594 1,602,677 | Accr. taxes, int., 
Special d its J ‘ tk Sia tic oslas onic 3,652,501 3,832,810 
Unamort’d debt Advs. from affil. 
disct. & exp_. 4,629,656 4,910,911 ee 8,200,000 
Prop. retired (in Retire. reserve. 34,723 854 
proc. of amor.) 3,807,765 4,191,750| Conting. res’ve. 8,801,659 8,801,659 
Other suspense_ 506,842 515,209 | Miscell. reserves 394,276 325,778 
arenes. ..ccccn 38,210,117 28,301,449 
As cintnine 792,371,675 793,972,072! Total_._____-_ 792,371,675 793,972,072 


a Includes miscell. investments (real estate): 1934, $3.437,038: 1933. 
$2.543.458. b Represented by 11,476,527 shs. (no par). ¢ Represented by 
2,099,249 shs. (no par). 


Note—Company is guarantor of underlying bonds of the Westchester 
Lighting Co. in the amount of $12,500,000. —V. 140, p. 3142 

Compo Shoe Machinery Corp.—New Officer— 

Leo P. Nemzek has been elected Secretary-Treasurer aad also a director. 
—V.139, p. 3152. 

Consolidated Gas, Electric Light & Power Co. of 
Baltimore—Larnings— 

Calendar Years— 1934 1933 1932 1931 
Rev. from electric sale_x$19,041,378 x$17954,966 $17,754,957 $18,454,778 
Rev. from gas sales____-_ x8 ,876,357 592,809 8,769,276 9 ,248 
Miscell. oper. revenue__ 359, 356,205 435,062 ,076 

675,900 561,465 547 ,236 471,146 


Rev. from steam sales__ 
Gross oper. revenue_x$28,953,281 x$27,465,444 $27,506,531 $28,499,248 
Operating expenses-_-_-__ 14 985 13 d 1 








J R ,071,090 13,334,263 13,702,518 

Retirement expense-___ , ,680 ,985,842 2,270,418 2,181,189 
, 0 ee ew ae 3,571,805 3,491,183 3,110,526 2,963,383 
Net oper. revenue____ $8,559,811 $8,517,329 $8,791,324 $9,652,158 
Miscell. non-oper. rev__ 260,018 152,342 262,298 575,569 











Net revenue_________ $8,759,828 $8,669,671 $9,053,621 $10,227,727 
Fixed charges____.____ 2,882,509 2,952,575 2,901,066 3,030,244 
Net income_________ $5,877,319 $5,717,096 $6,152,555 $7,197,483 
Preferred dividends____ 1, :927 1,157,447 1,145,868 EL rics 
Common dividends._.. 4,202,577 4,202,629 4,202,459 4,198,896 
Surplus, Dec. 31____- $515,815 $357 ,020 $804,228 $1,875,181 
Profit and loss surplus. 10,014,351 10,764,668 11,299,993 15,811,309 
com. stock out- 

standing (no par)__.. 1,167,397 1,167 ,397 1,167,397 1,167,137 
ings per share_a___ $4.04 $3.91 $4.29 $5.20 


a Based on shares outstanding at end of period. 
reductions made during 1933 ead 1934. 


Balance Sheet Dec. 31 


x Affected by rate 


1934 








1933 1934 1933 

Assets— $ 3 Ltabiltttes— $ 3 
Fixed capital. _.133,108,538 132,104,725|x Com. stock... 39,414,813 39,414,813 
Miscell. invest.. 3,674,526 3,489,005] Pref.stk.ser. A- 17,430,800 17,415,600 
Invest. in Safe Pref. stk. ser. D 2,750,000 2,750,000 
te Har. Wat. Pr. Pref. stk. ser. E 2,250,000 2,250,000 

eee 6,000,000 6,000,000} Bonds__.....--. 67,390,500 64,420,400 
Int. & divs. rec. 48,535 50,310, Cap. stk. subser. 1,000 17,100 
Special deposits. 2,391,101 1,918,006 | Premium on cap. 
Ch adisievece 3,400,039 4,004,870} stock....--.-- 182,197 182,199 
Accts. and notes Acer. liabilities. 2,617,066 1,538,455 
® receivable.... 4,685,174 4,427,647! Accts. payable. 00,015 914,967 
Other notes rec. 1,195,226  _____. Other curr. liab. 2,342,221 4,022,584 
Material &supp. 2,398,032 2,082,972 Sundry res., &c. 1,565,589 1,304,945 
Prepayments _ _. 38,895 52,996 | Deprec. reserves 11,597,922 10,382,015 
Misc. cur. assets 91,606 115,474 | Res. for doubtful 
Subsecr. to stock 71 7,248 accounts -_-.-_-.- i a 
Sinking fund ___ 80,163 80,524| Res. for slow or 
Amort. discount doubtful assets 1,700,000  -.-.-.-. 

prem. & exp. Contingent res. 723,002 738,379 

incur’d on bds_ 1,532,876 303,583] Unadj. credits_-_ 426,905 381,100 
Hydro equaliz__ 588,056 473,706 | Surplus_....-.-- 10,014,351 10,764,668 
Withheld dep. in 

closed or re- 

org. banks... 1,104,407 1,311,872 
Deferred charges 1,049,137 : 

WR os feces 161,386,381 156,497,223! Total _..---- 161,386,381 156,497,223 





x Represented by 1,167,397 no par share.—V. 140, p. 796. 


Consolidated Hydro-Electric Works of Upper Wuert- 
temberg—/nterest Coupons— 
See Berlin City Electric Co., Inc., above.—V. 138, p. 1394. 


Consumers Power Co.—Earnings— 
{A subsidiary of Commonwealth & Southern Corp.] 


Period End. Jan.31— _1935—Month—1934 1935—12 Mos.—1934 
Gross earnings --.-.---- $2,597,199 $2,405,131 $28,836,997 $25,947,939 





tenance and taxes___. 1,242,759 1,066,788 14,004,847 11,609,723 
Fixed charges_..--.... 385,944 383,419 4,755,813 4,564.863 
Prov. for retire. res’ve__ 237 ,500 232,000 2,855,500 2,784,000 
Dividends on pref. stock 350,751 347,227 4,193,363 4,168,280 

OS ae rie ice 80, 75.697 ,027,471 $2,821,072 
—vV. 140, p. 636. .seanianiand oe ” 


@ Container Corp. of America—$7 Preferred Dividend— 

The directors have declared a dividend of $7 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, pores 
April 1 to holders of record March 11. The company has paid no dividends 
on this issue since April 1 1931 when the regular quarterly dividend of $1.75 
per share was disbursed. 

Accumulations after the pagent of the April 1 dividend will amount to 
$21 per share.——V. 139, p. 2674. 


Continental-Diamond Fibre Co.—Resumes Dividends— 

The directors have declared a dividend of 15 cents yg? share on the no-par 
capital stock, payable March 29 to holders of record March 14. This will 
be the first dividend paid on this issue since June 30 1931, when a regular 
quarterly dividend of 25 cents per share was distributed. This rate had 
been maintained since Sept. 30 1930.—V. 139, p. 2991. 


Continental Gin Co., Inc.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cumulative preferred s , par $100, payable 
April 1 to.holders of r March 15. similar distribution was made on 
Jan. 2 last, prior to which regular quarterly payments of $1.50 per share 
were made.—V. 140, p. 141. 





Financial Chronicle 








1483 


Crown Willamette Paper Co., Inc. (& Subs.)—Earnings 
(Including Pacific Mills, Ltd.) 

9 Mos. End. Jan. 31— 1935 1934 1933 x1932 

$4,237,044 $3, hi betty Bre 85.550 876 





Depreciation. _.._.._-- 1,739,709 1,691,740 :942,599 ,055,927 
Depletion.-_.........-- 353,39) 355,568 244,718 279,004 
DOC Glle es wanwenne 554 842,117 910,875 968,384 
Federal taxes__._...__- 209,024 843 77,804 301,931 
Minority interest... __- 21,530 13,529 Cr16,365 35,764 
Net _ Re ae $1,104,829 $632,478 $243 1,915,464 


x 1932 figures revised for comparative purposes .—V . tio. 1307 
Crown Zellerbach Corp. (& Subs.).—EHarnings— 





ous a nage hee 0 $5.971.159 34. b18 596 $7°316 008 
Depreciation..._...--. 2.606.348 2.539367 2.739.615 2.898.656 
Depletion ..........-.-. 364,3 ,042 vl 282,230 
RD nadak-binna.od 1,113,965 1,166,303  1,283:977 1,400,454 
Federal tax, &c._-_.__- 312.7 245,881 ‘ 329°893 
Minority interest. _...- 1,126,360 646,187 227/141 1,269,482 

Net profit..........- $885,742 $1,016,379 $36,848 $1,136,793 


x 1932 figures revised for comparative purposes.—V. 140, p. 797. 


Curtis Publishing Co., Phila.—Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, pat 100, payable April 1 
to holders of record March 9. As ar distribution was made on Jan. 2 and 
Oct. 1 last and compares with $1.25 per share paid on July 2, 75 cents 
per share on April 2, and 50 cents per share on Jan. 23 1934. 

Accruals on the preferred stock, after April 1 dividend, will amount to 
$8 per share.—V. 140. vp. 1143. 


Cushman’s Sons, Inc.—Earnings— 











Years Ended— Dec. 29°34 Dec.30'°33 Dec.31'°32 Jan. 2 '32 
Operating profit... _- x$386 398 797,079 $1,092,215 $1,700,406 
Other income, including 

discount on purchases 

and interest received_ 28,790 30,754 45,063 41,229 

Total income___.___- $415,188 $827,834 $1,137,278 $1,741,636 
Deprec. of plant & equip 316,859 333 ,667 349,112 357,111 
Int. on mtge. indebted -- ’ . 22,771 454 
Prov. for Fed. income tax 12,643 66 ,037 102,316 163 ,223 

Net income for year-_- $73,114 $409,196 $663,079 $1,193,847 
Previous earned surplus. 3,940,392 4,185,879 4,282,546 3,954,832 

Total earned lus_. $4,013,506 $4,595,075 $4,945,626 $5,148,679 
7% preferred dividends_ 157,472 162,852 167 ,675 173,821 

preferred dividends_-_ 291,352 291,352 291,352 291,352 
Common dividends- --_- 100,240 200,480 300,720 400, 
Prov. for long and short 

term disability claims. S6400. . -whbase cite  envens iinané 
—*, to contingency 

res. in respect of State 

of N. Y. Workmen’s 

Compensation Law. -_- PF aa eee ee 





Earned surplus at end 
of period_.____._-_- y$3 ,337 ,942 
Earns. per sh. on 100,240 
shs. com. stk. (no par) Nil 
x After deducting maintenance and 
general and administrative expenses, inclu g Associated company charges 
of $3,724°664. y Capital surplus Dec. 30 1934 amounted to $204,721. 
y br ae balance sheet for Dec. 31 1934 was published in 
‘ +P. m 


Delaware & Hudson RR.—£arnings.— 


$3,940,392 $4,185,879 $4,282,546 


Nil $2.03 $7.27 
airs of $180,780 and selling, 





January— 1935 1934 1933 1932 
Gross from railway. -.-.-- $2,020,174 $2,146,843 $1,623,529 $1,902,832 
Net from railway . ~~ --- 132,672 289,456 def144,353 def40 ,477 
Net after rents_....--- 71,725 236,894 def204,973 defl129,662 
—V. 140, p. 968. 

Denver & Rio Grande Western RR.—Larnings— 

Month of January— 1935 1934 
Outettee TOV. 5), 2 no icicccncdsnnusccdnns $1,523,810 $1,458,539 
One GHGNNNR Ek 0 ok Ske web cnn ods ob seens 1,158,386 997,789 

et railway operating income. -__....--.-----.---- 161,563 305,767 
A Vetleele Gil WISUTGNG. 66 x ox cvccnccnceninsewnne 132,886 281,861 
TmGePOts OF RIEE GOO is ds cvrcccnvccécacantives 454,288 445,354 

Te CR hatin bt xdeicnxboineeiends $321,402 $163 ,493 


Omits Interest—Plan Offered— 

The company announced Feb. 28 that interest on its $40,000,000 first 
consolida 4% and 4%% bonds of 1936, which was defaulted on Jan. 1, 
would not be paid within the period of grace — March 1. 

Simultaneously, tue company announced that it had appointed a com- 
mittee to devise a recapitalization plan for submission to the board by 
March 21. Thomas S. Schuma her, Chairman of the board, said it was 
hoped a sufficient number of bondholders would anne the plan to avoid a 
filing for reorganization by the company under the Bankruptc Law. 
Large holders of the bonds are to be ane immediately, he added. 

The company’s most important bondholders are the New York, Pruden- 
tial, Metropol a, Equitable, Mutual and Northwestern Mutual Life 
Insurance compaosies. 

The announcemeut said that, under any plan of readjustment of the 
capital structure of this compaay, it would be necessary for the consoli- 

bonds to be refunded in other form. Mr. Schumacher declined to 
enlarge of this statement, but he said that the Reconstruction Finance 
Corporation, a creditor of the Rio Grande, had asked for a plan which would 
reduce interest charges under what the company had proposed. Under 
this proposal, interest would have been cut more than half, to $2,250,000 
annually.—V. 140, p. 969. 


Denver & Salt Lake Ry.—/nterest Payment— 

The directors have declared a 4% payment for 1934 on the company’s 
6% income bonds of 1960, payable on April 1. Funds will be available at 
the International Trust Co., Denver, and the Bankers Trust Co., New York. 
A payment of 2% & was made on the bonds in 1934. The road is controlled 
by Denver & Rio Grande Western, while an appointee of the Reconstruction 
Finance Corporation is President of the line.—V. 140, p. 797. 


Detroit Edison Co.—Asks Stockholders to Protest Bill— 


Alex Dow, President, in a letter to the stockholders, states: 

“The Holding Company and Federal Power Bill introduced in the Senate 
by Senator Wheeler and in the House by Sam Rayburn is a most destructive 
and drastic piece of legislation. If passed in its present form it will seriously 
affect the bea of all utility securities, those of operating as well as of 
holding com ies.”” 

“A group of utility companies will oppose the passage of this bill at 
the hearings to be held shortly by the Inter-State Commerce Committee of 
the Senate, and by the Inter-State and Foreign Commerce Committee of 
the House. The situation, however, is so serious that we believe that you 
should write at once to your Senators and Representatives in Congress, 
protesting against this bill.”—V. 140, p. 1308. 


Detroit & Mackinac Ry.—Earnings.— 


January— 1935 1934 1933 1932 
Gross from railway---.-- $37 364 $41,336 $34,284 $45,648 
Net from railway-----.- def4 ,081 1,113 def7 354 def1 ,625 
Net after rents.._..---- def8 ,098 def5,144 def13,766 def9 ,074 
—vV. 140, p. 797. 

Detroit Toledo & Ironton RR.—Earnings.— 
Janua 1935 1934 1933 1932 
from railway.---- $806,953 $570,553 $336,331 $368,668 
Net from railway.-.-..-- 475,122 319,715 137,777 86,430 
Net after rents.......-. 349,908 234,735 71,505 24,736 


_—vV. 140, D. 798, 
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Detroit & Toledo Shore Line RR.—Earnings.— 
1935 1934 1 1932 
Gross from railway... .-- $355,055 $303,439 $250,032 $265,478 
oa from relway a ae ais. 854 184,608 145,060 145,679 
et after rente.....--. 25.469 99, "158 75,352 70,578 
NY: 140, p. > 708. 
Diamond Match Com nar = nom jon 
coieen from all sources $3,233,065 $3,405,955. $3,000,294 $3,390,318 
y se 16.8 aaa 'oot | eames: 560,908 
Deprec. & amortization. 378, 434,081 471,014 
Net income.......-.- $2,129,896 $2,054,510 $2,036,930 $2,358,396 
ends... 450,000 454,350 469 ,406 611,875 
ate viens... 700:000  700'000 «8781000 «825.000 
Surplus......-.--.-.--- $979,896 $900,160 $692,524 $1,321,521 
Previous surplus -_-.-.-.-- 5,851,559 5,897,443 5.811,375 5,988,200 
Misc. surplus adjustm’t. es 3,955 $ib'o44 148,154 
eee $6 026 $6,801,558 $6.713,943 $7,457,875 
ie ree aie es RR SU 





» Dec. 31..... $5,913,027 $5,851,559 $5,897,443 $5,811,375 
. Outetand. 


700,000 700,000 700,000 1,050,000 
$1.76 $1.64 $1.57 $1.28 





1 
Assels— 
RE GIS. cccncccceseccces $500,000 | Res. for unearned fums.. $212,122 
Bonds & mortgages.......-.-- 33,623 for losses in process 0’ 
Interest & rents due & accrued 8,147| adjustment............-.-- 19,319 
Agency balances.........--- ‘ Reserve for taxes...........- ,000 
Cash in banks & on hand..... ba el Res. for deprec. on real estate. = 
Stocks.............---...--  172,670| Reserve for all other claims. -- 4,324 
Dis + otdnebaacccnoseude ,000 
PEE + cb staveconsesibvuss 572,664 
ye $1,370,592 Tse ctntansniccvasooved $1,370,592 
Dominion Foundries & Steel, Led.— Reorgantsation— 
eS panmmaseys sence: alam are contained in the pamphlet 
Binder vn pe scheme holders of the 8 erred shares will receive 
share and two-thirds ae of new 3% convertible, 


one new € ardor 
“Tecredk commas heereteBtees Wil suntive Seun-Gifilie of 0 now chave far 
= cane now ~~ 


If th go through, issued copies we stand at 7,199 shares, 6% 
accum' ve > preferred, 4,800 shares of 3% convertible preferred " and 
23,985 aa n shares. 

Based on the fom Ne nt 


mou to $13.71 on the ne O% preferred, pists on the 
Bee otit tor 1934 Increase” from $243,570 to ra 043. 
allowance, was AB ney L. supers’ we h $198,801 the previous ous 


ott s 1 =plus fo Pith eos pg tas of $21, $3} «186 + dividends loss surplus to 
us for the nerenaing profi 
$845 858. N orking on eel too at $471, -—Vv. 139, Dd. 2518. 


catered - Scottish Investments, Ltd.—Accum. Div. - 


The directors have eps gh a ae ge of 25 ap o ae share on account 
of accumulations on the 5 red. preferen ord yy payanle 
FE ea cre ‘of Feb. 20. The dividend yee payable | Canad 
Seals asad to pubdoen tn tam cane of manrcenh dents to a ae 
pone pape was made on Dec. 1 and Sept. 1 last and com with 33 1-3 

share paid on June 1 1934, t cents per share d quarterly — 
1932 to and including Feb. 1 1934 and 50 cents per share —* 
May 11932. Previously the company roquier gon uarterly distributions 
24% cents per share. Accruals after tne arc payment amount 
to $4.15 2-3 per share.—V. 139, Dp. 3478. 


Dominion Woollens & Worsteds, Ltd.—Reorganization 

The bondholders are being officially called to attend a meeting on 
March 27 to consider a new scheme for reorganization. A special general 
meeting of shareholders will be held on the same day. 

In a circular ee issued to the bondholders and shareholders over the 
signature of F. Cockburn, Secretary of the company, the scneme for 
a is 
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“Bondholders are being communicated with, ekki cae 
their consent to the extension.”’ 

coe eee See aren Sear er pom of ee, vs 
in turn guarantees interest on the M. . bonds.— ae 


pens Shanes ted t ght Rate Cut nf Fone- 

t to 

aah gg a to ochedule invol reductions of as much as / in the 
of smaller users in the Pitts’ district and territory by the 


The P.8. Commission of Pa. has accepted the offer of the company to 
lower rates which it is estimated will save consumers $1,125,000 a year. 

The maximum reduction is 28% for consumers in houses of not more than 
seven rooms which use 15 kw. @ taonsh or less... 140, p. 638. 


Eastern Massachusetts Street Ry.— Earnings— 




















Calendar Years— 1934 1933 1932 1931 
Total rev. from transp.. $6,024,580 $5,635,701 +983 ,065 $6,988-000 
Total rev. from other ry. 

operation ........... 279,564 241,397 288,484 402,386 

Total ry. oper. rev... $6,304,144 $5,877,098 $6.271,549 vr 
Ways and structures... 676,457 708, 

Equipment .........-.. 1,235,636 1,115,183 1,181, 
D . ,. , J 
TREES a empeonitinoe» 7,615 10, 14,332 Eb 
General & misc. exps---. 782,656 701 785,960 
Taxes assign. to ry. oper 290,615 d 250,730 538° $38 

Operating revenue... $445 110 $430,189 +261 
Non-oper. eer 126109 bs 14 18 123,395 $756 38h 

Gross income........ $571,443 $661,428 $553,584 $910,307 
Rent for leased roads... 55,435 55.886 55,904 57,995 

iscellaneous rents.... 1,076 1,025 1,167 
Int. on funded —— 765,541 807 ,807 so. 884,514 
Int. on unfunded a 285 465 
Miscellaneous debits... 9,097 9,644 7 425 7, 
OF a eee eee 5,3 

TEED wnsisvsacdone --- $259,991 $213,077 $350,410 $46,562 

Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assels— $s $s TAabiltttes— $ 
Road and equip. ..32,937,869 35,826,006 | Capital stock: 

Deposits in lieu of lst preferred... 4,139,900 4,139,900 

mtge. prop. sold 33,700 36,350] Sinking fund... 13,000 13,000 
Mise. phys. prop. 1,660, 1,788,661] Preferred B.... 2,997 2,997,800 
Other inv. (at cost) 1,781,132 2,312,040] Adjustment. .--. 8.711.200 8,711,200 
oS ae 798,360 743,161} Common.....- .488,014 8,488,014 
Deposits unpaid.. 349,288 366,309 | Capital adj 
Accounts receiv... 114,043 128,966} limes.......... q 965,598 
Materials & suppl. 327,226 .999 | Funded debt. ---- 15,850,000 19,936,450 
Interest, divs. and Accts. & wages pay 42,1 172,009 

rents receivable. 28,733 39,058 | Mat.int.,divs.,&c 347,733 364,705 
Deferred assets... 13,426 7,676 Matured funded 
Rents & ins. prem. debt un: aris 1,143 1,193 

paidinadvance. 123,320 91,730] Accr. int., divs. &c +924 37,365 
Other unadj. debits 1,931 2,249 | Other 7 421 
x Issued securities. 267,838 3,692,688] Deferred liabilities 1,731 2,014 
Difference between Tax liability -..-- 11,675 8,919 

par value of se- Ins. & cas. res’ ves 449 133,449 

curities issued for Miscell. oper. res. 279,069 231,731 

property & value Accrued deprec... 5,420,912 4,903,284 

at which prop’ty Other unadj. cred. 75,895 63,949 
carried _.--.- 6,565,357 6,565,357|Investmentreserve 267,467 238,809 
Property aband’d, Capital surplus... 754,751 1,178,183 
chargeable to op- Profit and loss.... def56,675 196,064 
erating expenses 3,579,012 852,806 
ons aneo 48,581,718 52,784,056 es oiain a baits 48,581,718 52,784,056 





x Company’s stocks and bonds in treasury.—V. 140, p. 970. 


Eastman Kodak Co.—Obituary— 
ae Speth, Treasurer, and a director, died on Feb. 22.—V. 140, 


bd 


Electric Bond & Share Co.—Electric Output— 
For the week ended Feb. 21, the kilowatt system input of subsidiaries of 
American Power & Light Co., "Electric Power & Light Corp. and National 





pM n'y 
is stated ey! yom y considerable improvement has been shown in 
~1T.. cae 
the we By i. po como for these past two years were not sufficient, 
before depreciation, 
fund gold bonds, series A. Proposed Legislation Unfair— 


years ended June 30 1933 and June 30 1934, 
to meet the interest on the first mortgage 6% 20-year 


Power & Light Co., as compared with the corresponding week during 1934, 
was as follows: 

Increase—— 

1934 Amount PC. 

Amer. Pow. & Lt. Co_.-_84, 022, 000 76,538,000 7,484,000 9.8 

Electric Pow. & Lt. Corp 34,632, ‘000 32,773,000 1,859,000 5.7 

National Pow. & Lt. Co.72,164 ‘000 60,527,000 11,637,000 19.2 


The letter her states that the important features of the scheme may The posed tion now before ,in regard to public utili 
be shortly summarized as follows: holdine companies is ‘“‘grossly unfair and ust,” d, if enacted into 7 
(1) The pregens 3 bonds and deferred interest certificates will be canceled, may “render valueless the investment of millions of security holders who 
—, she trust deeds securing the same dischar, in their savings in public seg A securities,’’ states a letter to = 
ae co’ re Ga will Ry vad an issue of new first mortgage bonds secured ~:~ of the ny, jointly signed by C C.E.G roesbeck, Chairman, 
similar to that securing the existing bonds, and 8. Inch, Presiden 
pa rites, maount "J $0: 058,500. being equal to one-half of the out- a at daeaeamaien should be the aim of —.! it is stated 
be RF issue. but if t 3. bill is enacted into law. it ‘‘will destroy a large and d useful 
The new bonds will be dated as of July 1 1934, will mature ey 11953, industry and public service, holding and operating com es alike.” 
and will be payable in Canadian funds only, at the several places in Canada Referring to competition oe Se the Government 
at which the present bonds are payable. through “‘yardstick’’ Government plants, and thro 1 Federal 
The new bonds will bear interest at the rate of 6% per annum, but for moneys to municipalities, the letter says: 
the first three years, namely from July 1 1934 to July 1 1937, interest will When perim; competition u ufasion and at 


be non-cumulative and payable only out of the net income of ‘the company 
available for bond interest 

The new bonds will have an annual cumulative sinking fund of $35,000 
per annum, comenansing, Tey} | 1 1940. 

Tue new trust deed w 
dends for the purpose of maintaining working capital. 


certain conditions as to payment of divi- 


(3) The company will increase its capital stock oy the creation of 63,510 


preferred shares (par #19). carrying a preferential non-cumulative dividend ce. 
of 6% per annum, an nare- 
holders on a share-for-share basis in any further enmmal dividend disburse- 


ment. 


To illustrate the effect of tne scheme on bondholders, the holder of an 
existing $1,000 bond and appurtenant deferred interest certificates 


receive: 


34 A new first mortgage bond for $500 
b) 30 new preferred shar 

No change will be made in the existing common share capital of the com- 
pany.—V. 139, p. 3478. 


Duluth Missabe & Northern Ry.—ELarnings.— 


January— 
Gross from railway 
Net from railway 
after rents 
—vV. 140, p. 798. 


Duluth Winnipeg & Pacific Ry.—Earning — 


Net 


uary— 1935 1934 1933 932 ind 
Gross from railway..-.-.. $76,657 $69,103 $54,113 2 tockh 
Net from railway. ----- dete'386  dersi48s deraiy0s 4 deretans The letter, invites stockholders to com: 
Net after rents........ def10,656 1,479 def6 "955 9,404 , Which are no 
—V. 140, p. 798. ag oe 7 
e cost food, fuel and 
Duluth South Shore & Atlantic Ry.—Plans Maturity 
Extension— 


E.wWw. PF mma one J President of the Canadian Pacific Ry 


“T un 


maturity oa the $1,077, 





au $85 thie $76,465 
wbawee def382, ‘Ost def376, 330 def311 O04 def394,295 
Sehb caith Seid os def417,762 def392,061 def319'827 def405:855 companies are 


thereafter participating equally with common s 

by com 

ae crit 

will ° 
to res pe = 1 
finan 


es having an aggregate par value of $600. 


135 1934. 193 oo 1932 home and a 


juoted as follows: 
on of its April 1 


ope, contemplates a short 
oughton & Guienaion | 6% bonds.”’ 


arquette 





Government su poses Co: 
decrees that its owe operations shall bef free e regulations 
business it does something At $y unfair and 
en further. 
does not t itself submit; to 
free fro such as taxes, which it 
pear but by th the enactment of the proposed holding company | 
t and dissolution of your company an 


It proposes not only to con- 
in ay we mad 
private 
tion to 
of others 


Pokating out See tes since Jan. 1929 customer savings from rate reductions 


it bond & Share group in this country alone 


pod over S85 00 


& Share oo uy cone | 
a exitimate demands for for 


not all i utilit holding companies are 
ee. in t eo clears or gas business or both. This seems 
est A 
he question is asked oa Oe company company is s prohibited in any one 


. why should it not be prohibited in ons industries 


, it continues: 
he BA of the companies in the Electric 


inadequate facilities, failure 
pote or for lack of adequate 


te of affairs and the attendant benefits to 


The letter states that ‘the bills now before Congress are as 
understand for what they exclude as for what they include. 
to be destroyed but only wanes be dest holdings companies; 


larger, and in some case smaller than th 
It is stated that probably it would be found that the 


electric bill. 
No “water’’ exists in the Electric Bond & Share Co.’s 


millions of f people oy i. tthe mg is by no means a mere hap 
It is the result of 30 years of hard 
enced financial, achat 


—, experts, ‘most of whom have had their 
in actual operating, and managerial work in the field operating companies at 


telligent work and planning an 
economic yy ee eg rate 
training 


as difficult 
Not all holding 


destroyed but only those 
to be in the 


during the last 
ectric 


pare th +» F 
twelve months in the cost of food, fuel and clothing with their total el 


ware & seer 
amounts to many times the total 
capital structure; 





Volume 140 


. it is ag ee" in eae: 
as feasible When thay no longer serve o useful purpese -—V. 140, D. i310. 


Electric Power Corp.—/nterest ag OE 
See Berlin City Electric Co., Inc. above.—V. 138, p. 1394. 


Elgin National Watch Co.—Resumes Common Divs.— 
ve 


lification of the 
are being 








Elmira Light, ‘teas & Power Corp.—Earnings— : 
12 Months Ended Dee. 31— 1934 1933 
Total operating revenues_-...-...-.-.-..------- $2,561,007 $2,386,765 

ceca nae ae: Shek ek 13701008 241208 
Prov. for retire., renewals & replace offixedcap-- 101.591 84.865 
5-1 pyogenic lens ar P-- -939°593 «209583 

Operating income............-.-..-.-.------- 26 071 $538 .766 
Gl Mie tee ss ks nce $526 051 81117 

CONS Mid dnsdadscncdoccoccssinidanecs $527 ,522 $546,884 

on ist mortgage bonds...........-.--..- 250, 250,000 

soem ca 54% 3- DEE wbunsnccansheoces 125,273 125,273 

RE TATA RNS IT 130,871 109,898 

Aamectenaion of debt discount and expense... __- 32,010 33,275 

Dna ccimieneentbasakodsibenntadtieds ou def$10,632 $28,436 
—vV. 139, p. 4126. 

Elgin Joliet & Eastern Ry.—Earnings.— 

January— 1935 1933 1932 
Gross from railway. -.-- $1,076,801 $717 ,507 $581,984 $810,529 
Net from railway... .. 7 138 45,097 on 

175 ‘410 def49/381 def89,196 def94,915 


Net after rente_.....-. 


Empire Gas & Electric Co.—To Receive Pref. Div.— 
er & Coupon Pa Agency, New York in letter to holders of 6% 


Transf. 
series A 
Under date of Feb. 14 1935. you were advised that the Geactess aeons nes ae 
e 


found it advisable to act in relation to the dividend pod yg I 
stocks with the Aye dividend 
guaranty on ae 27 series 4 preferred stock, ere being 


of the company, but that. in 
arranpgemen 
ee to pay to oneeeet of the March 1 1935 attaced o on the | shares 


said may. N.Y: Clty), A. Fey mp yey BY 
Bec es legend 


pny FOL on the 
so as to give novice bsequent h patgeg ern 
er to obtain this pa: 


it, holders of the 6% A preferred 

stock ond sign the form ent and Fanta Pr with their stock 

certificates, unendorsed, to Transfer ane 7 Paying Agency, Room 

2016, No. Non él Bro Broadway, New York, N. pon receipt of the cmignmnens 
and stock certificate we will stamp on tne eles certificate the appropriate 

1 , and return the same with check for the amount of the dividend .—V. 


140, p. 1310. 


Emporium Capwell Corp.—Resumes Common Divs.— 
we a have declared a dividend of 20 cents pets share on the no 
yable A 8 to holders of record March 25. This 
Mill be the the Kary dix cod on this issue since Sept. 24 1930, when a regular 
quarterly dividend of 25 cents per share was paid.—V. 139, p. 3807. 


Erie RR.— More Time on Nypano Bonds— 


The Erie RR. hog comemneed thes 5. F- Merman & Oe. t for 
the Nypano RR. will continue to receive deposits of New York 1- 
vania & Ohio RR. prior lien 4 %, Ronde Guo March I 1935 for on 
up to and including March 12. Ae eceety s vertised, the period for 
receiving was to have ired Feb. 2 


eae ss Smith & Co. and — _—o & Co., Inc., announce 
that they will continue to purchase the e bonds, in accord with their 
agreement, at 100 flat up to and including Match 12 1935.—V. 140, p. 1310. 


Eur rydice Gold Mining Co.—SEC Appeals Case— 
The New York office of the Secruities and. itxe ange Couseieton filed 
appeal Feb. 26 from the order of Federal Judge Francis G. Caffey dis- 
missing the complaint in a suit brought to restrain the sale of stock of the 
Eurydice company. Judge Caffey had ruled that the United States Attorney, 
not counsel f  Commenterne. had the rent to institute the suits. 

As soon as an "appeal ad been filed Judge Martin T. Manton realized 
an order restraining t es from disposing of about $75,000 r — 
ba elected hearing will ll be held on March 1 

p 


Exchange Buffet Corp.—Earnings— 


Period End. Jan. 31— 1965 -? Mos.—1934 1935——9 Mos.—1934 
$28,852 loss$61,451 





Gross profit.._.-_..- 2,348 one 287 
pet & taxes_- 6,987 32,126 204,331 94/802 
aa ania es lag $24,639 $3,274 $142,880 $99.089 


~V “39 p. 3479. 


Fafnir Bearing Co.—Bonus to Employees— 
The company has announced that a bonus of about 74% would be paid 
to all employees on April 15.—V. 137, p. 4017. 


Ferro Enamel Corp.—lIncreases Common Dividend— 

The directors have declared a quarterty dividend of 15 cents per share 
on the common stock, no par value, payable March 20 to holders of record 
March 9. This compares with 10 cents per share distributed each quarter 
previously. In addition extra dividends of 5 cents per share were paid in 
each of the four quarters of 1934.—V. 139, p. 3807. 


Flintkote Co.— Resumes Common Dividend— 
The directors have declared a dividend of 25 cents per share on the com- 
mon ok, yable March 25 to holders of record March 15. A o—_ 

















dividend of per share was paid on this issue from the capital account o 
Sept. 15 1934. PT his latter payment was the first made since July 15 1930 
when ® regular quarterly dividend of 37% cents per share was paid.—V. 
139, D. 

Federal Light & Traction Co. (& Subs.)—Larnings— 
Calendar Years— 1934 1933 
Gross operating revenue. ..._........---------- $7, aah 403 $6,813,654 
Operating expenses, maintenance, taxes....------ 4,348,110 3,971,857 

SS BOL LA EN SAG LONG $2,929,294 $2,841,796 
jae ee 111;125 ~ '124'772 
a ieee ale $3,040,419 $2,966,568 
Interest, discount & other charges of sub. cos----- 33 ,003 425, StS 
Preferred dividends of subsidiary companies-- - --- 88,744 190,106 
Propor. of net loss of a sub. co. applic. to min. int- Cr2,765 Cr3 333 
I ee eniene tel $2,421,437 $2,354,280 
Interest, discount and other charges_-_.---------- 858,637 $21, 
Provision for depreciation. ___._......---------- 446,189 510,476 
TES TAGE, iin cuducucébccncdswasinnsees $1,116,611 $1,022,716 
PeteR GHEE: } .o dccvdnsetercsesouseroen 266,244 266,244 
SAGRNES, GE nc cnncsnmnesoccccsntinatee $850,367 $756,472 


Financial Chronicle 
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Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— i" BS Ltabtitites— $ $ 
Properties, includ- Pref. $6 cum. stock 4,387,400 4,387,400 
ing intangibles. .43,909,334 43,634,671] x Common stock... 7,873,545 7,873,602 
ES ,666,701 2,689,846] Pref. stks. of sub. 
Sink. fund & ¥ cos. in hands of 
oe 20,041 14,441} public. ........ 2,693,640 2,707,905 
is niin eievipaasion 603, 343,687 common 
Accts. & notes rec. 1,086,667 1,168,194 ‘s’ int. 
Mdse., mat’ls and in sub. co...... 21,699 24,464 
supplies ....... 505,796 503,830] Funded debt... -.. 18,744,600 19,117,600 
Prepaid ins., int Notes pay., banks 1,957,040 2,574,960 
and taxes_..... 60,341 66,591 | Accts. pay. & oth 
Accts. & notes rec notes payable... 308,513 226,006. 
(not current)... 48,313 43,251] Accts. pay. to 
Unamort. dt. C08..... 79,514 66,984 
and expense.... 1,007,074 1,164,121' Acer int., taxes & 
Prop. not used pref. . 933,181 803,935 
, to be Acc’ts payable 
amortized _--_... 1,843,215 1,852,219 as wer eres 234,917 220,525 
Other def. charges 233,531 171,245 | Cust. & line exten 
a i sow 435,586 408,211 
Tickets outstand’g 13,276 13,074 
"n res’ve. 5,596,850 5,271,354 
Res. for Fed. inc. 
taxes, prior yrs. 59,372 124,615 
Other reserves.... 440,705 441,113 
Consol. cap. surp. 
& acquired surp. 1,825,158 1,825,158 
Consol. earn. surp. 6,379,026 .565,189 
~ generale Slate 51,984,022 51,652,096! Total _........ 51,984,022 51,652,096 





x Represented by 524,903 shares, par $15, in 1934 (524,906.8 in 1933) .— 
V. 140, p. 144. 


(Marshall) Field & a (& Subs.)—Earnings— 


Year 1933 ee Age 
Net sales to customers...100,79 ,098 7,957 78,267,829 114,348, 
Gost of sales oper exp. OBpes.i2s BB-SIh LG, BS S4b'7ee 116 818-44 











Net it fro: 
Int yrote from ota, OO aos cee 10ss7368,787 1oss4360,633 
Rondel Ee een Gs 401 530,283 645,615 
aiicinn oo 1,828,470 iewe Wiis ‘ay eas 
Profiton sale of securs., 517386 5505 "27108 =: 147.088 
Total profite._....... 1,132,7 ~110 loss6541,336 as 
Interest paid .._..... . 
in =: = _ 1,299,06 } 469.110 1,445,890 1,554,1 
nai. SI Lee oe ae 
Le at may net -.--- 1088166,295 97 605 1oss7987 ,2 loeb 144 
pM neo iin ‘wethene. .  aiaene 518,6: 086378 


Colne dividends 























BED biwtivinnndase 166,295 sur97,605 8,505,909 10,724,634 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $s TAadiltites— $s $ 
a Land, leaseh’ds, Preferred stock. 29,619,000 29,619,000 
bidgs. ,eq.,&c. 49,748,818 52,197, Ln ora wey stock. 14,000,000 14,000,000 
Cc entctunow ¥ ‘600 ,066, Funded debt. . ,486, 25,824,000 
Ue, ee Oe. a eten 8 ‘047, O78 Trade accts. pay. 2,818,976 2,148,543 
Bonds, tax warr., Accrued salaries, 
&c. at cost... 287,636  -..... wages, &c..._ 831,756 957,936 
Notes and accts. tes mate mtge. bonds, 
receivable.... 12,789,599 11,214,645] due in 1 year. 700,000 700,000 
Advances to for- Acer. taxes, &c. 2,547,670 2,466,335 
eign offices... -...-. 528,661} Reserves._...._ 488,431 3,374,834 
Inventories _... 25,549,654 24,566,800} Minority inter’ts 44,376 65, 
Prepaym’ts and Paid-in surplus. 5,001,899 5,001,899 
def’d 967,278 896,549 surplus. 16,122,234 16,129,445 
Miscell . invest’ts 282,482 542,034 
Good-will, 
marks, &c... 1 1 
c Treasury s 226,774 226,774 
TOE. knvdccée 96,660,842 100,287,061 : ae 96,660,842 100,287,061 
$03, piven eorociation and aed yg Lon, $24,194,936 in oy © and 
b Represen by 1 shares. pre- 
sented by 15,278 shares commo mmon stock at cost.—V. 89. p. 3964. 
Fonda Johnstown & Gloversville RR.—Earnings— 
Month of January— 1935 1934 
Gperating FOVENUES..0 2222 on enn n eee ne ene ween $61 348 $67 110 
a iain ee RED 2,507 2,858 
SEE SINE crindosnecedenacnemabacons def$506 $12,369 
CE Ps ci acinnsadsecauiasahunisadbe eae 3,036 5,976 
NG DNs ss bc icdewadectdibiopan sshd stews $2,530 $18,346 
Deductions from gross income (includes int. ac- 
cruals on outstanding funded debt).-.......... 14,239 14,664 
PE cnt dbacidersaadebaranwaaenndate def$11,7C09 $3,682 
—V. 140, p. 639. 
Ford Motor Co. (Detroit)-—March Production— 
The largest domestic poedustion of Ford V-8 cars and trucks since the 
V-8 engine was introduced ears ago has been sc heduled by y= 4 


company for March, it was reveal on Feb. 22 a hm company’s offices a’ 
Detroit. Production of 1 160,000 units is planned. | is said. 
Under the March schedule, the com pany will build more than 6,000 uni 
a oe order to keep pace with == ued increasing demand for cars mo 
. March production this 
Ford domestic production last 
Since the new cars were announced 


trucks in the: United States alone.—V. 140, p. 
Fort Smith & Western aa 


January— 1935 @ 1934 1933 1932 
Gross from railway-...- $67 ,962 $63 ,221 $54,738 $79. 038 
Net from railway_.-.-- 12.795 11,103 2,212 8,396 
Net after rents. ....... 5,528 4,315 def1 389 3,640 


—V. 140, p. 799. 


Foshay Building Corp., Minneapolis Sale— 

The Foshay Tower and other assets and pr tee of the corporation 
were sold Feb. 26 at po auction to the ower % » & new Minnesota cor- 
poration. It was the 27th time the 32-story structure had been placed on 
sale since the crash of the Foshay corporations in ‘he t Fall Af ioe 19: 

The Tower Co. agreed to over the interest of Joseph Cha a 
receiver for the roo Court, in the ages of the Yror Corp; 

aera 

by, padioe Oar 


—V. 130, p. sale fs eubecs 


My iu the Fosha 
of the Federal Court. 
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Fourth National Investors Corp.—Commitice Opposes 


lan— 
The stockholders have received a communication from a committee con- 
of William F Thomas E. Brit m Jr. 


, Boston; , Madison, 

is., and Sanford Griffith, N. Y. City, opposing the of consolidation 

ead coking them 00 alan preaien in thete tevor to thas effect. 
Reorganization Plan Defended— 


The plan of reorganization pro for the corporation is fair and 
—— 4 its favor have been received from holders of a substantial ity 


, Fred Y. Pressley, President of the company, states in a letter 
eent to onarenolders in rept 


dated Feb. 26 y to an attack by ind dent 
a committee, headed by Thomas E. Brittingham Jr.—V. 140, 
DP. 


Freeport Texas Co. (& Subs.)—Larnings— 

















Years End. Dec. 31— 1934 1933 1932 1931 
Gross sales__........-- $8,812,845 $9,545,866 $8,437,387 $10,192,150 
Cost of sales.........-. 5,363,410 5, 724 4,450,351 5,849,878 
Freight & handling -_-- 824,38 838,177 720,892 832,995 
Ship’g, sell’g & gen. exp- 572,936 578,393 525,297 552,078 

Net profit. .......... $2,052,112 $3,045,572 $2,740,846 $2,957,199 
Other income......... b163,143 52,155 19,764 41, 

Gross income... _..-- $2,215,256 $3,097,726 $2,760,610 $2,999,196 
Res. for depreciation. -- 635,936 311,117 320,717 307 465 
2 SO 7D ee 148,000 235,000 248,000 258,560 
Losses of minor subs. & 

expenses of parent co. Cr45,770 12,769 Cr3,204 56,387 
Prov .for prosp.& contin.  ---.-- 60,000 ee. eee 

(8. re $1,477,090 $2,478,840 $2,005,098 $2,376,783 

.surp. & depl.res.. 4,603,118 3,749,957 3,179,199 2,903,370 
Profit resulting from dis- 

i SY See eee ee: © w-eeeem 
eee SG ccccastsce  iheses » . weil an ere 

Total surplus... _._-- $6,080,207 $6,228,796 $5,209,645 $5,280,153 
ER eae y1,665,102 y1,625,679 1,459,688 1,642,149 
Penne HN... 9" seoués © “Sebend -  “mbasae 458,804 

Surp. & depl. reserve. $4,415,105 $4,603,118 $3,749,957 $3,179,199 
Shares of com. stock out- 

standing (no par)-__-_- 784,664 729,844 729,844 


2796 380 
. per sh, on cap. stk. a$1.75 x$3.01 $2.75 $3.26 
x Earnings per share on average number of shares outstanding d 

1933 amounted to $3.14. y Including pref. divs. of $77,173 in 1934 an 

$116,506 in 1933. zPar value $10. a Earnings r share on average 
number of shares cutetenas during 1934 amoun to $1.76. b Includes 
non-T g income of $150,000. After making provision of $15,000 for 
Federal tax on this item, an amount equivalent to the balance of $135,000 


=, Sm against income under the provision for depreciation and 
etion. 
Vole The statement for 1934 does not include $30,675 of the net income 


of Cuban-American Manganese Corp. and who ly-owned subsidiaries for 
the year ended Dec. 31 1934, which is the proportionate amount applicable 
to the interest of Freeport Texas Co. in the preferred and common s 

of that company. 


Comparative Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 

Assets— 7 LAabilittes— 3 $ 
Cash in banks & on Accounts payable. 567,776 893,452 

SS Ee 1,125,588 2,648,376) yAccrued royalties 
Notes & accts. rec., payabis. ......« 1,187,824 1,162,865 

less allowance for Prov. for Fed. & 

doubtful accts.. 1,117,005 1,195,579 property taxes_. 502,836 507,511 
yinv. of sulphur & Pref.divs.for quar. 

supplies, at cost 5,438,239 4,782,337 ending Jan. 31_- 18,451 23,716 
Investm’ts at cost._x2,727,961 2,761,995| Res. for conting.. 540,615 644,446 
zFixed assets at 6% cumul. conv. 

are 7,195,645 6,762,609 preferred stock. 1,230,100 1,581,600 
Unexp. ins. prems- 85,770 37,057|Common stock... 7,963,805 7,846,638 
Other def. assets -_-_ 43,996 56,321} Paid-in surplus... 1,370,313 1,135,979 
Items chargeable to Earned surplus... 4,415,105 4,603,117 

future operations 62,620 155,049 

, | 17,796,827 18,399,327 en wseawene 17,796,827 18,399,327 


x Investments consist pepeeesy of Cuban-American Manganese Corp. 
stock, comprising 313,621 shares of preferred stock and 289,715.5 shares of 
common stock and ageregating 86.19% of the total outstanding be rm | 
shares of both classes at Dec. 31 1934. The roportion of the accumula 

operating deficit of the company and its subsidiaries at that date applicable 
to the stock of Freeport Texas Co. amounted to $149,495. y These items 
do not include $809,113 for 1933 and $716,313 for 1934, representing 
royalties on sulpbur produced but not payable until shipment is made. 
Heretofore, similar royalties have been included in such items. z After 
depreciation of $6,256,112 in 1934 and $5,602,474 in 1933.—V. 140, p. 640. 


Frost Steel & Wire Co., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. red. sinking fund Ist pref. stock, par 
$100, pe March 15 to holders of record March 5. he amount will 
Lv ay in Canadian funds, subject to a tax of 5% in tne case of non-resi- 

ents. 

A similar payment was made on Dec. 17 1934. The last regular quar- 
aly distribution of $1.75 per share was made on the above issue on Feb. 1 
1932. Accruals after the March 15 payment will amount to $17.50 per 
share.—V. 139, p. 4126. 


Fuller Building (G. A. F. Realty Corp.)—Earnings— 

In a letter to holders of the lst mtge. sinking fund 54%% gold loan cer- 
tificates due Jan. 1 1949, urging upon them the necessity for prompt and 
unified action, the protective committee headed by Samuel L. Fuller has 
= — the 1934 earnings of the building as obtained from the G. A. F. 

ealty Corp. 

Gross from rentals and other income amounted to $401,823 for the year 
ended Dec. 31 1934. After operating expenses, including insurance, of 
$149,597 and real estate taxes of $116,960, net income available for interest 
depreciation and Federal taxes stood at $135,266, compared with annual 
interest requirements on these bonds of $259,160. For 1935, the mortgage 
calls for s fund payments on the first mortgage issue totaling $103 ,000. 
= + fund payments on the first mortgage loan to Dec. 31 1934 have 

m met. 
The me hs de | the G. A. F. Realty Corp., consisting of the building and 


lend, wae by N. Y. City for real estate taxes for 1935 at $4,150,000, 
Ww 
The la 2 


og was later reduced upon application for revision to $4,100,000 
nd was valued at $2,000,000 an the building at $2,150,000. 

The protective committee was formed early this year following the default 
of interest due Jan. 1 1935 on the first mortgage bonds of the company, and 
following the filing of a petition in bankruptcy which was approved ty the 
Court on Jan. 25. Other members of the committee are Louis J. Horowitz, 
Hunter 8. Marston and Clarkson Potter. George M. Gillies, 25 Broad St., 
New ao, Secretary of the committee, for which Chadbourne, Hunt, 


Jaeckel & Brown are counsel. The committee is request’ holders to send 
their names and addresses to the Secretary immediately.—V. 140, p. 145. 


Furness Corp.—Reorganization A pproved— 

The plan for reorganizing the corporation, rayon manufacturer, under 
Section 77-B of the Federal Bankruptcy Act, was approved Feb. 25 in 
Federal District Court at Camden, N. J. by Judge John Boyd Avis. He 
set March 8 to receive a final accounting from co-receivers and to name a 
date of signing the final decree for reorganization. 

The plan approved by the Court has the approval of 88% % of unsecured 
creditors, 664% of common and more than 53% of Rs erred stock and 

udes an agreement with Industrial Rayon Corp. by which the latter 
cormpany will invest approximately $100, in the reorganized concern, 
in returp for stock and a cross-licensing agreement of patents 

Industrial Rayon will own apeccettaasely 30% of the common stock of 
the new corporation, which will be called the Gloucester Rayon Co., and 
the Edward G. Budd Manufacturing Co. agrees to spend approximately 
$15,000 in putting the machinery and equipment back into operating 
oo after its long shutdown, in return for which it will also t stock 

e new firm. 
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Included in the plan as approved by Judge Avis is a clause stating thas 
the Gloucester Rayon Co. will assume iy 4 comme | of the old 
—P. in a contract which it has with the du Pont Rayon Co. relative to 
use by du Pont in the viscose rayon yarn field for manufacture of yarns for 
— — $4) aie. which does not expire until next summer. It 
as ——e ; 
Application for charter of incorporation of Gloucester Rayon Co. has been 
filed at Dover, Del.—V. 140, p. 799. 


(Robert) Gair Co., Inc.—Acquisition— 
The comes, has added to its Canadian interests the ted 
Container ., Ltd., Hamilton, and Concord Shipping Containers, Ltd., 

Toronto, it was announced on Feb. 25 ; 

Both companies, it is said, have been active in the shipping containers field 
in Canada and have a combined capacity of about 7, tons a year. The 
business of both will be carried on th no change in management or 
representation.—V. 139, p. 3479. 


Gelsenkirchen Mining Corp.—/nterest Coupons— 
See Berlin City Electric Co., Inc., above.—V. 138, p. 2747. 


General Cigar Co., Inc.—Profit-Sharing Plan A pproved— 
The stockholders on Feb. 21 approved the annual profi ng plan for 
og oa Yee and also a profit-sharing plan for other employees.—V. 


General Electric Co. Germany—/nterest Cowpons— 
See Berlin City Electric Co., Inc. above.—V. 138, p. 1405. 


General Electric Co.—Pension Payments— 


Pension yments ting $2,600,000 were id to retired em- 
piygzees during 1934, according to W. W. Trench, Secretary. 
he General Electric pension trust now has assets of more than $23,- 


000,000, and the additional pension plan, to which employees themselves 
contribute, now has on hand approximately $6,000,000 to the credit_of 
some 45,000 employees.—V. 140, p. 971. 


General Fire Extinguisher Co.—Resumes Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable March 11 to holders of record March 5. 
This will be the first payment on this issue since Sept. 10 1931 when a like 
distribution was made. Three months previously a quarterly dividend of 
25 cents per share was paid.—V. 137, p. 3680. 


General Outdoor Advertising Co., Inc.—Earnings— 


1934 al933 1932 1931 
 . arpa ©$10,978,122c$10,063 ,630c$11,640,567c$17,115,198 
Oper., selling, adm. & 














general expenses, &c__ 10,691,467 10,029,974 12,247,010 16,931,874 

EE $286 655 $33 ,656 loss$606 ,443 $183,324 
Miscellaneous income __ 164,533 147,134 134,356 190,052 

Total income_______- $451,188 $180,790 loss$472,086 $373,376 
Int. on bonds, notes and 

mortgages__.______. 13,173 16,313 17,979 22,617 
Prop. of prof. applic. to 

Se oe ee! oo eens 2,886 
Prov. for retire. & amort. 

ofadv.dospl. plants.. 1,413,301 1,602,460 1,885,612 2,181,907 
PPONR obs Bh ieee. eeeeial >) ae osneain 

PRR Sa J odes nke $975,286 $1,437,983 $2,375,677 $1,834,034 
i. XO 4 eae $127,695 (6)$170,262 (6)$170,262 
Ta eee Gees s060' ! Ebavee 1") Shea «ieee 250,000 

oe ae $975,286 $1,565,678 $2,545,939 $2,254,296 


a 5 ey 4 for 1932 and 1933. Consolidated income account in 1930 


and Advertising displayed on own plants and gross commission 











earned on business sublet. c Includes income from contracts assigned to 
Outdoor Advertising, Inc., of $6,104 in 1934 $47,816 in 1933 $112,924 
in 1932, and $309,608 in 1931. 
Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— : $ LAabilities— 3 $ 
Eeal est., mach’y 6% cum. pref. stk. 2,837,825 2,837,825 

and equipment. 5,585,508 5,730,640|x Class A stock... 5,630,500 5,630,500 
Ce cana diwuue 1,580,526 1,261,062} y Common stock.. 6,423,850 12,847,699 
Notes &accts.rec. 884,656 1,238,974] Accounts payable. 413,265 616,314 
Painted displ. not Accrd. exp., &c., 

billed to cust’ers 377,545 302,980; liabilities... - 690,807 347,825 
Adv. to employees 131,256 147,108} Real est. mtge. & 
Mat’ls & supplies. 265,276 337,615 pur. money oblig oe 806s sae 
Prepd.lease rentals 339,555 360,619, Accrued taxes_... 178,313 152,429 
Prepd. ins. & other Seps.rec.inadv.. -..... 150,000 

expenses. _..._. 206,833 223,046 | Res. for unacquired 
Invet. of comm. equity in co. now 

signs in process. 16,803 130, 482 |. Gee § sacane 
Empl. stk. subser. Amt. pay. in re- 

account. -....- 77,038 75,027| spec of acq. of 
Stock Outdoor Ad- stock of Out- 

vertising, Inc... 1,505,250 1,505,250 door Adv., Inc. 200,944 372,444 
z Treasury stock -_ 80,771 147,453} Res. for conting.. 200,000 197,425 
Mtges., notes and Real estate mtges. 

other receivables 183,360 217,743} & purch. money 
Stks. & other secs. 1,019,543 1,574,462} obligations_-_-_- 132,130 251,041 
Cash surr. val. of Res. for min. ints. 

life ins. policies. 177,430 # --...-. outetanding.... .....- 64 
Adv. displ. plants. 5,581,656 9,414,145) Surplus_._..____. 1,224,029 def364,537 
aes 6 65,000 
Organizationexps. -----.- 350, 

TN oc venennn 18,013,014 23,081,608 Ser 18,013,014 23,081,608 

x Represented by 112,610 no par shares at $50 per share. , Repre- 
sented by 642,385 no par shares. 600 shares of class A and 19,021 shares 


z 
of common stock at cost in 1934 and 500 shares class A and 28,552 shares 
common stock at cost in 1933.—V. 140, p. 800. 
Georgia & Florida RR.—Larnings— 


Month of January— 1935 














Railway operating revenue_--_....----------.---- $69,219 $83,757 
Railway operating expenses__@_-__-___-------_-- 77.399 83.400 
eS ee er ere 4, 5,000 
Tee DIS DOVONGG.. . cecnccccccccccss 8 20 senses 316 
Railway eperating. a kd oe ain seed &e ein ieien ide $12,768 $4,959 
Arye rents—Net balance--.-.....-.-----.-- 41 Dr1,859 
Joint facility rents—Net balance--.-..-.--.---..---- Dr2,051 Dr1,948 
Net railway operating deficit.........-....--- $14,777 $8,767 
eS Pinba = octet ncececececancee 1,8 7 
ee  badawkossesbed $12,975 $7 ,062 
Daetueeees ors MOONEND.. . . osc coves wenn ncscecs 1,036 877 
Deficit applicable to interest......-.------.---- $14,012 $7,940 
—-Third Week of Feb.——- ——Jan. 1 to Feb. 21—— 
Period— 193 1934 1935 1934 
Gross earnings ----_-..--. $19,525 $23,200 $124,694 $149,208 


nings 
—vV. 140, p. 1312. 


Georgia Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Jan.31— 1935—Month—1934 1935—12 Mos.—1934 % 
G $1,937,076 $1,838,273 $22,197,118 $22,132,029 





“ 
—_.......... 919.787 889,135 10,784,528 9.747.782 
peices Hey RE US 
or retire. res_— ° ’ ’ ’ , ’ 
Dive.on pref. stock... 245,873 245.873 2,950,486 2'950;431 
a= $151,523 $84,131 $1,015,204 $2,001,213 











Volume 140 
Georgia pei 8 — 


January—- 1933 1932 
Gross from railway_.-_.-. Ped 729 $262, 615 $237 ,090 $234,465 
Net from railway_.__.- 19,5 40,195 28,121 def30,435 
Ne. after rents... _. 25. 303 40,554 29,330 def26,615 
—VvV. 140, p. 801. 

Georgia Southern & Florida Ry.—Earnings.— 
January— 1935 1934 1933 1932 
Gross from railway-.--- $141,347 $149,048 $143,400 $181,067 
Net from aw Se icnanast def3 ,327 9,124 29,671 6,380 

1 Lyd rented a amanbie def7 ,052 2,659 16,711 def2 ,623 


(Adolf) Gobel, Inc.— Meeting Postponed— 


The annual meeting has again been postponed until March 21. V. D. 
- worth, President, has stated that the y Pare for meeting the payment 
2,250, 000 6%% gold notes due RL are still under consideration. 


He said that the plans now be! 
unnamed subsidiary .—V. 140, Dp. 641. 


Good Hope Steel & iron Works—/nterest Coupone— 
See Berlin City Electric Co., Inc. above.—V. 138, p. 1406 


Gotham Silk Hosiery Co., Inc.—Suit— 

The Artcraft Silk Hosiery Mills, ist, a ca. ba has filed a patent 
infringement suit in Federal court at W against the com- 
pany, alleging infringement of the Hohe nape patent coveri process for pre- 
_. of — of stockings at juncture of leg heel and foot. An injunc- 

on is sought. 


ered provide for the sale of an 


Income Account for Calendar Years 




















1934 1933 1932 1931 
Profit after oper. charges $138,982 $571,464 $472,966 $1,088,609 
SCORES WEOUNns sastase thaseee - _ sedeue 126,555 
Depreciation -.......-.. 303 ,828 314,653 402,884 629,319 
ae a 165,045 193,514 213,853 242,365 
Net oper. loss_.....- $329,891 prof$63 ,297 $143,772 prof$90,370 
Discount on debentures 
purchased for retirem't 30,263 57 ,064 51,355 72,319 
Profit on sale of securities 14,835 50,411 Lae mie! OS. See 
Adjustment of reserves _ wovwae” "gees - wake ae 
Gain on foreign exchange --..-.-.-. wee > Bae" “See 
. eliminated previ- 
ously Memes against 
Rech esesh. SOs 4 BEERS 6 leew aee 9,000 25,000 
fF. a ae $274,745 prof$181 ,063 $83,416 pf$187,689 
Merchandise loss_......  ---.--- __—_ # # snencs | shee 
ve against commit- 
ea eianesn-« ;  weewes ~ > “enntay’”' ' Scuees 576,034 
TED, is?! > aatiew “° dkedae "Eee x 
Li aetaPahitrientes te abies S374. }e ~ prof$96, pe $83 ,416 $419,177 
gidnees' dividends - __. 190,428 190,4 194,394 29, 
EN cise st unntaes $465,173 $94,028 $277,810 $648 530 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Lhabilittes— 1934 1933 
a Property One 864, as | $4,940, os Preferred stock. _.$2,720,400 $2,720,400 
Patents & good-wil b Common stock. 1,124,707 1,124,707 
Siena comes. 117, 708 191 750 Gold debentures _. 2.637.500 3,017,500 
Gs i dekiew mam 8 "458 1,686,376 Accounts payable. 36,334 24,418 
Accts.receivable.. 618,687 583,523] Acctued interest, 
Inventories _..... 806,163 815,116 payroll, &c____ 65,955 89,448 
Other assets ____-_- 753,038 718,623 | Dividends payable 8 607 47,607 
d Treas.stk.atcost 136,915 557,286| Contingent reserve 499,130 354,635 
Deferred charges - . 119, 222 127,979 | Surplus.......... el, 130: 662 c2,242,876 
TOD siacenwns $8,262,295 $9,621,592 Te edimebens $8,262,295 $9,621,592 





a After ee a. ye 4 in 1934 and $3,579,271 in 1933. 
pat) shares including treasury stock). 
g Includes ndes $357, 6 “Goer 335 1 in 932) appropriated through repurchase of 
common shares in treasur d Represented by 54,766 shares (54,759 in 
1933) of common stock. e ‘Includes accumulated earnings less dividends, 
&c. of $1,002,705 and s — gag -_— reacquisition of own shares at 
discount of $127,957.—V. 139, Dp. 


Grand Trunk Western Rachie as 


January— 1935 1934 1933 1932 
Gross from railway.-...- $1,541,993 $1,325,066 $1,212,364 $1,313,478 
Net from railway.._._- 254,855 6,381 32,88 133 
Net after rents_.....-. 57,232 def36,652  def70,274 def204,683 
—V. 140, p. 801. 


(W. T.) Grant Co.—Exztra Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payahis April 1 to holders of record March 12. 
This is the first time an extra dividend is to be paid on this issue. The 
regular Gividend hs has > a paid each quarter since and including February 

_— Dp. 


Great Northern Paper Co.—Balance Sheet Dec. 31— 























1934 1933 1934 1933 

Assets— $s Liabilittes— $ $ 
Cash & marketable Accounts payable. 369,592 221,502 

securities... __- 5,023,873 5,853,953) Timberland purch. 

Accts. & notes rec. 1,941,335 1,915,156 obligat’s (curr.)- 175,000 213,750 

Raw mater'’ls, sup- Other curr. liabil__ 8,034 14,222 
plies and manu- Tax re erve_____- se  seumee 
factured stock_. 6,023,962 6,109,337] Deferred timberl’d 

Mill plants & water purchase oblig.. 455,000 630,000 

powers, timber- Capital stock. _.-- 24,958,250 24,958,250 

lands, &c...... 27,603,809 26,908,590 | Surplus........-- 16,669,584 17,075,101 
Inv. in affil. & sub- 

sidiary cos._.__ 1,929,189 2,036,397 
Other investments 132,666 135,296 
Deferred charges __ 58,143 154,095 

a 42,712,976 43,112,825} Total.........- 42,712,976 43,112,825 
—V. 139, p. 3480. 

Great Northern Ry.—E£arnings.— 

January— 1935 1934 933 1932 
Gross from railway-...- ‘$4,364,571 $4, 135. 273 $3, 1S 681 $3,869,419 
Net from railway -.-..-- 348,685 532,631 214,529 def42,990 
Net after rents_...._.. def364,748 def215,834 def516,413 def735,154 
—V. 140, p. 972. 

Green Bay & Western RR.—L£arnings— 

Calendar Years— 1934 1933 1932 1931 
Gross earnings --......-. $1,117,539 $1,094,302 $1,166,241 $1,416,363 
Operating expenses ----- 1,009,142 922,558 967 ,419 1,165,008 

Net revenue......... $108,397 $171,744 $198,822 $251,355 
Other income. -.-........ 33 ,883 32,319 58,245 87,141 

Total income-_-_-.....-. $142,279 $204 ,064 $257 ,067 $338,497 
Tax rents, &c.......-. 97 ,012 95,332 14,791 115,714 

Net income-.......-.- $45,267 $108,731 $142,276 $222,783 
Deb. A dividends neeme (234)15,000 (3)18,000 (244)15,000 (5)30,000 
Common dividends -_-.. (1)25,000 (3)75,000 (234)62,500 (5)125,000 
Reserve for additions & 

DOUG eit -- tmens) :' eeumest -.. eannen 42,300 
™ Balance, surplus _..-. $5,267 $15,731 $64,776 $25,483 


Profit &losssurplus---. 456.459 486,455 


471,645 410,102 
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Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— o . Liabiltttes— 8 s 
Investments in: Capital stock. .... 2,500,000 2,500,000 
ee eee 10,246,893 10,239,023} Fund. debt unmat. 7,600,000 7,600,000 
Equipment .... 1,492,226 1,661 ‘811 Due to railroads. . 20,341 18,811 
open Lome gh ae d 14,932 14.932 Audited accts. — 
vestmen - wages payable__ 84,593 77,320 
& filated cos. .... 289,296 296,205 | Miscell. accts. pay. 22,137 2,035 
a Qi emake doen 274,992 274,471] Mat. payments on 
Special deposits. __ 36,61 34,420| deb’s unclaimed 6,889 6,441 
Due from railroads 53,267 50,191 | Other current liab_ 2,667 947 
Due from agents. 12,129 9,955 | Sundry def. liabil. 8,479 10,509 
Miscell. accts. rec. 22,555, 35,943 | Tax liability... _- 1,443 8,202 
Mat’ls & supplies 296,709 280,526 | Contingency res.. __.... :970 
Other curr. assets- 1,397 870| Accrued deprec’n. 574,331 645,823 
Working fund adv. 154 154] Oth. unadj. credits 5,037 > 
Projects under con- Additions to prop. 
struction .._... 12,537 5,882} through inc. and 
Other unadj surplus. ....... 1,467,673 1,451,777 
Qe ir 55 ohKR SA 36,352 22,743 | Approp. surpl. not 
specifically inv. -..... 15,884 
Dividends & other 
payments _._._- 40, 93,000 
Profit and loss.... 456,459 486,455 
Ee 12,790,050 12,927,126 Sain ae sien 12,790,050 12,927,126 
—V. 140, p. 801. 
Gulf Mobile & Northern RR.—Earnings.— 
January— 1935 1934 1933 
Gross from rajlway- --- - $417,703 $415,001 $361,825 $2 ee a 
Net from railway-._--- eat 122,228 74,150 Ae 
Net after rents... _._ 1,231 41,389 def477_—- def38 $39 


For comparative purposes, operations of New Orleans Great Northern 
RR. are included beginning July 1932.—V. 140, p. 802. 


Gulf & Ship Island oe .—Earnings.— 


January— 1934 1933 1932 
Gross from railway.-..-- sis 419 $92,909 $88,725 $88 .449 
Net from railway..-.-- def8 ,362 91 6.714 def9,751 
Net after rents_.....-. def30,345 def17,216 def22,626 def37,569 
—V. 140, p. 972. 





Hamilton Gas Co.—New York Receivership U pheld— 

The holders of the company’s securities and its creditors are advised 
ae on_Feb. 9 Robert P. Stephenson, appointed special master by the 
U. 8S. District Court of the Southern District of Now York to examine 
and report as to the facts and the law in regard to the - jurisdiction of that 
court (disputed by the Philade a protective committees, which in the 
alternative requested it to tra the administration to West V ja), 
rendered his report which completely sustained the prior jurisdiction of 
the New #York court and recommended that the ministration should 
be retained in New vor as in the best interest of all parties concerned. 
Judge Coxe of the U. 8S. District Court determined the matter on Feb. 15, 
comes the — s capens and issued an order confirming his findings. 
omens Dp. 


“Hansa” Steamship Line—Ruling— 

The Committee on Securities of the New York Stock Excha 
been notified that ‘‘Hansa’’ Steamship Line has offered to pure * from 
bondholders Coupons Nos. 8 to 12, inclusive, maturing from Oct. 1 1933 
to Oct. 1 1935, inclusive, on the 10-year 6% gold boots, due 1939, with 
-B.. Ug for the sum of $90 in cash, re resenting 60% of their face value, 
upon presentation to Marine Midland Trust Co. of New York on or before 

arch 15 unless extended by the compan has ruled that beginning 
ie” 26 1935 the bonds may be dealt in as ollows: 

) ‘‘with Oct. 1 1933 and subsequent coupons attached;”’ 
) ‘‘with April 1 1936 and subsequent omaone, attached; ' 
hat bids and offers shall be considered as be for bonds under option 
(a){above, unless otherwise specified at the time of transaction; and that 
the bonds ‘shall continue to dealt in ‘‘flat.’’-—V. 137, p. 2983. 


Hartford Fire Insurance Co.—Personnel— 

James L. Thomson, Vice-Chairman of the Finance Committee, has been 
named Chairman of the Executive Committee. . 8. Kremer, Secretary, 
has been tered ap Asad to Vice-President. Gilbert A. Russell, also a Secretary, 
has been elected Second Vice-President. 

Alfred W. Tyrol and Malcolm G. Wight, who were Assistant Secretaries, 
have been elected Secretaries.—V. 140, p. 1312 


Harpen Mining Corp.—/nterest Ciena 
See Berlin City Electric Co., Inc. above.—V. 138, p. 1406. 


Honey Dew, Ltd.—Plan Rejected— 

The preferred shareholders at a special meeting Feb. 18, effectively 
checked the plans of directors to reconstruct the capital of the company. 
The plan called ed for the exchange of preferred shares on an equal basis for 
new common and the exchange of 25 old common shares for one new share 
of common. 

Results of the proxies and ballots voted at the meeting, disclosed that 
although majority had voted for the plan, the required 75%, of the pre- 
ferred in favor was far from reached, a total of 7,319 shares voting in favor, 
or 58% Common shareholders, on the other hand, epperentiz thought 
well of the new scheme, voting 26.856 shares in favor, or 93% 

Just what steps the company will take now to improve the working — 
tion of the company and provide necessary working capital has not 
made known, although it is understood that definite action will not be 
taken until after the annual meeting, when an Cota oN plan will be 
drawn up by A. R. Kaufman for approval —v. y.. 139 . 444. 


Honolulu Rapid Transit Co., Ltd.— S arne 


, having 


—» 


Month of January— 1935 1934 
Gross revenue from transportation._.......----- $72,409 $64,399 
CE WOE, gg on ca bceseannansucecsannce 51,195 48,995 





Net revenue from transportation__._....----.-- 


$21,214 $15,403 
Revenue other than transportation._......-.-- 2,077 1,689 











Net revenue from operations.-_-......-------- $23 ,292 $17,093 
Deductions from revenue... ....-.--.--en0-0-- 16,953 14,576 

TAG CE CL cctbddanaedeasetnddaneunene $6,339 $ 2,516 

po ee een $4,290 $92,733 $572, 299 | wi: 701,929 
—v. 40, p. 802. 


Hoskins Manufacturing ‘Co.—Extra Di Dividend— 

The directors have declared an extra dividend of 25 cents per pe 
in addition to a regular quarterly dividend of like amount on the no par 
common stock, both payable March 26 to holders of record March 11. 
Similar payments were made on Dec. 26 and Sept. 26 1934.—V. 139, p. 3642. 


Household Finance Corp.—Personnel— 


All directors have been re-elected with exception of Charles D. Frey 
who had requested that his ‘name not be placed for poumnetion, stating 
that expansion of his own business demanded more ¢ his time. 
yF. Hubachek resigned as Secretary but retained his post as General 
Counsel and Chairman of the Executive Committee. Donela F. McClure, 
formerly Assistant Secretary, was elected Secretary.—V. 140, p. 1312. 


Hudson & Manhattan RR.—Earnings— 











Period Ended Jan. 31— 1935 1934 
Gross operating revenue. ...................... $684 ,827 $688,569 
Operating expenses & taxes....-.-----------.-.- 408 ,927 399,800 

CE TE. sk. 5 ng dp cnbbdednoteiatndan $275,899 $288,768 
We GCRSTAIINE LRDOENS.. 2. ob ct pd ocesionebswnviun 23,288 25,426 

Ce INO, on ccccccbbdacsenncenneewande $299,188 $314,195 
TRESS CORDES on ncac ennensstsecévandnabinwie 15,277 314,379 

ON OU in cteteuscatsdaecdactunkdankaa 16,089 1 
—vV. 140. p. 1147. ® wn56 
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Houston Oil Co. of Texas—EZarnings— 
[Including Houston Pipe Line Co.] 


























Calendar Years— 1934 1933 1932 1931 
Gross earnings .------.- $5,775,279 $4,854,552 $5,412,084 $8. 625,58 
Seed ofl as gas purch. 818,596 666,179 863.953 1,859.7 

refinery invent’s (net) Pet ot Cr31,514 89,506 yong 
fpecuens © yond exps. 1,379,406 1,233,342 1.439.335 1,820,195 
Taxes o Fed 

ag taxes.....-.. 293.108 rts rity 625 275,703 
Sioreciation epreciation & depletion 1,600 089 1,608;636 1,634.34 : 1,626,501 

Income from oper.... $1,240,828 $674, $608,752 $1,697,794 
Oe reeltal.. 174124 © *853'003 © S0atab8  Sebrbee 

Gross income - ..---..- $1,414,952 $1,007,788 $901,961 $2,148,356 
Income (incl 

ing F taxes).... 1,197,963 1,494,965 1,803,609 2,504,840 

Web GB. ccctcccese- prof$216,989 $487,178 $901,648 $356,484 
Profit and loss credit..2 Q  ccceews 890s awcece sweden 41,909 
ae gt ------prof$216,989 $487,178 0901 G48 $314.676 
eo . ee Soe wee 86 = 

t. . for depl 

for JOMBccccccs cecese 8 cococe askte 0tiét www 
Prov.for excess valuation 

of Tesco #06006 i #00050 LEGCO = — ss awbine 
Adjust OF PEOP. O0NB.ce wees e ll swweee len eece 263,720 

éhaabbsseoe -sur$281,146 $487,178 $2,817,038 $115,151 
Surplus Jan. 1.---.----- 4,555 5,043,021 7,860,059  8,975.210 
Surplus Dec. 31-----. $4,836,988 $4,555,843 $5,043,021 $7,860,059 
Consolidated Balance Sheet Dec. 31 
{Incl. Houston Pipe Line Co.] 
1934 1933 1934 1933 

Assets— g $ TAabtl & & 

x Property acct...41,024,963 41,410,320 | Preferred stock... 8,947,600 8,947,600 
Due from South- Common stock ...27,465,450 27,465,450 

west’n Settlem’t ones DY, ° 9,890,000 

& Develop. Co.. 5,985,988 5,963,962 | Vendors’ lien notes 
Sinking fund cash. 7,203 7,203 land 90, 90,000 
Oil on hand....-- 156,590 140,833 | Accounts payable. 299,919 304,058 
Mat’l and supplies 467,064 479,883 | Accr. taxes &int.. 305,330 322,947 

ss be anaberepion 271,068 204:440 Res. for Fed. inc. 
Notes & accts.rec. 834,039 811,071; tax.......-... ae ©) acon 
Employees’ funds. 5,487 5,577 | Res. for conting 
CNS. citiapcissien andl 1,926,970 1,907,172) Ge... tte 80, 
Deferred charges. - "609, 417 725.435 Surplus_......... 4,836,988 4,555,843 
Total...c-sccee 51,288,788 51,655,898; Total_......... 51,288,788 51,655,898 





x After reserve for depreciation and depletion.—V. 139, p. 2832. 
Hudson Motor Car Co.—1935 Program— 


mr 
ear ago, 
Re Sales Manager. Up to Feb. 
had been shipped as Compared 
The , Brora this year, according to 
= d-February 
ipped.—V. 140, p 


— of the ominnae is far ahead of the mark 
to figures 


just released by William R. Tracy, 


15 22,094 Hudsons and Terraplanes 


with 7.413 cars up 7. the same date in 1934. 


these figures, is 298% of what it was 


Sie oe: due to an increase of over 14,000 cars 


Hudson River Day Line—/nterest Payment— 


G. Page, 
me. of the ist mtge. 6% 
deposit, has announced 
entered by the U. 8. 
York the receiver has notified Bank 
March 1 1933 on the above bonds, 
ment from March 1 1933 
will be paid on the latter date. 


Upon receipt of the funds by the trustee, 
interest thereon, wi 

ate }trust , department of the 1 
ter March 1 


of interést, together with 
of the coupons to the coi 
New York, on and 


Vice-President of Bankers Trust Co., as trustee 

bonds dated March 1 1927, Ys, certificates of 
that pursuant to an order dated Feb. 26 1935 
District oo * for the Southern District of New 


for the 


oe that the interest due 


comether’ wi h interest on said instal- 


to March’ iio 1935, at om rate of 6% per annum, 


Po Ss of = instalment 


the case of coupons held by 


the ‘committee for the protection of bondholders, payment will be made 


upon surrender of the certificates of Se et for a 
by Federal income 


when accompanied 
136, p. 2805 


sppreeriote stamping 
p certificates.—V. 


Hughes Tool Co.—-Bonds | Called— 


The City Bank Farmers Trust Co 
be, Be aos ponds as ape 
mtge. go. n due 

resented to the City’ Bank 1 


oie for payment.—V. 139 p. 445 


announced that there had 


, trustee 
ar on April "1 1935,’ at 101%, $180,000 of Ist 
1 1936. Bon 


and coupons could 


‘armers Trust Co., 22 William 8t., 


Illinois Central System.—Barnings. —_ 


January— 1935 1934 1933 1932 
Gross from railway ----- $7,619,097 $6, 990,050 $6, 3 st $7 805, $39 
Net from railway---_-.-- 1,286,680 1.700.393 316 1,517,311 
Net after rents. .......- 584,540 883 ,070 ait 10 .309 659,504 

Earnings of Company Only 

January— 1 1934 1933 1932 
Gross from railway. --.- $6,758,492 $6,074,424 $5,709,781 $6, B50. 496 
Net from sonny aimee 1,192,682 +475 ,427 ; ,665 984 
Net after rents......-. 673,203 72,944 582,930 1636 675 
—vV. 140, p. 94. ; 

Illinois Terminal Co.—Larnings.— 

Janua: 1935 1934 1933 193 
Gross from railway- ---- $404,447 $401 ,764 $340,354 $43 35,40 
Net from railway .-.-.--- 104,248 126,31 80,176 119,4 50 
Net after rents_...---- 61,889 71,039 29,866 61,259 
—V. 140, p. 803 


Imperial Tobacco Co. of 
Ltd.— Earnings— 


Years End. Oct. 31— 1934 
Net after deprec., &c__. £9, 04. 76 


Great Britain & Ireland, 


1932 1931 
£8, 119.958 O58 £8, 653, 107 £9,866 ,063 








Transfer and other fees. 4, eee | ee 
Directors’ fees. .....- 10,000 ¢ ’ 10,000 
FO PE OI Rcaakc: decked... dnnade 500,000 500,000 
Net income.......-. £9,589,008 £8,114,608 £8,146,898 £9,376,063 
Dividends on— 
Pref. A shares (5 ye) 272,758 272,758 272,758 272,758 
Pref. B shares (6%) -- 315,628 315,628 315,628 315,628 
Pref. C shares (10%) - 263 ,821 263 ,82 263,821 263,821 
Ordinary shares------ 8,435,839 7,498,525 7,498,525 8,435,840 
Surplus for year_.--- £300,960 def£236,124 def£203 ,834 £58,816 
Balance Sheet Oct. 31 
er a 1934 1933 


Assets— 
Plant & epee 4, 814, 428 4, 833, 223 
Good-will & patent 


ee 9,422,582 9,422,581 
Investments ..... 7 :793,208 11,773,896 
TE in whee 1,364,111 1,328,127 


Stocks in trade... 29,257,327 23,553,681 
Accts. receivable. 7,900,080 6,690,533 
Govt. & other sec. °. oh 895 12,442,536 

94,067 1,698,261 
3 904" 557 4,674, 828 





Liabilittes— $ $ 
5% % pref. shares. 4,959,249 4,959,249 
6% pref. shares... 5,260,469 5,260,469 
10% pref. shares... 2,638,218 2,638,218 
Ordinary shares_.37,492,625 37,492,625 
Accts. payable, &c15,793,317 13,526,103 
Prov. for pensions 204,827 214,805 
General reserve.. 6,000,000 6,000,000 
Prof. & losssurplus 7,189,550 6,326,201 








annniven ee 79,538,255 76,417,671 


March 2 1935 


Ilseder Steel Corp.—IJnterest Cou 
See Berlin City Electric Co. Inc. above.—V. 138, p. 1407. 


Indiana Associated Telephone Co—Farsenge— 





Period adios iS Sanath 1934 
ee SS 10, 071 $87 ,099 
neollectible spasating sevennes A. 5 SS 225 
Ep bbeawietiadbbs on cotécres 59,154 46,41 
ET CREE dn kbicee bh cutecancesocsonce 12,1 ' 13,321 
—~¥ ab —— pal Ubbiwababesenose coc $27 454 $26,928 
eed Steel Co.—Orders Equipment— ~— 
company has placed an order mt hen the Mackintosh — .o 
for’ construction of blooming mill equipment for ite Chicago 
ae - 140, p. 803. 

International Cement Corp.—25-Cent Dividend— 

The directors have declared a di sent of 35 esate pe, share on te 
co in stock, value, payable March 29 to holders of record 
March 11. A similar distribution was made on ey 31, last, this 

the first payment to be made on this issue since 31 1932 when a 
distribution of 50 cents per share he ae A a = of LL cone = 





share were made from Dec. 31 to wad including a z ye Sgt. "2 
10% eseck dividend was also anid on Dec. 31 1924 
International Rys. of Central Aucion_—Barviage so 
Month of January— 
Oo Lf Ee 03530 $460,733 
Operating expenses and taxes. ............----.- *232 Bits 279,959 
Income applicable to fixed charges. ......-..--- $197 ,207 tan oR: 774 
* Revenues and incurred in Saivad colones 


expenses earned or orian 
converted at rate of 2.5 colones for $1 1'approximately o current rate instead 
of at 2 colones for $1 parity as in 1934. 


International Salt Co. (& Subs.) —Zarnings— 





























Grenart tear sales and manufac. $3,046°361 $2,749°452 $2,6064 
and man x ’ ’ ’ 
een REIN 1:749,035 (878.894 693 
Depreciatio a d depletion 548,913 385 884 $94°560 
on an on ---seae2e<2@ * ’' 
Prov. for Federal income taxes... 64,746 69,550 74,461 
Income from operations.........-. $683 ,668 $689,739 $712,257 
Other bait oe cntaiinada dione 22,742 45,035 64,096 
TEE DED. wecgsennensccasoce $706,409 $734,774 $776,354 
Interest on bonds and notes__......-.- 236,023 244,044 261,654 
Earns. applic. to minority interests. - 19 21 15 
Pe SRE. dicnctectkecnennone $470,368 $490,709 $514,684 
Dividends paid during year_.-....--- 350,179 350,640 378,695 
Added to surplus. --.-........--. $120,189 $140,069 $135,989 
Surplus at beginning of year_....--- 2,559,575 2,456,172 2,338,281 
ae 4 CE, ccsch ce etannnees $2,679,764 $2,596,241 $2,474,270 
Adj. of prior years cont. liabilities ~-- a. . ona... naa 
oo. of prior years deprec., &c_...-- ‘a # #  «ehiee.. «ace 
Pr. period . for Fed. tax, &c., net 897 10,475 18,098 
Loss from props. cimanatiod intone «saci * <i se 
Surplus at end of year__......-.. $2,658,166 $2,559,575 $2,456,172 
Earns. per share on capital stock. _--. $1.96 $2.04 $2.14 
Comparative Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assels— 3 $ TAabiltites— $ 3 
y Prop. & plants. _12,608,958 12,897,482 |x Capital stock... 7,782,138 7,794,126 
CR sonwenanwees 952,193 857 ,606 | Bonds........... 4.714.500 7,441,500 
U.S. Treas. 2%% Accts. payable--- 80,3 127,304 
ee ie eee Accr. payrolls, &c. 63,102 ae 
Accts. & notes rec Accrued interest... 58,931 59,269 
nee 617,456 549,834 | Min. int. in subs... 416 418 
Inventories _.....- 657 ,456 629,722 | Fed. tax reserve... 66,522 72,830 
Adv. to employees, Unel. divs. & int.. 1,287 1,287 
Devcitdhitinnaas .- sniper 7,718 | Deferred rents. -... 46,163 49,048 
Prepaid insurance. ------ 8,349 | Surplus_......... 2,658,166 2,559,575 
Bal. of unreleased | 
dep. in closed 
OG: an ethane 72,381 2102,954 
Notes receiv. mat. 
after Dec. 31 '33, 
. 2 ee 30,023 17,627 
Investments -..-- 86,644 55,790 
Com. mae’ of the 7.887 43.018 
a ’ 
Deferred charges. 236, 28,731 
Trade, brands, &c. 1 
Bond discount....  ------ 206 ,624 | 
0 rn 15,471,619 15,405,357 ID wicidecsicnchaciees 15,471,619 15,405,357 


x Represented by 233,395 shares, no par value in 1934 and 233,727 in 

1933. After deducting reserve for depreciation of $6,764,671 in 1934 and 

$6,277,246 in 1933. z Balance of unreleased deposits in closed banks 

includes $24,750 released Jan. 22 1934, and used to purchase shares of 

stock in new bank (definite information as to final disposition of remaining 

ese not a and no reserve has been provided there against.)— 
Dp. 


International satete Razor Corp.—Earnings— 




















Calendar Years— 1934 1933 1932 1931 
Gross profit...-------- $95,733 $176,511 $165,362 $590,590 
Sell., gen. & admin. exp. 104,896 115,957 121,066 184,936 

oO t income..-.. loss$9,162 $60,554 $44,296 $405 654 
Melinenens a ee 480 664 1,041 

Total iacome..-...--- def$9,162 $61,034 $44,960 $406,695 
De weaiadon Re ioe base nits be 20,155 22,639 20,127 17,807 
Federal taxes....-.---- | ------ 5,594 3,317 46,860 

ae loss$29,318 $32. tt $21,516 $342,028 
cae, 4 dividends--.-.-.-- 2,465 2,465 " 
Class B dividends-.-.--- 43,493 43 403 43, 492 347,940 
- Deficit - <5 on 173.973 $75,276 $13,156 $24,441 $8,377 

arns. sh. on A 

shs. B stock (no par) -- Nil $0.17 $0.11 x$1.95 

x On 174,995 combined shares of class A and B stock. 

Balance Sheet Dec. 31 

Assets— 1934 1933 LAabiltites— 1934 1933 
re on teases $46 862 $73,614] y Capital._...... $247,265 $247,265 
Accts. receivable - 7,976 12,762 | Accts. payable and 
Inventories - - - - -- 32,204 61,499 sundry accruals. 3,378 6,932 
x Property account 136,902 156 ,630 | Federal income tax 
Good-will, trade- BEIEVS.. c acncce 500 5,600 

marks, &¢----- 144,189 144,189] Surplus_........- 118,471 191,955 
Deferred. charges - . 1,479 3,058 

ORE... nc ates $369,614 $451,752} Total_........ $369,614 $451,752 





After in reserve for depreciation of fie. 346 in 1934 ($146,191 
in 1933). ay ted by class A stock =. Y cum, div. conv., no par 
value. 1-027 shares for vg he 
stock, 3 shares; tstanding, B stock, 

value, pa a My 175.000 shares; issued, 173, 973 Fan oss 139, D. 2049. 














Volume 140 
Intertype Corp. (& a aa. 








Calendar Years— 1934 1932 1931 
@ Profits. --..-....---- ees #88 2 ie} lossStt@ 7 fail CT 
Bond disc, written off. 122° oo AR oma Es yee 
. an — 100,000 
a ae. adsabe -" Somes ™ > Ses 
Land not used in business 
in foreclosure 
tten down._._..-- es. ame lemme YE AI 
e for taxes._...- 40,000 20,000 Cr34,000 32,000 
Net profit._._...____ $124,228 loss$94,868 loss$291,467 $205 ,64 
lst dividends (8%) 76,898 75,964 77,930 82498 
2d pref. dividends ——_- 21 141 141 221 P34 
lst pref. stk. red. appr- Al ~~" 105 an 30.000 
See eee prof$47 ,268 171, $369, 
a 5 nr <a a 221 e a a 
no par -<-<-<- : , , 1 
~~ pa e on -om. PM 21 Nil 3058 


educting head Sica acid deta tdintliats sline t 
8857087 tn toed nd TE Oe aoe a 


Balance Sheet Dec. 31 











1934 1933 Ltabdiltites— 1934 1933 
a a Mach'y & equip. my 513 $528,067) 1st pref. stock... $967,200 $952,700 
te dhaninmmedneynts 585,566 374,341] 2d pref. stock... 350 2,350 
o8. 8. Treas. bills. 810,833 893,473) b stock. 1,830,150 1,829,650 
c Notes & accts.rec 2,204,620 2,767, 5%% deb. bonds. 648,000 830,000 
Due from officers Accounts payable. 218,097 209,459 
& employees... 30,929 26,719 payable 19,355 19,128 
Inventories... ..- 2,111,913 1,853,691] Deb. bonds 
Inv. in Sub. Fire for redemption. 103,000 -..... 
Ins. Co. includ’g Advances payable 
marketable secs. 369,718 $-..... machinery sold. 35,905 J 
Install. notes & Par. pay. by empl 5,469 10,729 
accts. rec. from reserve for 
customers...... GiG40S = sé dno co! bade : 250,000 
Unexp’d cash bal Res. for taxes, &c. 327,838 318,145 
in lst pref. stock Earned surplus... 2,253,501 2,206, "233 
redemp. fund-.. 231 191 | Appropriated earn. 
Lands, not used in surplus... ...... 410,185 410,144 
Patents & patterns .. 
& patterns 
Deferred charges. 73,819 97,827 
Mtge. receivable... --.-.-. 95,008 
, ne $7,169,048 $7,070,607 enone einai ile was $7,169,048 $7,070,607 
a After gogneting Gouremis ae at ue ae ae Ce 
in 1933. aor 221,612 "alee a 
reserves of $167,793.—V. 140, p 147. 
Jacksonville (Fla.) Gas Co.—Reorg. Plan ie Confirmed — 
Final confirmation of the plan of pt vowed dated 1 _ 1934, 
pean Soerens the U. 8. PDistrict Court for the Southern Distrh By} 
The tion of the company, which was effected under the pro- 
visions of on 77-B of the Act, as amended, leaves 
ed the value a of the Ist m bonds and debentures. 


unchang: 

Interest on the ist mtge. ds is at 3% per annum paya ble semi- 

annually plus ry 1~~¢ of whi ry on a Camubetive 

income basis. A sinking fund to the extent of 50% of 

deduction of 3% fixed interest on the lst mtge. bonds, depreciation and 
oe for id extensions and improvements is set up with respect 


__ Interest wi h respect to the cobentares is to be paid annually to the 

sy but not oupeeting Se While debenture interest does not 

fo cumulative u til Jan the plan — that os the amount 

of the payment into a Ist mtge. sinking n respect of an. —— 
00 uch excess shail, to the Aad, available, 

to the "payment of 1% %, interest on the debentures, to the payment 6 

the face amount of the certificates to be issued in respect to the 

3% additional coupons attached to the $221,000 principal amount of the 

lst cman 8% bonds and 1% interest on the promissory notes 


fun 


. ‘Wea: ye 5 heietitte Co., Chicago, and Fred- 
erick Peirce & Co., hiladelphi a, acted as agents of the company under 
the plan.—V. 140, Dp. 319. 


Jamaica Water Supply Co.—Bonds Called— ei 
Holders of first mortgage 3) % ld bonds, series ue Jan. 
1955, al being notified pd the fer BAe Fee i}, Trust Co., trustee, that 
there e been drawn for redemption on April 1 1935, $55, 700 of these 
bonds. The bonds will be payable at the ce of the trustee, 22 William 

Street, at 105 and interest on the redemption date.—V. 140, p. 319. 


Johns-Manville Corp. (& Subs.)—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Wet sales......-.-~---- $27,300,248 $21,232,272 $20,409,206 $33,481,300 














Mfg. cost, selling an ‘ 
Pg expense. -_--- e MEOUA.1CS 19,488,065 21,412,137 30,629,268 
res. for depl. 
woke of mineral i ee ””§@6=6— oben. ae 
Prov. for income tax_-_ 163,075 ee 77,385 
= & depletion. -_--_-- 1,379,553 1,635,263 1,826,130 1,915,268 
G or loss due to for- 
eign excn. fluctuation. Cr56,291 Cr63,386 Cr148,189 Dr275,586 
0 le $749,803 $105,331 df$2,680,873 $583,792 
Preferred dividends. --_-_ 656,250 393,750 525, ‘000 rt 000 
Cee. GRU cs ate | uae.» ceemenmenes 5,000 
aa eee prof$93 ,553 $288,419 $3,205,873 scar a8 
Earns. per sh. on 750,000 
shares no par)...--- $0.30 Nil Nil $0.08 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ TAabilities— $ $ 
y Plant equip., &c.21,769,630 23,010,799|x Common stock.15,000,000 15,000,000 
Stock of Credit Co. Preferred stock... 7,500,000 7,500,000 
“(Sees FS a S- Accounts payable. 639,091 935,660 
I ao dca apache Sit 3,359,786 2,842,085| Wages, comm., &c 87,149 1,167,282 
U.S. Treas. notes. 831,000 831,000 | Dividend reserve. 131,250 131,250 
Accts. receivable. 2,275,139 2,470,318/| Income tax res. -- 255, 769 66,999 
Notes receivable-- 115,111 557 ,238 | Initial surplus_... 8,182,947 8,182,947 
Inventories - - - --- 5,614,779 5,181,438 | Earned surplus--- 3,240,651 3,147,098 
Miscell. invest... 698,140 750,596 
Deferred charges. 273,271 487 ,762 
TOO: sxnsanea 35,936,857 36, eps 236 See 35,936,857 a iy “ 





x = Repent by 750,000 no par shares a 
y ter reserve or depreciation ¢ of $20, 439, 936 in 
1933.—V. 140, p. 803. 


Jones & Laughlin Steel Corp.—To Build Mill— 

The company, it is stated, has awarded contracts for construction of 
an electrically driven blooming mill to cost $4,500.000 with accessories. 
The mill will be construcetd by Mackintosh-Hemphill Co. of Pittsburgh, 
motors and other electrical equipment by General Electric Co. and cranes 
will be installed by the Morgan Engineering Co. and Cleveland Crane Co. 
of Cleveland.—V. 140, p. 976. 


Kansas Oklahoma & Gulf Ry.—Earnings.— 


§ peated value of $20 
1934 and $13.7 T8131 317 


Jenvary— 1935 1934 1933 1932 
Gross froin a Failway..--- $196,610 $144.827 $14.01 $174,374 
et m Way cccexvc ° . , * 
57.973 48,442 42'800 46°252 
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Kelly-Springfield Tire Co.—Reorganization Petition— 


An involun ition for 
ot the haakenneay Aub for the 
York, Feb. 23, 4 -f-7 


The tion sets forth that State court receivershi 
and Maryland threaten dissipation of assets of 


p. 1314 penetra! S 
pontuetey Utilities Co.—Par value Reduced— 
stockholders a . 27 last voted to change 
—- of no par value, 
the stated capital from 


pe RB 


t be made at the Na leveland, CO! 
Payment will be made et tional Bank, New York City.—V. 140, pelecest 


‘ Seyestene | Watch Case Co.—New Director— 
Lae “asi. succeeding his late father, Edward 
aie sbury Breweries Co.—Reorganization Sought— 


eee he a under Seasin - 
the @ Bankruptcy Act has been filed eU. 8. District Court at Madisoe 


,~ht 
been exhausted 4 and ind the ¢ com: harrassed 
C. Badger, oe dhe and General 
of com) Indicated in a etter to the stockholders. He 
t Section 77-B was resorted to onl 7 ae oe comapny found it 


said 
a to borrow any further money or arrange voluntary mises 
wi creditors.—V. 140, p. 148. . erred 


Kirby Petroleum Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, no par value, » peverse March 10 to holders of record Feb. 28. 
A similar [om yment was made on March 1 iset and April 15 1933, this —— 

the payment made since Sept. 10 1925 when a quarterly divi 
of 25 cents per share was paid.—V. 139, p. 2051. 


Krouger & Toll Co.—Sale of Collateral— 
Marine Midland Trust Co. of New York, eee under the debespure 
tires tect t, dated March 1 1929, has been been granted by the U. 8. 
for the Southern District of New Yor to institute an action 
a of ie deben: securing the 
Outstanding 5 secured do 
‘“These process. ies en 


t 
Gebenture agreement $47,596,500 


“will be of great international 
Cees of 


interest, as the collateral, which will eventually be up for sale, 

large blocks of securities of governments or land institu: 

ee) Cas Sarees aneary, Jugosiavie, it “Latvia and 
The tion cites the circumstances under which the trust 

seat le ese fees raed ae oer eae 

will be held Tail be a 


id in HOt iew York. The collateral be offered at auction in 
000 nominal amount each, as as in 


jon declares, 


understanding 
y with the consent of the liqalde 
which was not to be unreasonably with withheld.” tere —_ 


mares consiete ¢ the ee securities: 


a) By 8 ees Se weden, lepositary 
= 4 the debenture agreement: a tesaadies 
m of Serbs, Croats and Slovenes ugoslavia), mono 
olies loan n 64 % bonds, due 1958, with June 1 1933, and su 
PG ORNS eS KAA aE CrmROHenGogosadénhhaneuce, ,000,000 
Repu Sor laevis, 6% bonds, due 1964, with July 15 1934, an 
Ce my ol Ce - ITI eT ,000,000 


Hungarian lan rm mortgage 5 4 % bonds, due 1979, series A 
with Suly 16 1933, duty 1934, and su mbeequent Co coupons._.. 11,800,000 


d refor bonds, due 1979, 
B, with July. 15 1933, July 1934, and subsequent 


coupons . .....----~--------------------~---.-~--.-..-.-. 12,000,000 
m of Rumania monopolies institute 74% bonds, due 
1971, with Oct. 1 1933, and subsequent coupons. (Oct. 1 

1933, coupons Vaid to extent tO) france i eeeaniniaiet 74,605,000 
German Government international nal 5% % loan bonds of 1930 

with Dec. 1 1934, and ee toent coupons; Swedish kroner _-_-. 55,000 

(b) By Higginson & Co., England, for the account of the above-named 
om of Rumania 4% consolidation loan bonds, op 1968, 
— Oct. 1 1933, and subsequent coupons (Oct. 1 1933, 

coupons ie a ge £380,691 

(c) By Union Bank of Switzerland, Zurich, Switzerland, for the account 


$687,500 
654,500 


873,460 


of the petitioner, but subject to an agreement on the part of the petitioner 
pone under certain Rew & the same must be returned to the above- 
named depositary at Stockhol 

Dec. 1 1932, coupons detach ed from $22,000,000 inetions of 

Serbs, Croats and Slovenes monopolies loan 64 % bonds 
~~ 15 1 1933, coupons ¢ ed from $23, 800 ,000 H 

‘orm mortgage 534% bonds, series A "9 gies ayia 
aa {3 rrO32, oO of face value of $1,375 detached 

from $23,800 Hungarian land reform fT ee pene 54% 

bonds. series Aand B. A partial payment of 1 
was made on account of each coupon, totaling pengoes_-......_- 

—V. 139, p. 2681. 
Laclede Gas Light Co.— Time for Deposits Extended— 

The company announces that holders of 66 2-3% of the 10-year 54%% 
gold notes due Aug. 1 1935 thus far sent in for exchange, under the com- 
pany’ s plan aad o er of Jan; 18, have elected to avail themselves of ‘ ‘option 

By the terms of the plan and offer, the right to that option expires 
March 1 1935. oe company, however, ‘in accordance with a right to do 
so contained in the pla n, bas concluded to extend to the close of business on 
April 1 1935, the time within which ‘ ‘option A’’ shall remain available to 
notenolders. 

The company has decided to carry on the further solicitation of ac- 
ceptances of its plan and offer solely through its own officers and employees. 
Effective immediatel the company withdraws its offer to compensate 
bankers and security éalers in connection with their procuring and effecting 
exchanges of securities under the plan. This action is taken after con- 
ferences with counsel for the Securities and Exchange Commission in order 
to enable the compa pear to availitself as to future exchanges) of the exemp- 
tion provided by Section 3 (A) (9) of the Securities Act.—-V. 140, p. 1314. 
Lake Superior & Ishpeming RR.—E£arnings.— 


January— 1935 1934 1933 1932 
Gross from railway - - --- $35,774 $31,213 $25,573 $25,330 
Net from railway------ def39,968 def36,560 def22,083 def31,479 
Net after rents_-.-._-.--- def55,114 def52,128 def35,682 def47,543 


—VvV. 140, p. 804. 


(F. & R.) Lazarus Co.—Calls Preferred Stock— 

The company has called 10,000 shares of peetered stock for redemption 
at1100n May 1. The shares to be redeemed will be drawn by lot and are 
noe at the Huntington National Bank, Columbus, Ohio.—V. 139, 
Dp 


Lehigh &JHudson River i TP i oo 


January— 1935 1933 1932 
Gross from railway ----- $132,961 $130" 131 $113,345 $141 973 
et cee eae t8" 68 1? 906 tress tery 

et after rents....-.--- 1,6 
—vV. 140, p. 804. “— 12, 104 

Lehigh & New England RR.—E£arnings.— 
oie mauer $208. $3i4908  geit779 | dhe 

ailway...-- a J : $271,849 
Net from railway ----.- 84,033 107,157 def3, 4 
eee 75,929 86,998 ot bea Ba G04 


Net after rents 
—vV. 140, p. 804. 


| 
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Lehigh Telephone Co.—Bonds Called— 

A total of $35,700 of 1st & ref. mtge. series A 5% bonds due July 1 1949 
have been called for redemption as of May 1 next, at 105 and interest. 
Payment will be made at the Markle Banking & Trust Co., trustee, Hazle- 
ton, Pa.—V. 139, p. 2052. 


Lehigh Valley RR.—Earnings.— 


January— 1935 1934 1933 1932 
Gross from railway----- $3,553,242 $3,585,371 $2,790,949 $3,257,472 
Net from railway--.---- 901,2 941, 294,448 311,115 
Net after rents......-- 604 ,067 620,802 def78,556 def55,112 


—V. 140, p. 643. 


Loew’s Incorporated—Bonds Called— 

Dillion, Read & Co., sinking fund agents for the 15-year 6% sinking fund 
debentures, due April 1 1941, announce that $247,500 principal amount 
of said debentures have been designated by lot for redemption on April 1 
through operation of the sinking fund. Payment will be made at 101 at 
the office of Dillon, Read & Co. in New York.—\. 140, p. 1315. 


Los Angeles & Salt Lake RR.—Earnings.— 


January— 1935 1934 1933 1932 
Gross from railway ----- $1,304,793 $1,216,958 $1,097,636 $1,352,571 
Net from railway-.-.---- 390,616 319,132 280,629 336,845 


Net after rents..-...-.-.-. 166,913 73,149 46,498 65,020 


—V. 140, p. 805. 


Loudon Packing Co.—12!'4-Cent Extra Dividend— 

The directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 37% cents per share on the 
common stock, no par value, both payable April 1 to holders of record 
March 15. A similar payment was made on Jan. 2 last, and compares with 
extras of 25 cents per share paid on Oct. 1, 124% cents on July 1 and April 1, 
and 25 cents on Jan. 2 1934. A regular quarterly rate of 25 cents per share 
was in effect on this latter date.—V. 139, p. 3644. 


Louisiana Arkansas & Texas Ry.—Larnings.— 


January— 1935 1934 1933 1932 
Gross from railway- ---- $72,713 $77 ,069 $65,976 $48,659 
Net from railway------ 9,687 17,259 6,544 def835 
Net after rents.......- def5,647 1,417 def7 ,628 def8,477 


—V. 140, p. 805. 


Louisiana & North West RR.—Protective Committee— 

Because no provision has been reported for payment of $2,069,000 5% 
bonds on April 1, next, a protective committee has been formed consisting 
of Amos L. Beaty, director of Phillips Petroleum; F. L. Lisman, chairman 
of Lisman Corp., and Louis R. Myers, President of Southern Securities 
Co. John H. Watkins, of 46 Cedar St., New York, is Secretary. Members 
of the committee state that they nad been requested to act by more than 
30% of the issue outstanding. — ‘ 

Company is controlled by Middle States Petroleum Corp.—V. 138, p. 

607. 


Louisville & Nashville RR.—Larnings.— 


January— 1935 1934 1933 1932 
Gross from railway- - --- $6,116,049 $5,907,932 $5,149,326 $5,692,782 
Net from railway - ----- 1,323,057 1,706,124 1,179,468 497 ,755 
Net after rents_..----- 1,027,236 1,409,943 850,494 79,838 


—V. 140, p. 805. 
McGraw Hill Publishing Co., Inc.(& Subs.).—Zarns.— 




















Calendar Years— 1934 1933 1932 1931 
Gross revenues-------- $7.247.299 $5,816,907 $7,249,207 $10,125,153 
Oper. exp., incl. Fed. tax 6,572,568 — 5,771,316 — 7,230,245 9,344,638 

Operating income.... $674,731 $45,591 $18,962 $780,515 
Other income ——— 44,331 113,323 54,437 265,441 

Total income.-..-.-.-- $719,062 $158,914 $73,399 $1,045,956 
Depreciation...------- 9 =<---- 2 eeee- wee 97,461 
pe eee ee 222,699 274,770 292,855 6,086 
Minority interest------ 72,364 40,129 19,731 72,706 

oO : ——— $423 ,999 loss$155,985 loss$239,187 $869,702 
Common dividends..... j««sess icsucens  iicescee 0,000 

Surplus ------ eee $423,999 def$155,985 def$239,187 $119,702 
Earnings per share on 

600, shares (no par) $0.71 Nil Nil $1.45 

Condensed Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ 3 TAabiltites— $ $ 
CARR. os camaseace 774,484 567,967 | Accounts payable. 219,217 188,169 
Accts. & notesrec. 673,824 643,632 | Accrued liabilities. 444,399 298 ,048 
Marketable secur. ------ 44,264 | Collateral notes... 818,399 1,150,000 
Inventories -.---- 642,750 657,691 | Income notes - -___ 745,280 751,404 
Cash value life ins. VN ae Secur. notes pay.. 300,000 317,738 
Other assets. ----- 305,730 299,038 | Other notes pay... --_-.-. 50,651 
Secured accts. rec. 313,567 367 ,684 | Deferred liabilities 320,000 273,394 
Inv. in assoc. cos. 347,984 362,206 | Reserves_........ 1,558,695 1,628,921 
Notes ofemployees 223,061 229,185] Minority stock- 
Prepaid & def. exp. 32,229 16,585 holders’ interest 1,036,028 1,030,134 
y Real estate - -- -- 1,767,766 1,884,074] Deferred income--. 23,545 8,340 
z Mach. & equip-- 1 1}x Common stock-.. 3,000,000 3,000,000 
Mag. titles, copy- Capital surplus__. 4,644,090 4,644,096 

rights, subscrip. Earned surplus... 2,725,707 2,443,758 

lists, ee 

1 an 
pen te “i __.10,712,317 10,712,317 
TOE ccanaatm 15,835,360 15,784,646 Qi 15,835,360 15,784,646 





R nted by 600,000 no par shares. After reserve for depreciation 
ond rotaluaaion of $1,198,102 in 1934 ($1,081 ,364 in 1933) and after mort- 
gage of $3,800,000, due Jan. 1 1942. z After reserve for depreciation and 
revaluation.—V. 140, p. 805. 


Mack Trucks, Inc. (& Subs.)—Earnings— 


Poets 1934 1933 1932 1931 
O40. ae $18,346,222 $15,744,279 $13,217,992 $27,621,047 








Net loss after deprec..- a550,079 z947,909 y1,479,598 x3,032,410 
Other income (less other . 

+ deductions)—net ---- i ee 
Est. Federal income tax- 7226 4 «@usee qj. ##sne© a erie 
* Net loss. .---.------ prof$17,134 $947,909 $1,479,598 $3,032,410 
Common divs. ($1)---- 649,807 664,998 ($1)692,263(2.25)1680330 
» PE. on vadowaens $632,673 $1,612,907 $2,171,861 $4,712,740 


fter deducting provision for depreciation of $1,494,177; special ad- 
Setomans of inventories ‘of $1,171,306, and additional provision for depre- 
ciation to reduce tools, &c., of $882,842. y After provision for depreciation 
of $617,226. z After deducting provision for depreciation $619,146 and 
provision for losses not now,ascertainable on accounts and notes receivable 
and inventories amounting to $500, 4 ’ 
» a After deducting maintenance and repairs of $810,400 and provision 
for depreciation of $760,497. 


Statement of Consolidated Surplus at Dec. 31 1934 


Total Capital Earned 
Surplus”at Dec. 3171933--------.-- $39,743,634 $27,158,418 $12,585,216 
Net inc. for year, per accompanying 


» statement ‘of operations. Seeaee os 17,388 = cence 17,133 
f net assets of sub. acquire 
—— 1934 over_cost_thereof- ~~~ 49 ,033 49,0383 LLL 





r Total. .-----.------------------- $39,809,802 $27,207,452 $12,602,350 
Cash dividends paid ‘on ’common stock G49,506  caccus 649,806 
Diff. between cost and stated val. of 

$5 per sh. on 40,000.shs. of com. 

stk. purch. (the diff. between'cost & 

stated val. of $5 perssh. on the bal. 

of 8,810 shs. in treas. was_adjusted 

prior to Dec. 31 1933) 


Financial Chronicle 





Surplus, Dec. 31 ,1934-.----.---- $38,385,878 $25,434,334 $11,952,543 








March 2 1935 
Consolidated Balance Sheet Dec. 31 
1934 1933 { 1934 1933 
Assets— $ $ | LAabtlities— $s 
a Real est., bldgs., | d Capital stock... 3,136,675 3,336,675 
equipment, ma- | Equity in minority 
chinery, &c__..16,045,223 16,091,243! stkhold. in subs. 2,071 2,142 
Cash_.___....... 3,016,110 3,698,343; Drafts payable--- 87,962 125,920 
Accts. & notes rec. 9,531,406 10,234,882 Accounts payable. 711,264 983,047 
Inventories - _ _ _ - - 8,484,421 8,694,133 Accrued accounts. 949,025 764,851 
Invests. maturing Customers’ deposit 19,192 31,053 
Pe SURO nctivasa . COREE wenden Estimated Federal 
Marketable securs. 2,046,057 4,067,610 income tax___-- 16,586 . sasees 
Sundry invests... 1,100,507 b1,181,814 Res. for conting.. ------ 1,716,331 


Depos. in cl’d bks. 67,118 
Deferred charges. 280,078 
Licens., pats., pat. 

rights & g’d-will 2,438,365 2,438,365 


itn oe Capital surplus - --26,434,335c27, 158,419 
297,264 Earned surplus_..11,952,543 12,585,216 








BORets ee nued 43,309,283 46,703,654; Total_...----- 43,309,283 46,703,654 

a After reserve for depreciation of $18,972,714 in 1934 and $18,173,053 
in 1933. b Includes $116,122 deposits in closed banks. c Excess _con- 
sideration on common stock issued and allotted above value of $5 per 
share included in stated —- d Represented by 627,335 (667,335 in 
1933) no par shares in hands of public.—V. 139, p. 3159. 


McKeesport Tin Plate Co. (& Sub.)—Earnings— 
Calendar Years— 1934 1933 1932 1931 
er $11,402,967 $13,982,693 $9,962,870 $13,054,204 
Int. & discount earned _-_ 78,900 94,596 77,967 83 ,653 














Miscellaneous income ___ 1,136 1,261 1,401 1,558 
Net operation earns. Tin 
Plate Impt. Co_____- 3,407 4,046 5,690 7,823 
Total income_______- $11,486,409 $14,082,597 $10,047,928 $13,147,240 
Cost of sales & expenses. 9,988,911 12,331,445 8,667,374 11,261,116 
Depreciation....... .. 258 ,233 248 .536 255,834 337 485 
Federal taxes_......... 208 ,006 252,352 174,405 201,539 
il! 3 $1,031,258 $1,250,263 $950,316 $1,347,101 
Pro rata sh. of net earns. 
of Metal Package Corp 
based on stock owner- 
ship therein......... 828,082 638,153 552,773 604 ,927 
Total profit of Mc- 
Keesport Tin Plate 
Co. T. P. Impt. 
TD il Ss od lt na gs $1,859,340 $1,888,417 $1,503,089 $1,952,029 
Earns. per sh. based on 
300,000 shares_______ $6.19 $6.29 $5.01 $6.51 
Capital Stock ard Surplus Reconcilement 
1934 1933 1932 1931 


SN UNS os mh aie $17,134,852 $16,713,142 $16,641,765 $16,412,570 


Net profits Jan. 1 to 














a) See 1,031,258 1,250,263 950,315 1,347,101 
Other credits._....__.- 156,480 12,069 2,550 21. 
Dividends received__..- 360,176 360,176 360,176 360,220 

Total surplus...----. $18,682,766 $18,335,650 $17,954,806 $18,141.765 
7. ear ¥ Y ; ‘ 1,200,000 1,500,000 
Other deductions_.___. i 8 |= seesaw 

Cap. stock and surplus 

at end of year... -- $17,482,049 $17,134.852 $16,713,142 $16,641,765 
Consolidated Balance Sheet Jan. 1 
1935 1934 1935 1934 

Assets— $ $ TAabtlittes— $ $ 
x Land, bidgs. and z Capital stock. _.10,314,780 10,314,780 

equipment_-_-___ 8,861,839 8,773,766| Accts. payable and 
y Investments___. 3,010,000 3,010,000 accrued items... 242,254 512,436 
Invest. workmens’ Fed. taxes accrued 208,006 252,352 

compens.fund_.. 154,375 283,020} Dividends payable 300,000 300,000 
Invest. and other Reserve & deferred 

ee 88,458 70,001 eee 175,177 158,799 
2 eee 2,649,813 2,541,390| Capital surplus... 4,473,078 4,473,079 
Accts. & bills rec__ 1,523,876 2,079,002] Earned surplus... 2,694,191 2,346,994 
Inventories______ 2,110,530 1,596,234 
Deferred charges __ 8,598 5,027 

ce 18,407,487 18,358,440] Total....... _. 18,407,487 18,358,440 





x After depreciation of $10,251,118 in 1934 and $10,075,513 in 1933. 
y Representing investment in stock of Metal Package Corp. carried upon 
ooks of said company at $7,202,951 in 1935 and $6,815,806 in 1934. 
z Represented by 300,000 shares of no par common stock.—V. 139, p. 603. 


Maine Central RR.—Earnings— 























Month of January— 1935 934 
Operating revenues_____.__..____-__-_________ $905,399 $931,500 
Operating expenses______._.-_____-__________e 841,207 770,719 
IS eae a aaa Le ia Sn eee ssl wb esas ts we snten enven d's ws hee 48,365 47 A69 
Uncollectible railway revenues__________________ 13 

uipment rents— Dr___.__- 2 ____-______ 13,675 29 333 
Joint facility rents— Dr_______._-________ 25,506 26,718 

Net railway operating income_______________-_ def$23 ,490 $57 ,260 
Other income_______-________-____ ee 42,460 25,243 

Gross income________-___--_-_------_-_-_--- $18,970 $82,503 
Deductions (rentals, interest, &c.)______________ 186,290 177,385 

Net deficit. ........------ 2-2 $167,320 $94,882 
—V. 140, p. 805. 

(H. R.) Mallison & Co., Inc.—Earnings— 

_Calendar Years— 1934 1933 1932 1931 
Net profit on sales_--_-- x$125,792 $54,086 $201,782 $31,277 
Administration expenses 313,499 293,163 282,391 436,578 

Net operating loss-.... $187,707 $239,076 $80,608 $405,301 
Other income_________- 3,204 3,132 8,2 11,470 
Profit on consign.ofsales  $-._.-. S800 £ é« sence semen 

Total loss-.....-..-. $184,503 $230,784 $72,309 $393 831 
Depreciation -.....---- 56,861 57,74 6,07 67 698 
Interest, bad debts, &c-_ 7,870 6,616 62,035 99,854 

Net loss........-..- $249,232 $295,146 $200,416 $561,382 

x After deducting $236,850 for selling expenses. 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
b Real est., equip- c Pref. stock, 7%-$1,281,100 $1,281,100 

ment, &¢ _..... $2,064,513 $2,116,722|a Commonstock.. 500,000 500,000 
CE x ckacecmenen 7,473 46,609 | Notes payable.... ______ 1,712 
Commercial Factors Trade accept. pay- 54,636 14,824 

, ee 79,199 cc... Mtge. & accr. int. 
Mtge. sink. fund__ 7000 8 = mawees payable... ..... 34,303 -.---- 
Inventories _...-. 618,699 452,050| Mtge. payable.... 425,000  -._._. 
Accts. & loansrec. 135,052 131,666 | Accts. payable and 

Insur. and sundry accrued accounts 467,282 415,278 

Genes oa0 5. 23,820 16,773 | Long-term liabil_- 30,370 138 ,474 
Insur., surren. val. 6,635 5,335 | Reserves_......_ 170,051 160,327 
Investments _.-_- 15,700 21,024} Surplus__......_. 32,594 300,904 
Deferred charges - 17,244 22,440 

TOR adcedwuben $2,995,336 $2,812,619 TO cnctcmaec $2,995,336 $2,812,619 





a 200,000 shares no par value. b After depreciation of $2,085,271 in 
1934 and $2,028,411 in 1933. c Authorized issue of preferred stock, $10,- 
000,000; issued, $3,000,000; acquired for sinking fund, $1,148,000; held in 
treasury, $570,900.—V. 139, p. 1875. 
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Mahoning Coal RR.—Earnings— 


Period End. Dec 31— 1934——3 Mos.—-1933 


me Mos ——1933 
Inc. from lease of road_- 1934 12 os 93. 


$246,330 $228,077 $916,149 $921,652 
17 ,257 








Other income... ___..._- 69,030 69,040 278 623 
Total income_____.... $263 ,588 $297 ,107 $985,189 $1,200,275 

i AS We ins ac tse ah atari ast 19,1 of 47 ,698 115, 
nterest on funded debt 11,180 18,750 59,680 75,000 
Int.on unfunded debt-. §$...--. _..-.. Sit0 |... «awe 
Other deductions_____- 1,991 2,192 8,365 8,837 
Net income_._____.. $231,316 $247 ,568 $865,675 $1,001,029 


—V. 139, p. 3329. 


Manufacturers’ Finance Co., Baltimore—Notes Offered 
—The company, commercial bankers, Baltimore, are offer- 
ing $3,000,000 3!4-year 5% collateral trust notes dated 
Oct. 1 1934 and due April 1 1938 at 100 and int. In addi- 
tion to the public offering, the notes are offered in exchange 
to holders of the company’s 10-year collateral trust gold 
notes which mature on April 1 1935. 

Holders of the maturing notes will receive a premium in cash of 1%, or 
$10 per $1,000 upon making the exchange. This premium covers the differ- 
ence in interest rate of $5 per $1,000 from Oct. 1 1934, to April 1 1935, and 
a@ cash bonus of $5 per $1,000 for making the exchange. No other adjust- 
ments of interest will be made as both the notes to be accepted in exchange 
ne ane to be issued carry semi-annual interest coupons payable 

i 35. 

The rn gd has been issuing collateral trust notes since its inception 
in 1210 and has met all of its payments and maturities as they came due. 
Maturing notes not exchanged will be paid on April 1 1935. The Balti- 
more National Bank, Baltimore, is trustee. 


Consolidated Income Account for Calendar Years 








1934 1933 1932 1931 

Earned compensa'n (net) $717,927 $830,585 b$1,072,929 $962,008 
Exps. (incl. taxes, &c.)_. 333 342 353,025 396,462 64,51 
Interest paid_......... c155,697 c171,147 316,640 181,780 
DOR = cco 0C 0OC Cm 57,49 
Prov. for credit losses _ _- BAe eowhenia ewan "i eenere 

Net income... .--- $203 ,618 $305,913 $359,826 $358,220 
Preferred dividends. ~~ - 75,439 95,306 152,875 157,746 

Balance, surplus. ---.- $128,179 $210,607 $206,951 $200,474 


b Includes $133,781 for iaverest on mortgage company advances and 
instalment investment, charged to surplus in order to show correct net 
earnings from accounts receivable business. c After deducting $89,024 
po RB ($118,808 in 1933) charged to surplus, mortgage and instalment 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assels— $ 7 Ltabilittes— 3 3 
re 1,074,557 980,694] Coll. trust notes... 100,000 1,670,000 
Open accts., notes Coll.tr.notes ('35). 2,969,500 3,132,000 
& acceptances_. 4,621,278 8,575,861] Accounts payable. 23, 5,430 
Instalment obliga ___.__ 521,562 | Reserve for losses. 280,850 -._._- 
Ist mtge. notes... 750,000 750,000 | Final payments due 
Due from officers customers ___.-- 1,167,860 2,898,334 
& employees on Preferred stock... 2,155,600 2,161,575 
purchase ofstock 120,390 121,650 | 2d pref. stock--_-_- 295,655 1,472,875 
Us. tf. CO. ROU. kc ckcce 20,000 | x Common stock - 80,000 926,339 
Union Trust Co. a 468 ,885 101,406 
ctfs.ofdeposit.. _..... 60,091 
Impounded bal.,&c 155,189 198,284 
Mfrs. Mtge. Co__- 733,726 733,726 
Mfrs. Finance Tr. 17,863 301,748 
Furniture and fix- 
tures (less de- 
preciation) __._. 43,718 53,857 
Deferred items-_-- 24,629 50,483 
ee 7,541,350 12,367,959 TOE. wcciaceve 7,541,350 12,367,959 
x Represented by 80,000 no par shares.—V. 139, p. 3968. 
Marancha Corp.—£arnings— 
Earnings for the Year Ended Dec. 31 1934 
Interest on taxable securities____._________..-.------------ $26,666 
On non-taxable securities.....__..._..___-.-.------------ 28, 
ign wn cirtipitinwoeniunindidawavuencedennssosbowbanwed $54,965 
ion » uae) on sale or redemption of securities__...-...------- BBs 
ip i Se ale i Ships o es in. b ce bm snk ed a a meng sts TS lw ° 
Miscellaneous expenses._....____..___..---.-------------- 6,595 
Net profit for the year ended Dec. 31 1934---------------- $33 ,676 
Earnings per share on 745,734 shares (par $5) capital stock - - -- $0. 
Balance Sheet Dec. 31 1934 
Asseis— Ltabilities— 
Cash on deposit.........-.-- $4,482,217] Accrued expenses and taxes _-_- $3,460 
Capital stock. .............- 3,728,670 
Paid-in surplus._.._..-.---- 719,623 
Earned surplus._...---...-- 30,463 
WO i ckcnncnmianspuemen $4,463,217} Total ......-...........-. $4,482,217 


—V. 139, Dp. 2368 


Maryland Fund, Inc.—5-Cent Extra Dividend— 

The directors on Feb. 28 declared a regular cash distribution of 10 cents 
per share and an extra cash dividend of 5 cents per share on the capital 
stock, botn payable March 15 to nolders of record Feb. 28. An initial cash 
payment of 15 cents per share was made on Dec. 15 last.—V. 139, p. 3484. 


Massachusetts Northeastern Street Ry.— Disbursement 
» A total of $131.693137 is being currently disbursed on the non-deposited 
Ist & ref. mtge bonds of the company by Old Colony Trust Co., Boston. 
This is practically a final distribution. However, approximately $10,000 

been reserved by the receiver for the purpose of paying taxes and minor 
expenses and it is assumed that the unused portion of this amount will be 
distributed later, if not necessary for pur stated. The previous pay- 
ments made on April 12 1934, aggregate $322.293.—V. 140, p. 979. 


Melville Shoe Corp.—Sales— 





4 Weeks Ended— 1935 1934 1933 
> ) 2a ee $1,748,419 $1,325,243 $1,060,914 
WO. 8G... nw cece ce nwnncacccces 1,421,024 1,290,858 1,017,182 
Eight weeks ended Feb. 16_.____- $3,169,443 $2,616,101 $2,078,096 
Obituary— 


—_— Melville, Jr., Chairman of the Board, died on Feb. 25.—V. 140, 
D. ; 


Metropolitan Edison Co.— Stock Reclassified— 

The reclassilication of stock of the company was authorized at tre 
meeting of stockholders held on May 24 1934, and the issue of the new 
prior preferred stock, in exchange for outstanding shares oi the cum. pref. 
stock, was authorized and has been approved by the P. S. Commission of 
Pennsylvania. 

All nolders of cum. preferred stock desiring to excnange the same for 
prior preferred stock may now deliver their stock certificates to the transfer 
agent, Transfer and Coupon Paying Agency, No. 61 Broadway, N. Y. City, 
and receive in excbange, on a share or snare and same dividend rate basis, 
permanent stock certificates for the prior preferred stock. The privilege of 
accepting such exchange offer will terminate April! 30 1925. 

Tne plan is the result of negotiations which had been pending between 
the company and certain large public holders of the cumulative preferred 
stock, including Pennsylvania Co. for Insurances on Lives and Granting 
Annuities, Fidelity-Philadelphia Trust Co., Girard Trust Co., Provident 
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Trust Co. and Real Estate Land Title & Trust Co., all o1 Philadelphia, for 
the purpose of disposing o« objections raised by said companies as holders of 
preferred stock to the investment policy of tne company. These holders have 
notified the company tnat they approve the plan and recommend that the 
exchange offer be accepted by public nolders of tne cumulative preferred 
8 . 
None of the shares of prior preierrea stock, will be issued by tne company 
except in excharge for publicly held shares of cumulative P gone stock, 
share for share provided, however, that the company shall have the right 
at any time to issue for voluntary exchange shares of $6 prior preferred 
stock in exchange for outstanding shares of $7 and (or) $5 prior preferred 
stock. All shares of cumulative preferred stock acquired by the company 
on any such exchanges are to be canceled ana not reissued. 

Approximately 98,000 shares out of the total number of 210 825 shares 
outstanding of cumulative prei:erred stock are owned by interests affiliated 
with the Associated Gas & Electric Co. In order to give eect to tne 
purposes of the plan, such affiliated interests have agreed that they will not 
excnange any of their present holdings (other than such shares as may be 
owned by an employees securities company—not in excess of 500 shares) 
for shares of the prior preferred stock. The affiliated interests will thereby, 
in respect ox all the shares of cumulative preferred stock now owned by them 
(with tne exception above mentioned), take a position junior to public 
holders wno acquire the prior preferred stock. 

The prior preferred stock is to have the exclusive right at all times to vote 
for two directors of the company. The redemption price of the new prior 
preferred stock will be $105 per share. In case o1 a voluntary sale of all the 
assets of tne company, tae holders of the prior pre,erred stock will be en- 
titled to receive $105 per share. 

The stockholders on May 24 1934 provided for the creation of three new 
classes of preferred stock without par value to be known and designated as 
$7 prior preferred stock, $6 prior preferred stock and $5 prior preferred 
stock, respectively, and reclassified tne preferred stock into 6,332 shares of 
$7 prior preferred stock, 112,890 shares of $6 prior preferred stock, 387 
shares of $5 prior preferred stock, £0,000 snares of $7 cumulative preferred 
stock, 400,0c0 shares ot $6 cumulative pre.erred stock and 430,391 shares of 
$5 cumulative preferred stock.—V. 140, p. 979. 


Mexican Eagle Oil Co., Ltd.—Concessions Canceled— 

The London financial agents of the company announce that tney are 
advised by Mexico that their rights under the deeds of concession, granted 
after approval by the Mexican Federal Congress in 1906, have now been 
cancelled by the Mexican Government. This concession granted rights on 
certain Federal and State owned lands the company is, however, neither 
drilling nor is it producing any oil from these lands. The company’s oil 
reserves are situated mainly in the freehold and leasehold properties which 
it holds, so that its production is not affected. The concession also granted 
certain taxation franchises, regarding which negotiations are proceeding 
with the Mexican Government.—V. 139, p. 2368. 


Miag Mill Machinery Co.—/nterest Coupons— 
See Berlin City Electric Co., Inc. above.—V. 139, p. 2524. 


Midi RR. (France)—Conversion Offer— 
The Midi RR. and the Paris-Orleans RR. have authorized Morgan, 
Grenfell & Co., Ltd., N. M. Rothschild & Sons, and Lazard Brothers & Co.,, 
Ltd , London, to offer to holders of their £2,769,800 and £1,796,500 6% 
sterling bonds, res ively (which are to be redeemed on May 16 at 10 
and interest), the right to convert all or any of these bonds into 4% sterling 
bonds on the following basis: £100 nominal of 4% sterling bonds to- 
gether with a capital cash payment of £4 10s. and an adjusting interest 
payments of £1 1s. 4d. in exchange for each £100 nominal 6% sterling 
ond.—V. 138, p. 3443 


Midland Steel Products Co.—Annual Meeting— 

The stockholders at the annual meeting to be held March 12 will vote 
on adopting a new code of regulations due to revisions in the Genera} 
Corporation Act of Ohio.—V. 139, p. 3812. 


Midland Valley RR.—£arnings.— 











Januar 1935 1934 1933 1932 
Gross from railway .---- $120,752 $108,034 $107,131 $147,009 
Net from railway---.--- 62,783 48,802 46,050 57,138 
Net after rents_...---- 43,276 31,471 28,000 36,227 
—vVv. 140, Dp. 805. 

Midvale Co. (& Subs.)—Earnings— 

Calendar Years— 1934 1933 1932 1931 
Net earns. from oper_-. $1,079,016 $372,256 $52,957 $1,099,971 
Other come... sis ba ti 48,221 124,757 161,261 170,145 

Total income. .-.---- $1,127,237 $497 ,012 $214,218 $1,270,116 
Prov. for depreciation - - 460,000 x 460 ,000 460,000 
Prov.forlossoninvest..  $------ 06 848©5sscuaew 8 8=©6etee 
Prov. for income taxes - - 364666 cswmeoes jj Weesae 60,000 

Net profit........--- $632,591 $28,349 loss$245,782 $750,116 
Dividends paid_..----- 200,000 ss cacace 650, 800, 
Add'l Fed. inc. tax paid - S6.35G <encon connes jjé§§- sunssn 

Balance, surplus -_---- $349,353 


$28,349 def$895,782 
Plant facil. scrapped Dr. 5,824 18,813 
Res. for shrinkage in val. 














of market securities... § ------ .------ Dr200,000 ~—_—_--~--- 
Previous surplus---_---- 737,605 715,080 1,829,676 1,965,485 
Profit & loss surplus_. $1,086,958 $737 ,604 $715,080 $1,829,676 
Earns. per sh. on 200,000 . 
shs.cap.stk. (mopar). ------ $0.14 Nil $3.75 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabtitites— $ 7 
x Plant & property 7,374,774 7,742,090] y Capital stock. ..10,574,621 14,574,621 
Investments-_----- 42,506 47,656 | Accounts payable- 159,221 128 ,492 
Cash in closed bks. S48 sevens Accrued liabilities - 102,296 33,482 
CWE. cow avcmeon 1,954,434 5,300,083] Adv. pay.oncontr 175,877 = ------ 
Accts. receivable__\ z576,079  72z473,499| Fed. income tax-- 34,645 # +#$é.....- 
Notes receivable _- { Reserves. _...---- 127,056 165,601 
Marketable securi- Surplus_...------ 1,086,958 737 ,604 
ties at cost... 365,576 367 ,776 
Inventories - - - - - - 1,893,804 1,685,868 
Deferred charges - - 45,031 22,827 
TOU. .ncnnvwce 12,260,675 15,639,801 TRA ..cacswccnn 12,260,675 15,639,801 





x After depreciation. y Represented by 200,000 shares (no ar). 
z After reserve of $15,319 in 1934 and $48,566 in 1933.—V. 139, D. 2684. 4 


Minneapolis & St. Louis RR.—Larnings.— 


January— 193 1934 1933 1932 
Gross rom railway -.---- $527 ,084 $598,906 $534 ,060 $633,336 
Net from railway ------ def48, 45,798  def25,493 def17 ,027 
Net after rents__------ def96 ,293 def2 ,491 def89,417 def81 ,667 


Eight Roads to Absorb Line—Will Pay $7,200,000 and 
Assume $1,018,000 Equipment Debt—Reconstruction Finance 
Corporation to Lend Cash—Jesse H. Jones, chairman of the 
Reconstruction Finanee Corporation issued the following 
statement Feb. 27: ( 


With reference to the Minneapolis & St. Louis RR. which it was sug- 
gested some months ago might, in tne interest of all concerned and affected, 
be absorbed by tne otner and larger systems serving tne same territory, a 
conference was held in my office Feb. 26, with officials and representatives 
of the Burlington, tne North Western, the Rock Island, [Illinois Central 
Great Northern, Great Western, Wabash, and Milwaukee railroads. 

The roads agreed, subject to the approval of the Interstate Commerce 
Commission of the entire plan and of the purposes of the plan, that they 
would be willing to bid $7,200,000 for the Minneapolis & St. Louis, eas 
its equipment subject to outstanding equipment trust notes of $1,018,00 
in addition. 

It will be remembered that the Minneapolis & St. Louis has been in 
Federal receivership continuously since 1923 and its operation during this 
entire period—which on the average, is probably as good as the railroads 
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are likely to have—indicates quite clearly its inability to operate success- 
fully as an independent system. 

And while if the property is sold at this price or at approximately this 

ce, the bondholders will get only a small percentage of the face of their 

nds, Ey to some extent upon the terms of settlement that may 
be reached with creditors whose rights are not foreclosed by the decree, it 
Sepeste that if the road continues in receivership or is reorganized by 
the issuance of new securities, its chances of staying out of trouble in the 
future are poor likewise the prospects of the security holders. 

The Wabash has no direct interest, but its service to the Twin Cities would 
be affected, and satisfactory arrangements are included to protect this 


ce. 

The other seven roads that agree to participate in tne purchase of the 
Minneapolis & St. Louis, if the plan approved, could use the extra 
mileage in such a way as to provide the territory occupied with as good, if 
not better service than can possibly be furnished by an impoverished road. 
nye plan =e gives the Illinois Central direct entrance to Minneapolis over 

ts own rails. 

Representatives of the interested roads have given a great deal of time 
and consideration to the suggested plan, and based upon tne history and 
earnings of the Minneapolis & St. Louis, the price which they are willing to 
undertake to pay seems fair, and in all probability more tnan tne creditors 
and security holders would get under a reorganization or a continuation of 
the receivership. 

In addition to the indicated offer of something more than $8,000,000, the 
| ge omy roads estimate that it will be necessary for them to spend not 
ess than $3,000,000 to improve and rehabilitate the property. hey will 
be required to furnisn these additional funds. 

Most communities served by the Minneapolis & St. Louis are also served 
by other railroads. ‘To protect any that are not, and to minimize public 
inconvenience, the plan contemplates furnishing highway transportation 
service to communities of any substantial size which would be deprived of 
railroad service. The purchasing roads, as far as possible, will agree to 
absorb and protect displaced employees. 

far as our directors are able to see, the plan seems an equitable solution 
of an unhealthy railroad situation in the particular territory, and if approved 
by the ICC, the Federal Court, and any other authority naving jurisdiction 
over any part of the property, the RFC is willing to lend the $7,200,000 to 
i roads, upon the security of the property purchased.—V. 140, 
D. 4 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Ask 
Loan Extension— 


The company has made an application to the Interstate Commerce 
Commission for a two year extension from Feb. 27 1935, of an Reconstruc- 
tion Finance Corporation loan of $1,330,366. Officials of the Canadian 
Pacific a: have informed the Soo Line that the C. P R., will continue 
“for the time being’’ to ov the Soo Line the same assistance as in the past 
few years. The C. P. R. guarantees interest on $58,863,000 Soo Line 4s 

,136,000 5% bonds, issued in 1925, whicn the Canadian line guaranteed 

y endorsement, and $12,106,000 first and refunding 5s. 

The road offered no additional collateral. It estimated it would show a 

deficit after charges for 1935 of $4,885,400.—V. 140, p. 979. 


Minnesota Power & Light Co.—Time for Depositing 
Great Northern Power Co. Bonds Ertended— 


Holders of Great Northern Power Co. lst mtge. 5% gold bonds are being 
notified by M. L. Hibbard, President, that the time within which they may 
become parties to the posed extension agreement dated Nov. 15 1934 
has been extended to March 14. To date, there has been presented for 
extension under the agreement more than $6,220,000 bonds, or more than 
97.5% of the total issue outstanding (exclusive of bonds now held in the 


sinking fund). HoldersJwho have not presented their bonds are urged to 
do so.—V. 140, p. 979. 


Mission Corp.—Transfer Agent— 


The Guaranty Trust Co. of New ‘York has been spomnne transferagent 
for the )1,399,345 shares {of common stock.—V. 140, p. 1149. 


Missouri Illinois RR.—Earnings.— 
January— 1935 1934 1933 
Gross from railway $72,830 $67 ,974 
Net from railway 06 17,609 8,707 
Net after rents 131 def3 ,267 
—V. 140, p. 806. 


1932 
$72,858 
10,601 
def$3,911 


Missouri-Kansas-Texas Lines—Earnings— 

Month of January— 
Operating revenues 
Operating expenses ,903 ,4 
Available for interest def280,287 
Fixed interest charges 347 ,167 
Interest on adjustment bonds 56,573 


$684,028 


1934 
$2,131,483 
1,722,432 


0 
347,585 
56,573 





Missouri & North Arkansas Ry.—Earnings.— 


January— 1935 1934 1933 
Gross from railway $65,219 $83,338 $52,004 
Net from railway 6,070 13,247 def10,716 . 
Net after rents def3 ,867 1,162 def19,770 def7 ,973 
—VvV. 140, p. 979. 


Missouri Pacific RR.—Earnings.— 


January— 1935 1934 1933 
Gross from railway $5,734,875 $5,710,118 $5,019,824 
Netjfrom railway 830,190 1,304,205 999,840 
Net ‘after rents 101,009 557 ,204 321,098 20,229 

RFC Files Brief— 


The Reconstruction Finance Corporation nas filed in Federal Court, 
St.Louis, a brief in support of its motion for re-classification of creditors of 
the road. Settlement of the question will determine the voice various 
creditors will have in reorganization of tnat railroad. 

» The RFC contends tnat the dividing into separate classes the claims of 
J.P. Morgan & Co., the RFC and the Railroad Credit Corp. enables any 
one of the three classes to veto any plan proposed not acceptable to one of 
the three and urges that classification be according to the nature of the claims 
and not according to the nature of the holder. 

The three loans involved are notes for $23,100,000 held by the RFC, 
$5,800,000gby J. P. Morgan & Co. and $3,500,000 by RR. Credit Corp. 

» Under a former court order subject to objection by those concerned 
separate classification was made of these three creditors. Proceedings are 
before Special Master Marion C. Early, appointed by the court to report 
recommendations.—V. 140, p. 1149 


1932 
$5,977,944 
1 018 


Missouri Public Service Co.—Petitions to Reorganize— 
See Arkansas-Missouri Power Co. above.—V. 139, p. 3330. 


Mobile & Ohio RR.—E£arnings.— 

January— 
Gross\from‘railway 
Neslaterirecae 
Netfafterjrents 
—vV. 140, p. 806. 


Mock, Judson, Voehringer Co., Inc.—25-Cent Div.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable March 12 to holders of record March 1. 
A similar distribution was made on Nov. 15 and July 15 1934, and compares 
with 50 cents Rer share paid on March 12 1934, this latter being the first 
distribution to be made on this issue since Aug. 15 1930.—V. 139, p. 2369. 


Monongahela Ry.—Larnings.— 


January— 
Gross from*railway 
Net .fromjrailway 


1935 
$608,701 
def9 ,204 


1934 1933 
$701,972 $540,849 
’ 110,59 
def96 ,508 


1 def5,128 


634 
’ def12,437 
5,481 


def95.988 def128'315 


1935 1934 1933 
$327 826 $343,921 $252,972 
183,714 204,705 148,653 


Net. fter ren 77.674 95.074 


1932 
$324,982 
155,2 
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’ 55,200 
63,295 66,924 


March 2 1935 


Munsingwear Inc. (& Subs.)—Earnings— 
Calendar Years— 1934 1933 1932 
e $6,071,178 $5,205,833 $4,890,455 


6,166,834 4,938,947, 6,008,830 


95,656prof$266,886 $1,118,375 
Wise 115,154 71,903 


0f$35 494 prof$382,040 
4 ‘Tol 1,691 
12,779 52,050 
40,491 


41,031 


1931 
$7,054,125 
produced and sold... 7,609,295 


Neto ting loss... .. 
cM aneous earnings 








1,046,472 
' 1,980 





Net applicable to hold- 
ings 


“i ‘of Mun., Inc. def$20,876 _ $287,2694f81,102,452 def$653,628 
wend, Wib..ccecens ($0.60) 95319 (2%)399,364 


$20,876 sur$287,269 $1,197,771 $1 ,052,992 
standi no par)_.-. 150,000 150,000 150,000 167 ,496 
eB aie Nil $1.91 Nil Nil 


a Of subsidiary corporations, incl. both underwear and hosiery, after 
deducti returns, discounts and allowances. b Incl. maintenance and 
depreciation of physical properties (1934, $138,311), advertising end dis- 
tribution expenses and general and administrative expenses. c Discounts 
on purchases, rentals, interest earned and other income (net). 


Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.) _ 
1934 1933 TAabiltites— 1934 
y Capital stock. -.$1,500,000 $1,500,000 
Minority stock- 
holders’ interest 
in subsidiaries: 
Wayne 6% pf. 
6,472 —- payable, 
- 1,010,9 accrd. expenses, 
‘eS san: a ROE ETE 
566,406 1,022,914] Capital surplus... 3,595, ’ . 
Earned surplus... 643,902 666 ,506 
144,930 119,357 


1,782,539 2,209,668 
Mutual ins. depos. 
36,928 31,056 


and sales adv... 
Prepaid expenses. 60,663 47,932 


Mise. investments 1,004 1,004 
$6,694,412 $6,686,951 





Deficit 
Shares capital stock out- 


2 
832,691 674,850 674,850 


Um " 
Cash surr. val. life 
insur. policies__ 











$6,694,412 $6,686,951 


x Land, buildi , machinery and equipment of sub. cos. at reduced 
values established in Januai 1933, less provisions for de tion of 
$1,364,370 in 1934 and $961,319 in 1933. y Represented by 150,000 shares 
of no par value.—V. 140, p. 1150. 


(G. C.) Murphy Co.—New Director— 

H. O. Latham has been elected a director, succeeding R. S. Waters. 
—vV. 140, p. 980. 

(F. E.) Myers & Bro. Co.—Earnings— 


alee, Bek JAB 
ac rorit... ’ 
E rye “ 158,683 48,726 


$186,319 $116,998 
x10,931 12,182 16,446 


Total income $197.250 $129,180 $93,153 $149,378 
Depreciation, &c 19,414 31,012 56,8 40,038 
14'900 5,100 15/350 


Federal taxes 25,800 
152,035 ,267 $31,248 $93,990 
’ rf $33 300 22,500 22,500 
80,000 50,000 50,000 100,000 
$64,535 $18,267 def$41,252 def$28,510 


$0.72 $0.34 $0.04 $0.35 


1932 
$298 ,503 
164,484 


1933 
$193,885 
117,178 


$76,707 





Operating profit 


$134,019 
Other income 15,359 














Surplus 

Earns. per sh. on 200,000 
shs. com. stk. (no par) 
x Net.—V. 139, p. 3969. 


Nashville Chattanooga & St. Louis Ry.—Larnings.— 


Janua 1933 1932 
Gross from railway $955,937 $1,037,823 
Net from railway ‘j 54,385 


, 1 
Net after rents 159,904 73 ,689 159 
—V. 140, p. 807. 
National Biscuit Co.—Earnings— 


Calendar Years— 
Earnings for year 


1935 1934 
$1,034,181 $1,109,591 
103,201 228 

11,871 


1.929958 


$11,597,573 
1,735,699 
x18,203 ,642 
2 106 


1934 1933 1932 1931 
$16,320,982 $20,340,276 $23,073,463 $25,741,254 
2,793,451 2,867,052 3,201,059 3,228,572 
2,477,919 2,768,280 2,773,191 
14,995,305 $17,104,125 $19,739,491 
1,736,315 —1,736,315 _1,736,315 
13 ooo’ ane 17,609,936 


Federal & foreign taxes- 





Net profit 
Preferred divs. (7%)--- 
Common dividends 
Reval. of securities 


Balance deficit $3,040,945 $2,242,126 sur$401,71 

Previous surplus 20,381,456 23,422,401 25,664,528 25,262,81 

Capital surplus 9,656,014 9,656,014 9,656,014 9,656,014 
Total surplus 


$23,698,808 $30,037,469 $33,078,416 $35,320,542 
es com. stock 


out- 
standing (par $10)... 6,289,44 6,289,263 6,289,263 6,286,238 
Earnings per share $1.57 $2.10 $2.44 $2.86 


x Includes dividends payable Jan. 25 1935. 


Balance Sheet Dec. 31 
1934 1933 

Assels— 3 3 

x Plant, ri. est., 

mach’y, &c_. 89,187,601 
zU.S8S. securs_. 1,036,402 
zN.Y.City bds 11,920,609 
Cash 10,675,716 
z Stks. & securs. ,801 
Accts.receivable 2,383,597 
Employees’ stk. 
subscription -. 
Raw materials, 
supplies, &c_- 
Notes & mtges. 
receivable_ --_-. 
Notes & accts. of 
off. & employ. 
Employees stock 


, 


17/601.466 








1934 
TAabdtitites— $ 
Preferred stock. 24,804,500 
90,639,488 | Common stock. 62,894,480 
991,887] Accts. payable. 1,791,920 
9,779,860}| Com. div. pay_. 3,138,577 
13,163,790) Ins. & cont. res. 
i Tax reserve_-_-_- 
2,771,952] Earned surplus. 14,042,793 
Capital surplus. 9,656,014 
876,561 


11,271,322 


. 
24,804,500 


62,892,630 
1,180,184 


9,656,014 


9,750,273 
168,147 
290,767 
361,672 
950,613 

126,815,198 129,587,534 126,815,198 129,587,534 
x At cost less depreciation. y At cost. z At market.—V. 140, p. 807. 


National Bond & Share Co.—Eztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the no-par 
eamon ston both payable March 15 to holders of record Feb. 28.— 

. 139. p. 2 ; 


National Distillers Products Corp.—fForms New Unit— 
The company has concluded arrangements with W. & A. Gilbey, Ltd., 
of London, for the formation of an American corporation under the name 
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of W. & A. Gilbey, Ltd . which would own the exclusive American rights 
on Ce 8 manufacture and importation of Gilbey’s gins and certain other 

R. C. Williams & Co., heretofore agents in America for W. & A. Gilbey, 
Ltd., will be stockholders and will be represented on the board of the new 
American [oO which will be controlled by National Distillers.— 
V. 140, p. 1318 


National Lead Co.—£arnings— 














Calendar Years— 1934 1933 
Sadie cedbice cece headin odeemaed $56,350,470 $46,412,586 
Cost of goods sold, taxes, deprec., depl. and other 

DE tree nh banbSsabaanececancenmnweea 53,591,440 43,443,619 

tt  ccsnkascdsnaduianodscwamen ae $2,759,030 $2,968,967 
We cat Cletandavsnechaanaavoawatawe 1,441,158 859,361 

EE ee ee a ee $4,200,188 $3,828,329 

ea 1,461,518 1,469,781 
Class B preferred dividends__._._......._-__.-- 464,77 464,074 
SE ie en damncubcibnwammew cadens 1,357,350 1,357,334 

SN et sail adres airs ens dio an stan ies $916,548 $537,140 
Pe et dicts ccacdies noskeunseceeane 21,497,259 20,960,119 

EE ee ee a $22,413,807 $21,497,259 
Average shares common stock outstanding_-______ 271,500 271,467 


DE Ss. on cceacaewadgansbecoaua 
—v. 139, p. 3970. 


National Life & Accident Insurance Co.—Directors— 
The stockholders on Feb. 12 elected Charles Hatcher and Robert Cheek 
as new members of the board of directors.—V. 136, p. 3550. 


National Life Insurance Co., Montpelier, Vt.—Balance 
Sheet Dec. 31— 


1934 1933 


























Assets— $ $ 
EE eee, Me 53,189,938 35,423,239 
Public utilities and other preferred stocks. ....-.. ¢ 965 3,017,979 
City ’ ll == 22,145,683 25,513,541 
Farm mortgages, first liens_.............------ 17,845,879 25,294,424 
Sts AC nthe hitb no dinmanemnne sot 33,184,719 35,058,287 
Real estate, including home office properties. - --- 18,571,410 15,565,257 
Collateral i tis unc cnecendoss wemneap 68,880 95,733 
Agents’ debit balances (net)............-.---.-. 31,166 95 
oF EF eae en 3,982,906 5,472,727 
Poo. ULL era 524,432 940, 
Interest and rents accrued_..............-.--.-. 2,683,629 2,539,934 
Deferred and uncollected premiums (net)......-- 2,821,3 2,989,899 
Non-Admitted Assets. ...........-.---.---.--- @r105,189 dr115.132 

i bs cubWsiees bce kiousieeveausdwecseds 158,813,726 151,796,345 

Liabilities— 

PCS 6.ccbccnndbbueeenecwawkodee 116,178,102 115,206,343 
SE ince ethno beehnercduunceoe 19,041,947 14,975,756 
Policy cl oS tare Sots not complete... 2. 5 ote 640 4 ee oie 

a re proofs not complete---_-_-- J ° 
Policy claims estimated to exist but not reported-- 230,000 170,000 
Py Eee 5,004 38,829 
Endowments and annuities due and unpaid___-._. 75,765 50,321 
Premiums paid in advance-_..............-...-. eS 5,3. 
Contingent and other liabilities..............--. 64,345 129,387 
Surrender values unclaimed................---. 2,8 4,02. 
Taxes accrued but not due_......-...-...-----. 739,100 667,183 
P Peestint GONOMS TUNG. 2. oon cn ccccsccccccccccs 899,331 94,356 
Dividends unpaid, due and accrued_.._........-- 185,975 257 894 
Dividends held and accrued interest thereon. .----- 1,822,423 »763,053 
Dividends assigned for distribution_.........-.-- 3,236,479 2,892,249 
CR oe oieia nd ded ecakseeencbesédemes 428,786 ,002,005 
PE TENORS reccasie si cccdeweessscndue é ,000 ‘ ‘ 

ee ee 158 813.726 151,796,345 
—V. 138, p. 2419 

National Transit Co.—EZarnings— 

Calendar Years— 1934 1933 1932 1931 
Rev. from pipelines, &c. $1,603,584 $2,027,416 $2,016,334 $2,558,261 
Divs., int. and misc. inc. 99,888 311,762 238,312 772,361 

PN sos sc ip nei $1,703,473 $2,339,178 $2,254,646 $3,330,622 
Oper.exp., depr. tax, &c. 1,186,447 2,117,007 2,208,776 2,742,266 

Net income... _._- $517,025 $222,171 $45,870 $588 .356 
Dividends paid_..__._- 381,750 381,750 458,100 509,000 

Balance, surplus---—_-__ $135,275 def$159,579 def$412,230 $49,356 
Earns. per sh.on 509,000 ad 

shs. cap. stock (par 

Mo icccmanemice $1.01 $0.44 $0.09 $1.15 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ TAabiltites— $ 3 
x Inv. in plant and Capital stock _.-.. 6,362,500 6,362,500 

equipment ---.-_. 2,823,485 5,143,996] Cap.stk.ofsubs.. 1... 250 
Res. fund invest.. 2,293,147 2,830,153] Res. for ins., ann. 

Invest. in‘ wholly- and casualties.. z583,995 1,236,534 

owned subs.._. 2,544,750  -.-... Other reserves -__.- 115,000 744,437 
Deferred assets & Min. int.insubs.. -...-. 103 

adjusted debits. 114,304 261,766| Res. for oper. & 
Ci tbecsencans 176,662 487,908 contingencies... 223,455 -___... 
Accts. & notes rec. y156,252 457,137 | Surplus._........ 698,351 1,652,223 
Inventories ___--- 14,052 1,046,023} Current liabilities. 139,353 230,935 

TOR. cwcccnce 8,122,654 10,226,983 TOG. cncccuss 8,122,654 10,226,983 





x After reserves for depreciation of $6,135,653 in 1934 and $6,897,101 in 
1933. y Accounts only. z Annuities only.—V. 139, p. 3331. 


a | 
Nevada-California Electric Corp. (& Subs.)—Zarnings 
Period End. Dec. 31— 1 ea set 1934—12 Mos.—1933 











Gross oper. earnings_-_-_ 505 $362,948 $5,209,151 $4,782,608 
Oper. & gen. exps. & 
DR was i gusstcennc 220,175 18/,680 2,852,/77 2,239,915 
Operating profits_... $130,329 $175,268 $2,356,373 $2 542 692 
Non-oper. earnings (net) 2,532 22,170 99,431 65,746 
Total income. ____._- $155,862 $197,438 $2,455,804 $2,608,439 
Interest_._.....---.--. 121,838 129,634 1,485,242 1,576,970 
Depreciation. ._._____- 65,612 40,213 611,812 59t ,444 
Disct .&exp. on secs. sold 8,514 8,652 102,925 106,452 
Misc. addns. & deducts. 
Se 2 eee 27,596 111,571 133 ,406 193,372 
Surp.avail.for redemp. 
of bonds, divs., &c. 
(excl. of items ref 
to in footnete) __._- loss$] 2,507 $129,909 $389,229 $521,944 


Note—This comparative statement properly omits the extraordinar 
credits and debits made in surplus, Dec. 31 1934, on account of profit 
in sales of preset? Federal income taxes and expenses incident thereto, 
and various special debit adjustments in connection with accrued pension 
liability and other items. Details will appear in the annual report to stock- 
holders.—V. 140, p. 150. 


Nevada Northern Ry.—Earnings.— 


Jan 1935 1934 1933 1932 
Gross from railway--..-- $23,793 $23,761 $23 363 $31,432 
Net from railway....-- def1 ,969 939 def3 ,244 1,103 

after rents_....._. def4 626 def1,208 def6 ,978 def4,713 
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New England Gas & Electric Association (& Subs.)— 


12 Months Ended Dec. 31— 1934 1933 
Sule Se POV ORUURS c ckwacccawacussdaceade 613.175 343 $13,906 gat 
; Re i lata =a 1,065,514 "987,094 








Ck RIE: SRI 1,116,454 1,183 ,278 
WORE MOOI CATIB sg 6 cc ccccccconccaccusenaec 96 128,760 
I ee ccmaauewnaen 1,767,159 1,676,595 

Ee ea 2,455,041 $3,140,311 
Sapte tae orn £88130 363.884 

POLS i dvitbabs bbb dedidalnedgsnotiouss $2,811,180 $3,504,195 
Subsidiary cos.: Interest on unfunded debt, &c._.- 8,819 165,444 

Interest ch to construction. ..........-.. Cr5,533 77 584 

Income applicable to com. stock held by public. - 91,527 88,205 
New England Gas & Electric Assn.: Interest on 

 Wiibe Ontad neacuueccsunaccunea 2,231,939 2,222,805 

Interest on ieee 4,977 12,327 

Amortization of debt discount & expense-_-_----. 19,409 19,402 

Ca om ekeenndsaades ,041 $1,003,594 
Dividendsjon $5.50 pref. shares____._......---_- 487 ,475 549,970 

Ss dickies .ceh ween nats oes a aueosenw sc def$97 ,433 $453 ,623 


Halves Preferred Dividend— 


The directors have declared a dividend of 37% cents per share on account 
of accumulations on tne $5.50 cumulative pre erred stock, no par value, 
payable April 1 to holders of record March 8. A dividend of 75 cents per 
share was paid on Jan. 1 last, prior to which regular quarterly dividends 
of $1.374 per share were distributed.—V. 139, p. 3486. 


New Haven Gas Light Co.—New Officers— 

H. R. Sterrett was elected President at a meeting of the board of directors 
held on Feb. 11 following the annual meeting of stockholders. He succeeds 
Clarence Blakeslee, who becomes Chairman of the Board. 

The other officers elected at the meeting were: George D. Watrous, 
Vice-President; F. J. Rutledge, Vice-President; Johns Hopkins, Secretary; 
T. R. Sucher, Treasurer and Assistant Secretary, and C. G. Wuestefeld, 
Assistant Secretary-Assistant Treasurer.—V. 123, p. 2391. 


New Jersey & New York RR.—Larnings.— 


January— 1935 1934 1933 1932 
Gross from railway _-_-_- $68,888 $79,215 $89,085 $93,764 
Net from railway______- def 16,557 def16,684 30 def3,089 
Net after rents.___.____ def37 ,425 def37,878  def25,405 def29,695 


New Orleans & Northeastern RR.—Larnings.— 


January— 1935 1934 1933 1932 . 
Gross from railway-_-.-.- $167 ,609 $181,088 $117 ,047 $198,915 
Net from railway_____- 33.416 defl6,496 1,2 
Net after rents ___..... Adef12,486 def9,515 def62,616  def36,134 


—V. 140, p. 981. : 
New Orleans Texas & Mexico Ry.—Earnings.— 


January— 1935 1934 1933 1932 
Gross from railway ___-.- $189,225 $153,418 $125,431 $158,324 
Net from railway___.-- 77,001 52,717 ; 28,606 
Net after rents_______ 87,863 65,110 41,672 33 ,264 


—V. 140, p. 981. 


New York Central RR.—Refinancing Plan—Asks a 
proval of ICC Plan for Meeting $42,000,000 Maturities by 


Extension of Some and Sale of Additional Bonds— 

The company filed with the [nterstate Commerce Commission on Feb. 28 
a plan for meeting $42,000,000 in maturing obligations in 1935 by ex- 
tension of some and sale of additional bonds. The road states that its 
inaturing obligations this year total $56,409,072 and it anticipates that it 
will be able to meet the balance of $14,409,072 without further borrowing. 
The plan provides: 

(1) For extension of $15,600.000 of Reconstruction Finance Corporation 
loan maturing between May 16 and Aug. 1 1935 to dates between Oct. 1 
19338 and Oct. 1 1941. 

(2) To sell $9,000,000 Boston & Albany 44% bonds, due 1943, to 
refund $7 ,00U,.000 in Boston & Albany 6% refun ang hence and $2,000, 
in Boston & Albany 4% bonds, both due May 1 this year. 

(3) Tosell $6,735,000 Canadian Southern 5s, due Oct. 1 1962, guaranteed 
by Michigan Central. 

(4) To sell $7,500,090 new Toledo & Ohio Central mtge. bonds to refund 
$2,000,000 of that ccmpany's mtge. 5s, due June 1 1935, $3,000,000 of 
Toledo & Ohio Central 5s due July 1 1935, and $2,509,000 Ist mtge. Western 
Division 5s due Oct. 1 1935. 

(5) To renew a Railroad Credit Corp. loan of $3,380,329. 

The application requests that the road be permitted to withdraw $7,- 
000,000 Koston & Albany 6s “ of the collaveral pledged with the 
RFC for loans of $27,499,000 hese bonds are to be paid off through 
sale of some new security. The road proposes to substitute new collateral 
for these obligations. 

The Michigan Central filed an application with the ICC for, authority 
to sell the $4.735.000 Canadian Southern Ry. bonds, proceeds to be used 
to reimburse the New York Central for bonds to be advarced as principal 
payments on Michigan Central equipment trusts. Up to Dec. 31 1934 
the Central had advanced $6,704,124 to Michigan Central and on April 15 
1925 $467 .664 will be added to that total. 

The application points out that through sale of the securities enumerated 
and other resources, the road will be able to take care of the maturity 
of $12,060,200 New York Central conv. gold debentures due May 1 and 
equipment trusts falling due before June 1. anal 

Outlines Plan to Cut Debt $254,000,000 in 16 YOO ee 
“rhe Central, in its application to the ICO covering its 1935 financia 
program, outlined a plan for reduction by $254 835,238 in funded debt over 
the iod between Jan. 1 1935 and Dec. 31 1950. 

The rvad stated that it anticipated that, if extension of maturing RFO 
loans was granted, it could meet its maturing debt year by year through 
use of its Sepreciation fund, amounting to roughly $16,000,000 a year 
It would not need, the road said, to borrow additional funds. 

The road estimated that the operations it proposes would result in an 
aggregate savings of $85,000,000 in interest charges for the period between 
Jan. f 1935 and Dec. 31 1950, and would mean a saving of $11,500,000 
in annual interest charges thereafter. 

The Central pointed out that while it did not propose any fixed sinking 
fund which might be im ible to meet in its entircty. the gether it 
outlined has the effect of accomplishing the same purpose. It provides 
for meeting maturing funded debt and demand loans of $62,900,000. 
does not make provision for meeting the maturity of $59,911,100 10-year 
cony. 6% bonds maturing May 10 1944. This issue, it is pointed out, 
mag be retired by sale of collateral if it is not converted into stock prior to 
maturity. 

The fond points out that to retire the aggregave of nct debt which it will 
have to meet that depreciation charges for 1935 will approximate $16,- 
650,000. It also said the average annual payment to retire matming debt 
over the 16-year period would be $15,927,202. Depreciation charge and 
average amount required annually to meet maturing debt are roughly 
the same. 

To carry out its program the road said maturing RFC obligations should 
be extended to later dates. During 1936 total maturing obligations of 
New York Central and lessor companies are $31,535,475, in which are 
included RFC notes for $9,478,737. 


Earnings for Monzhs of Januar ~ 


1935 1934 1933 1932 
Gross from railway.---- $25,506,613 824 reer $31 OTe eae $26,758,736 








— 





an 


Net from railway------ e 383 6, i ,235,62! ‘ ’ 
Geb giver renee... 2°501195  2°454'237 11504:143 112071144 
—V. 140, p. 1152. ; 

New York Connecting RR.—Earnings.— 

January— 1935 1934 1933 1932 
Gross from railway. ---- $224,701 $254 054 $246 835 $209,000 
Net from railway--.---- 179,820 214,058 197,840 148,233 
Net after rente......-. 110,106 150,517 114,239 77 394 


—V. 140, p. 807. 
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New York Chicago & St. Louis RR eee ge — 


January— 1935 is 
Gross from railway. -..--. $2, ree 724 $2,734,058 $2, 185, $6 $2, 199? 265 
Net from railway... 903, 947 ,809 549,505 
Net after rente_......- 504,168 518,379 $32" Sal 59,716 


—V. 140, p. 1318. 
New York Edison Co.—Earnings— 























Years Ended Dec. 31— 1934 1933 
Operating revenues: from sales of electric energy - - Oh ore 663 $64,489,469 
From miscellaneous sources _.....---.----.---- A778 1,123,338 
Total operating revenues... .......----.----- $65,743,142 $65,612,807 
FEE ED: 40,206,093 37,369,935 
SPOON CROOUIDS «nice act ope nso ctssenecsn . 647,898 2,951,311 
Taxes (incl. provision for Federal income tax) ----- 9,307,824 8,311,579 
i cee « Reaemmwee $10,581,325 $16,979,980 
Non-Operating revenues..........6.- «cncccsae 12,208,714 12,811,605 
Non-operating revenue deductions. le <b Cobeees ian 391,112 555,965 
Non-operating income...--_----- * wees2.- ---$11,817,602 $12,255,640 
Gross corporate income... . ~~... ..c-scccesen's $22,398,927 $29,235,620 
Interest on long-term debt........-..-.....-.-- 6,467,635 6,467,755 
Miscellaneous interest, amortization of debt dis- 
count & expense & misecellaneous deductions_ _ 295 855 241,947 
0D So ee ee eres $15,635,436 $22,525,918 
Corporate surplus at beginning of the year______-- 69,255,060 69,387,915 
ES A mS 
Ul eee eae 18,598,989 22,584,487 
Miscell. adjustments of corporate surplus (net)._... ©C7r133,255 Dr74,286 
18,465,734 22,658,773 





Corporate surplus........---.--------------- $66,424,762 $69,255,060 
Sales of electric energy (kwh.)_....---------- 1,721,428,428 1,678,649,205 
Earns. per sh. on com. stock outs. (5,313,997 shs.) $2.94 $4.24 


Condensed Balance Sheet Dec. 31 
Assets— 934 c1933 
Fixed capital at cost of acquisition-----.-.----- a$319,681,8463322, 148. 946 


Investment in afilliated companies: 
Stocks & bonds—pledged in part-at cost or par_b113,834,720 iB. ty :720 





Advances to afiiliated companies_...........-- 35,565 
SO ee a eee ee 10,316,617 3" 189, 514 
Accounts receivable (less reserve) incl. instalment 

iit bans Ce ee ees cia ua dab iru we 6, Ais. 735 7,477,215 
Accrued interest receivable. ...........-...---.. 50 1,508 
Materials and supplies, at cost or less__...._.._-- 2, 823 ‘976 3,004,495 
hoo EE eee eS a ee 9, 96, 
Due from afilliated companies—current---------- 3 680,046 2,304,840 
Miscellaneous investments._.........--...----. 11,2 111,254 
Miscellaneous s _ —-- i! ducewws a wate 426,675 471,066 
Coupon special deposits.........------ - ------ 118,53 122,411 
Unamortized debt discount & expense___....-._- 1,899,930 2,038,098 
Taxes & interest re: electric sales suspense- ---_--_-_- 818,749 184,877 
Ee ek adic denn onwedwuwws 451,508 692,939 

it Reehc da bbiwbn wads sbok bares wand we 496 ,284 650 $495 +t ee 

Liabilities— ’ 
atta idckkcideecsaccoccdawdé $265,699 ,850$265, 698. 850 
Underlying mortgage bonds____--....------- -.- 38,076,000 es ‘000 
1st lien and refunding mtge. bonds_-_----..... -- 85,000, 
Bee GUONOD TIFIED. a. oct occ cccccsccccccs - 1,270.51 To72 ‘511 
Accounts POyadle.......-. -.-------2-0-eee00- :062,8 1,209, 
ec ne dnd eee dwn aieawe 1,961,331 1,800,467 
Matured interest unpaid....................... 118,532 122,411 
Due to affiliated companies—current-_---.....__- eee 1,899 ,2 
Beoreee Games, terest, GG...6...  acccccacucs 5,350,39 5,339,595 
Electric sales suspense, incl. taxes & interest thereon 4°322,029  1,229'82 


Miscellaneous unadjusted credits 
Retirement reserve 50,261 
Saumpency ES a> a. ioe “ewan eee dae aoa 23,805,570 
Miscellancous reserves......................... a 153,260 
SUPP OP OEE cucacccndcedaacmuscucce 6 oa 66,424,762 69,255,060 

ES a i Re aN ee a ee, $496 ,284 6508495 042,983 


a Includes miscellaneous investments—real estate $2,211,766. b In- 
cludes investment in all or a majority of the outstanding capital stock of the 
following companies: United Electric Light & Power Co., Yonkers Electric 























Light & Power Co. c As adjusted fer comparison with 1934. d Repre- 
presented by 5,313,997 shares (no par).—V. 139, p. 2685. 
New York Steam Corp.—Earnings— 
Calendar Years— 1934 1933 1932 1931 
Opetating revenues Bien 2 $11,100,484 $10,417,228 $10,286,840 $9,661,889 
on-oper. revenues-__-- 55,884 63 ,52 ,346 954 
Gross earnings--_-____-_ $11,156,368 $10,480.753 $10, 308,186 $9,731,843 
Maintena expenses _ _ ___ 5,711,138 4,898,413 eae ‘875 454,391 
ee expenses _ — 892,623 oe arr A;715 765, 751 
tee a pe 126,240 6.911 at 515 727 835 
Polorai income tax____- 178,000 353) 000 255.000 140,000 
Prov. for retirements- _-_ 478,030 ,374 445,843 405,858 
Net earnings________ $2,770,337 $3,203,708 $s. 204,238 $3. 238,008 
Interest on funded debt_ 1,430,311 1,437,120 1 oo 433 019,301 
General interest______-_ 128,025 78,410 40 tty 119 
Amortization of bond 
discount & expense_-__ 100,278 100,532 92,446 67,170 
Miscell. deductions_-_-_-_ 25,615 25,808 22,936 19,837 
Net income________ $1,086, 10s $1,561,839 $1,681,791 $2,019,581 
Preferred dividends _--- 631,808 635,550 637 ,965 641,930 
Common dividends_ -_-_-_-_ 414,000 828,000 936,000 936,000 
Balance, surplus--__-_-_ $40,300 $98,289 $107 ,826 $441,651 
x Interest charged to construction included. 
Comparative Balance Sheet Dec. 31 
1934 a 1934 1933 
Assets— $ Liabiltites— BS 3 
Plant and property56,340,470 56, 210, 300|a Pref. A stock... 4,047,900 4,093,100 
Bond discount and c $6 pref. stock... 5,569,280 5,569,280 
expenses in pro- b Common stock.13,320,000 13,320,000 
cess of amorti- Ist mtge. 6% bds. 5,615,500 5,619,500 
| ae 1,726,324 1,832,849] Ist mtge. 5% bds.13,112,500 13,226,500 
Miscell assets..... 197,474 2,560| Ist mtge. 5% 
eae 1,022,246 992,977 due 1956....... 8,700,000 8,700,000 
d Accounts & notes Accounts payable. 827,551 1,004,137 
receivable______ 1,551,692 1,670,745] Notes payable.__. 3,960,000 3,700,000 
Materials & su Accrued interest... 266,606 257 ,895 
Plies (at cost)... 881,714 866,095| Consumers’ depos. 262,676 280,330 
Prepayments -_____ 43,917 11,154) Taxes accrued_... 459,008 378,193 
Miscellaneous sus- Miscell. accr. liab. 101,847 67 ,680 
Pense items._... 144,471 175,835| Divs. declared.... 157,943 158,734 
Misc. curr. liabs_-_ Cae . deswen 
Renew. & repl. res. 2 —_ 145 2,019,265 
Other reserve... _. 4,066 36,648 
ES. 3, as’ 286 3,441,254 
ee 61,908,310 61,872,516 _ | 61,908,310 61,872,516 





a Represented by 40,479 shares no par value in 1934 and 40,931 shares 
of no par value in 1933. b sanreoemees by 360,000 shares of no par value 
common stock. c Represented Le 58,070 shares, no par value. d After 

debts in 1934 and $75,283 in 1933.—V. 


In- 


cenvetins 101, 572 reserve for ba 
139, p. 


New ‘York Merchandise Co., Inc.—Regular Div. 
creased—Extra Dividend— 


The directors have declared a regular quarterly dividend of 50 cents per 
snare and an extra dividend of 12% cents per os on the common stout, 
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no par value, both payable May 1 to holders of record April 20. This 
compares with regular quarterly dividends of 37% cents per share paid in 
each of the four preceding quarters and 25 cents per share oo quarter from 
Aug. 1 1930 up to and insinding Feb. 1 1934.—V. 140, p. 981 


New York New Haven & Hartford RR —Barnings— 


Month of January— 1935 1934 
Railway operating revenues_____._..._______-_-- $5, 1 979 $5,998, pod 
Net revenue from railway operation_____._.----- 1,340,944 1,629,249 
Net railway operating income_.___________...-- 457 ,513 "724,221 
he ee Si acd cbstuntiknnwcanewoone aef613" 967 def350,243 


a Before guarantees on separately operated properties.—V. 140, p. 981. 
New York Susquehanna & = yo —Earnings.— 




















January— 1935 934 933 1932 
Gross from railway-.--- 343, a6 $309, eee $2 56, me $276,866 
Net from railway_.-.-_- 103,: Si2 51,873 48,864 
Net after rente__........ 43/397 fo’ 396 8,695 def7 ,109 
—vV. 140, p. 646. 

New York Telephone Co.—Earnings— 
Comparative Income A t, Years Ended Dec. 31 
- si aaa : 1934 1933 
Local service revenues......--_-.-.----------- 150,752,831 149,714,370 
Tee Ste SOUR cc c ocncdcanacccnucecssed 28,788,003 28,254,766 
Miscellaneous revenues_..........._._..------- 7 454,663 _ 7,135, 093 

I A a aa a is ss mins 186,995,499 185, 104,229 
U neollectibie operating revenues_.......__.---- 1,066:841 1,703,784 

Total operating revenues...__._.__- diuisacdterdlins 185,928,657 183,400, 
Current maintemance................. veabs ean 36,794,115 34,946,598 
pO” eee eee eee 31,611,408 34,264,387 
‘,, (SSR CRs 25,774,187 26,602,280 
i a wane wei 16,800,340 16,205,542 
ee eee mee 5,434,796 5,904.35 
General and miscellaneous expenses: 

Executive and law departments_________.---- 1,802,880 1,814,608 

Accounting and treasury oe: ulin caus erdtacteh 7,671,452 7,502, 226 

Provision for Snrioyess service pensions _----- 2'376.020 2,333, 

Employees’ sickness, accident, cath “eal other 

RESET aS eee 1,341,517 1,261,194 

pe eyes for services rec'd under license contract 2,640,650 2,626,122 

OP EE MID ba weno nocccanccnbescce 1,640,687 1,133,305 

Experses charged construction--......--.---- Cr.551,092 Cr.511,164 
FREES ndbcc esas s ea Tccbwbewssade cet 18,300,4 15,534,566 

ee Es ici bddeneackausasoo™ 34,291,257 33,782,621 
Net non-operating income.................---- x2,752,604 2,757,318 

Income available for fixed charges-_--..-.------ 37,043,860 36,539, 
Deel THOS. o.oo.ccccoeceoee. erase cots 2'818.003 - 2'817,930 
0 SS 2,602,032 5,174,228 
Amortization of discount on funded debt and other 

SE TEE IO. ee 31,998 31,466 

Balance available for dividends-_~.......------- 31,591,828 3. 516,316 
Divideads on cumulative 644% pref. stock.--.--- 1,625,000 625,000 
Dividends on common stock. ...-.......-------- 33,704,000 31 '704.000 

I ta a a i dc ee ib ae 3,434,172 4,812,684 


Shares yr stock outstanding (par $100) ---- 4,213,000 4,213,000 
Earned per share. ...........-- . be AS Rese $7.11 $6.38 


x Includes dividends of $2,310,110 from controlled companies which did 
not fully earn them during the year 1934 by about $136,000. 


Comparative Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assels— ~ x TAtabtltttes— $ $ 
Land & bldgs___123,750,810 123,954,955 | Common stock.421,300,000 421,300,000 
Aerial & under- Preferred stock. 25,000,000 25,000,000 
ground plant, Premium on cap- 
central office, ital stock.... 14,440,364 171,244 
station & other ee 62,439,295 62,447,530 
equipm’t, &c_626,402,757 624,365,490/| Real est. mtges. 
Construe’n work (assumed) --- 18,000 51,000 
in progress... 9,900,796 9,450,125) Advances from 
Organiz’n exp... 667,819 666,657 American Tel. 
Capital stocks & Tel. Co____ 24,400,000 39,250,000 
controlled cos. 28,339,000 28,838,001} Notes sold to 
Bonds & other trustee of pen- 
investm’ts con- sion fund___. 22,819,669 22,786,416 
trolled cos. _- 63,783 62,200] Customers’ de- 
Capital stocks of posits & ad- 
non-controlled vance billing & 
companies... 5,338,257 5,185,447 payments.... 2,562,894 2,593,033 
Bonds & other Accts. payable & 
investm’ts in other current 
non-contr. cos. 257,365 227,193 liabilities _... 6,998,273 8,065,159 
Mise. physical Taxes accrued_. 6,405,617 5,043,578 
property ----- 4,144,719 3,952,488] Interest accrued 584,989 588,772 
Sinking funds-- 815,925 815,925) Divs. accrued _- 406,250 406,250 
Cash & special Rents accrued -_-. 42,751 78,039 
deposits... - 4,973,496 5,118,850] Deferred credits 372,37 251,341 
Working funds. 431,085 624,787 | Deprec’n res’ve_ 212,319,878 195,960,641 
Mat’l & supplies 9,382,316 9,169,679] Provident res’ve 245.000 245,000 
Notes receivable 90,834 28,562 | Unappropriated 
Accts. receiv. & surplus_....- 33,352,071 48,452,458 
other current 
ee 17,333,343 18,409,914 
Prepayments... 1,031,898 972,350 
Disc’t on funded 
ee 16,356 21,936 
Insurance and 
other funds_- 430,759 430,555 
Other def. debits 336,111 395,350 
THs cikicase 833,707,428 832,690,463 a 833,707,428 832,690,463 
—vV. 140, p. 1152. 

_New Y York Trap Rock k Corp.—Earnings— _ . 
“Calendar Years—@ 1934 1933 
Gross oper. profit before deprec. & depl_-_-.------ $1,054,819 $456 ,623 

Net income after deducting all exps., Bos charges 
and reserve for depreciation and depletion Keeee 2,691 1oss517,988 


M. D. Wandell, President, states that the gains for 1934 were due to 
increased demands for the company’s products created by Public Works 
ons oe Works programs, supplemented by some improvement in general 

usin: 

The 1934 profit was recorded des increase of 37% in depreciation 
reserves. Current assets totaled 84,126 as of Dec. 31 1934, while 
current liabilities totaled $302,304, a ratio of 4.6 to 1, against a ratio of 
3 to 1 on Dec. 31 1933.—V. 140, p. 1152. 


Norfolk Southern RR.— Earnings.— 


eapite a an 


January— 1935 1934 1933 1932 
Gross from railway ----- $333,100 $338,782 $270,887 $322,730 
Net from railway------ 30,627 51,100 def51 ,424 def22 ,216 
al Fir renee i def17 ,282 5,857 def98,910 def75,016 
o— Dp 


North & South Ry. of Wyo.—Denied RFC Loan— 

The Interstate Commerce Commission recently denied authorization for a 
loan of $10,500,000 by the Reconstruction Finance Corporation with which 
| ga yt railroad between Miles City, Mont., and Casper, Wyo.—V. 

p 


Northern Alabama Bee Beretee —_ 


January— 935 1934 1933 1932 
Gross from railway--.-_-- $45,324 $50,837 343.710 $48,247 
Net from railway....-- 2,658 22:061 18,135 10,477 
Net after rents_......- ef3 ,102 10.618 def1 ,039 def9 ,962 


—V. 140, p. 982. 
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Northern Pacific Ry.—Earnings.— 
Jan 




















uary— 1935 1934 1933 1932 
Gross from railway-..-- $3, 529,071 $3,402,528 $2,872,104 $3,422,193 
Net from railway.__.-- 284, def 183 386 Seii8, 179 
Net after rents_......- Getara 733 129,392 Gerase. '379 | def555,257 
—V. 140, p. 808. 
Northern Pipe Line Co.—Zarnings— 
Year Ended Dec. 31— 1934 1933 1932 1931 
Operating revenue-_-_-- $214,923 $226,096 
Operating expenses... -__ 34,406 168,107 
Depreciation....__._.- 28,1 28,412 
Local, State & Fed. taxes 27,717 20,343 ses agerved 
ot Re 
Net inc. from normal 
operations... __-__ $24,676 $9,234 
Non-oper. rev., incl. inc. 
from investments - - - - 45,114 46,419 
Misc. non-tecurr’g-items 13,896 5,174) 
Net inc. for year__.-. $83 ,687 $60,827 $67,040 $131,075 
Dividends............ 60,000 60,000 60,000 140,000 
ae $23 .687 $827 $7,040 def$8,925 
Earns. per sh. on 120,000 
shs. cap. stock. .....- $0.69 $0.50 $0.55 $1.08 
Balance Sheet Dec. 31 
Assets— 1934 1933 TAabdiltttes— 1934 1933 
i. ror $945,888 $968,368 | Capital stock... $1,200,000 $1, me 000 
oo investments 331,261 213,885 | Accounts payable_ 4,696 4,018 
ike keen ,087 173,519 | Dividend declared ,000 30,000 
ian. receivable. _ 27,821 Accrued taxes... 38,043 21,305 
Fireinsurancefund 186,000 185,669 | Cap. stk. red. acct 3,052 3,118 
Materials & suppls 2,336 2,375) Fire Insur. reserve 185,919 185,045 
i sssccados 64,684 140,997 
5 es $1,626,395 $1,584,483 Testinahene $1,626,395 $1,584,483 





x After d accrued depreciation of $2,005,597 in 1934 and $1,980,- 
622 in 1933 eduy vise pd Pp. 1412. 
Northwestern Pacific RR.—Earnings.— 


193 1934 1933 1932 
Gross from railway ----- $201,513 $214,135 $174,770 $216,682 
Net from railway....--. def41,748 defl1,362  def54,450 def67,867 
Nes oo —_. pecekeu A def36,647 def87,044 defi03,911 
—v. ee ‘é 


Ohio Edison Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 





® Period End. Jan. 31— _1935—Month—1934 1935—12 Mos.—1934 
Gross earnings--.-_-.-_-.-- $1,461,773 $1,341,635 $15,363,713 $14,404,912 
Oper. exps., incl. main 

and taxes........... 643,051 594,664 6,980,087 6,173,974 
Fixed charges....-._-- 325.964 324,532 3,843,473 3,907.7 
Prov. for retire. reserve 125,000 100,000 : »225,000 1,200,000 
Divs. on preferred stock. 155.573 155.572 1.866.881 1,866,968 

is Si sited akee-nsee artes a $212,183 $166,865 $1,448,271 $1,256,244 

—V. 140, p. 646 


Ohio Finance Co.— Smaller Preferred Dividend— 
The directors 


eae tate oie, 0 ee ope Po lla of aS 
payable olders 0 
M 11. This com Perith regular distefbutions of $2 per 


previously made each t h... & —V. 138, p. 1242. 
Oklahoma City-Ada-Atoka de ER 


uary— 1934 1933 1932 
Gross from railway .---- $37, $30,124 $27,084 $34,180 
Net from railway--.-_-_-- 18,789 11,3 9,7 7,828 

et after rents......-- 8, def4,214 
—vV. 140, D. 808. 


Ontario Silknit, Ltd.—Accumulated Dividend— 


The directors have declared a dividend of $1.75 per share on account of 


accumulations on the 7% cumulative preferred stock, $100, | ay en 
March 15 to holders of hanged Feb. 28. The dividend will be paid in Can- 
adian funds and is subject to a et ~ tax in the case of Ad 2, A 
dividend of $2 per share was paid on 10 last, this being the —— pay- 
ment made on issue since Sept. TET 1931 when a div 
= 7.20 bet chars wee Ss Dureed. 


Accumulations after the R5"p. 4 of the March 15 dividend will amount 
te $20.75 per share.—V. 139 4133. 


Orange & Rockland Electric Co.—Larnings— 











Period End. Dec. 31— 1934— Month—1933 1934—12 Mos.—1933 
pga be revenues... -- $62,749 $58,318 $716,115 $700,6 
Oper. ex incl. taxes, 

but ond. a. depreciation. 32,324 33,063 415,773 410,968 
a Depreciation... - 6,965 7,563 81,042 90,750 

Operating income. --- $23 460 $17,692 $219,300 $198,981 
Other income-_-_..._..-- 3,997 6,274 ,800 40,992 

Gross income_-_-_-_-.-.-- $27 457 $23 ,966 $261,100 $239,973 
Int. on Somded debt. .-.. 5,208 5,208 62,500 62,500 
Other interest_....-.-- 195 17 7 653 
Amortization deductions 1,116 764 13,394 13,394 
Other deductions - -_ ---- 991 626 ai 4,566 
Divs.accrued on pref.stk. 8,573 8,198 103,379 98,738 

ES TLE $11,374 $9,000 $78,583 $60,122 
Fed. income taxes incl. 

in operating expenses_ 4,500 4,500 32,000 28,400 


a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property such depreciation 
being distributed among the various wr property, operating expense 
or other accounts applicable.—-V. 140, p. 483. 


Oregon Short Line RR.—Earnings.— 
Janua 


Ty— 1935 1934 1932 
Gross from railway ---.-- $1,714,899 $1,672,658 $1 300" 589 $1,762,951 
Net from railway--.---- x 508,338 672 449,351 
Net after rents__...--- 204,517 180,767 18°491 120,401 
—V. 140, p. 808. 


Oregon-Washington RR. & mauestion Co.—Earns.— 


January— 1935 1934 1933 1932 
Gross from railway... $1,105,143 $1,189,688 $790,529 $1,132,575 
Net from railway.-.-..-.-. def51,529 ,666 
Net after rents_.._-.. def83,190 . def108,840 » def288, 241 def203,827 
as 140, p. D. 808. 


“Oslo Light Works—To Pay Interest— 

White, Weld & Co., fiscal ent, announced that A. interest due 
March 1 1935, on Oslo Light orks (former! ly Oslo Gas & Electricity 
Works) 5% external sinking fund gold bonds, due i 1 1963, will be 
paid _. — 40 Wall St., New York, on and after the due date. 
—vV. 128, p. 3685 cai 


Otis Steel Co.— To Pay Interest— 


The interest due March 1 1935, on the first mortgage 15-year 6% Gulking 
are ” snem bonds, series A, due 1941, will be paid on that date.—V. 140, 


Paramount Broadway Corp.—Reorganization Plan Ap- 
proved— 


See Paramount Publix Corp. below (see plan in V. 139, p. 3648).—V. 139, 
. 2058 
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Pacific Telephone & Telegraph Co.—Earnings— 
Consolidated Income Statement of System for Calendar Years 



































1934 1033 003 
BIPUNE GON Vene HOUND. os cd ndéccécndncccdecentel $65, 939,924 $64,840, 
Bee Gir Cate BOVE née ccteccdiccccccsscvces 2, 997 21 ‘035. esti 
Miscellaneous revenues_...................---- 2F O80 BOd 2,176,175 
iia lll SAIN ia eh tk dis oer oer aki 4 15 $88,052,378 
Uncollectible operating revenues................. wens th $80e 972 73°000 
Total operating revenues_...__......__.___-- 9,942,913 $87 080.318 
Current maintenance... ............ 2.22 eee sey. 618.173 16,322.56 
Depreciation expense--...................__-_-- 16,786,981 16,835.64 
Sees MDC abcd de euacecnccuccaccuctaucce 11,961,436 11,595,348 
be akiduiackhcosdnddaatdee 7,354,1 6,859,0 
a A Sos 6.481635 6.360198 
us expenses.........._.. y 
CE Se abe hadebdsncedcctecnssecuced 10,616, 638 10,015,854 
Net opera PD thdkteasedcseduces s---$18,642,703 $18,587,300 
Net non-opera: PP ctbecdcnandsecenee 103,533 187,307 
Leg comnts for fixed charges_..........--. $18,746,237 $18,774,608 
EE, Mn ce wbchbedécecccuscusesosecsccoe + Oh 04 e234 
Amortization terest f discount on funded Gnccccuces tree "172.54 
CURED THEE GOR so cc cccccccccccccccecscccce 12,000 13, 
Balance aces for Gividente a ee ae 14,548,216 $14,049,010 
Dividends on . | oeeeepese:s ,920, +920,000 
Dividends on common stock CEERI 10,830,000 10,830,000 





Clo Ee eee oa es 1,201,784 $1,700,990 
Shares of common stock outstanding (par $100) __. . . 











1,805,000 1,805,000 
Earnings per share on common_._......._.___--- $5.33 $5.06 
Comparative Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ TAabtltttes— s 3 
Telephone plant 426,591,698 423,293,041] Common stock.180,500,000 180,500,000 
Franchises - - - -. 8,556 8,556 | Preferred stock. 82,000,000 ,000,000 
Investments in a ,849,000 59,736,000 
controlled cos. 139,501 168,901] Real est. mtge. 
Other invest’ts. 1,991,399 2,011,646 iy Saw 450,000 450,000 
Misc. phys.prop. 1,513,093 1,299,195 | Advs. from Am 
Sinking ds_. 367,123 78,309} Tel. &Tel.Co. 6,050,000 12,950,000 
Cash and special Notes sold 
deposits ..... 2,870,213 1 a 435] trustee of pen- 
Working funds. 112,631 5,431] sion fund.... 11,694,596 10,358,876 
Mat’l & supplies 3,881,014 5, as 578| Cust. dep. an 
Notes receivable 43,499 70,081} adv. paym’ts. 1,633,545 1,608,959 
Accts.rec. & oth. Accts. pay. an 
current assets 8,369,884 8,110,403] other curren 
Prepayments. __ 935,718 849,412] labilities _... 3,407,132 3,309,573 
Disc. onfund.dt. 1,660,986 1,842,075] Accr’d liabilities 
Dise.oncap.stk. 4,817,811 4,817,811] not due___._- 7,563,475 6,645,357 
Oth. def’d debits 112,234 143,438 | Def’d credits_-_-_ 247,286 339,871 
Deprec’n res’ve. 95,073,885 85,207,413 
Other reserves. . 477 55,655 
Surplus_....... 5,890,960 7,193,606 
FOE cesses 453,415,358 450,355,311] Total _....-- 453,415,358 450,355,311 


























service revenues__._.....___._.__.______. $38. 134 300 $37. mae +750 
Toll service revenues___.........._......___.-. 2'985.383 
Miscellaneous revenues...........__......----.- 2 194, O12 11308 314 
MP CCAeGhe ak Ren dekdadkddcdceceesdcuuccunt $54, 039, 807 $52,133,447 
Uncollectible operating revenues__............-- 1;402 446, 
Tesal operating revenues_.......__..._._---.- $53,798,405 $51,686,487 
Schone anaduude aaa el 10,304, 9,739,710 
tae be DMC cicaidauddocwetehGueuuee 9,935,481 9,914,668 
. = Ser ame ett 
SS oe on eattnd os ders win cum »152,1: 928, 
I Mo cccccckcaataducneccsauceens 348, 363,561 
General and miscellaneous expenses_____.__.__-- 4,056,277 4,039,054 
GE, WES cc atocuuscocunenccuaseonewce 6,521,422 5,753,377 
Net operat EE ae ae ee ae $10,375,664 $10,115,407 
Net non-operating income__....__.......__---- 7,959,987 8,443,159 
Income available for fixed charges......._..--. $18,325,650 $18,558,566 
PE a cudvcckananddaddocnananusaccw’ ,480,32' 2,511,918 
oe es cL ae 891,85: 1,365,435 
Amortiastion of discount on funded debt-___._.-- 148,11 149.953 
Cosueune teat eassancanaw 12, 13, 
Balance available for dividends............--. $14,803 347 $14, 517 491 
Dividends on preferred stock (6%)-...-.-------- 920,000 
Dividends on common stock. .........-.....---. 10:830,000 10° '830,000 
PIS 6a conGenueininannatanndbex Wa mdse $946,653 $1,232,509 
Comparative Balance Sheet (Company Only) Dec. 31 
1934 1933 1934 1933 
Assets— 8 3 TAabiitites— $ t 
Telephone plant 249,494,833 247,442,143] Common stock.180,500,000 180,500,000 
Franchises... 4,476 4,476 | Preferred stock. 82,000,000 ’ ’ 
Investments in E.G ddetlow 49,492,000 50,124,000 
controlled cos.135,469,004 138,758,904] Adv. from Am. 
Other invest’ts. 1,245,002 1,253,620 Tel. & Tel.Co. 6,050,000 12,950,000 
Misc. phys.prop. 96,191 538,631) Notes sold to 
Sinking funds. 343,959 563,306 trustee of pen- 
Cash and special sion fund._._. 7,799,903 6,988,840 
deposits ..... 2,318,720 1,056,533 | Cust. dep. and 
Working funds. 86,459 67,231 adv. paym’ts. 1,012,550 984,489 
Mat’l & supplies 2,181,521 3,192,919} Accts. pay «oth. <_< 
Notes receivable 33,332 57,678 current liabil. 2,397,901 2,305,240 
Acc’ts rec. & oth. Accr. liabilities < 
current assets 5,168,946 4,975,870] not due_____- 5,611,185 4,706,749 
Prepayments _-_ 427 ,465 438 ,605 | Def’d credits. -_. 163,387 145,413 
Disc.on fund.dt. 1,430,085 1,583,359 | Deprec’n res’ve. 62,288,483 56, wt 997 
Disc.on cap. stk. 4,817,811 4,817,811 | Other reserves _- 43,408 697 
Other def. debits 78,161 91,681 | Surplus......-.. 6,437,148 7, 457. "341 
TE cuncaaee 403,795,967 404,842,767 :: ree 403,795,967 404,842,767 





—vV. 140, p. 1153. 


Packard Motor Car Co.—Orders— 
#* The company has received 5,000 bona fide qedge for its new low price 
car, the Packard 120, production for which is just getting under way, 
accordi to Detroit dispatches, which add that company will produce 
4,000 light cars in March and probably will increase a? output for April. 
Capacit y_of the plant is 5,000 cars a month.—V. 140, p. 151. 


Paramount Publix Corp.—Reorganization "Plan Approved 
by Two Committees— 


* The protective committees for stockholders of the cor pone and” for 
bondholders of Paramount Broadway Corp. announced 28 that they 
had adopted and approved the reorganization plan of teal Publix 
Corp., which includes a plan of reorganization of Paramount Broadway 
Jorp. Both committees are advising stockholders and bondholders of the 
procedure to be followed by ag & holders in formally accepting the 
may which was recently approved the Federal Court, with several 
modifications. The Court's order held "wnat the plan ‘‘is fair and equitable 
and does not discriminate unfairly in favor of any class of creditors or 
en and is feasible.’ 

App proximately 37,000 shareholders of Paramount Publix Corp. are’ being 
notified by the stockholders’ committee, of which Duncan A. Holmes is 
Chairman, that it will accept the on behalf of all shares deposited with 
it and not dissenting by March 3 Stockholders who have deposited and 
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who may be unwilling to assent to the plan must so notify the Committee 
in writing between Feb. 28 and March 30. Those who do not file notice 
of dissent shall be deemed to have assented and shall be bound by its pro- 
visions. Of the 3,220,902 shares of Paramount Publix stock outstanding, 
more than 1,800,000 shares, or approximately 56%, have deposited with the 
committee. Under Section 77-B of the Bankruptcy Act, acceptance by 
a@ majority of the stock is required for confirmation of the plan. ? 

Stockholders who have not deposited with the committee are advised 
that if they wish to accept the plan the only action required is to deposit 
their shares with the committee, which will accept the plan in their behalf. 

Similar notices are being sent to bondholders of Paramount Broadway 
Corp. by the committee of which Peter Grimm is Chairman and these bond- 
holders are being advised that under Section 77-B the assent of two-thirds 
of each class of creditors is necessary to confirmation of the plan. The 
committee states that it will accept the plan on behalf of registered holders 
of certificat:s of deposit who do not, in writing, notify the committee of 
their dissent by March 30. Holders of undeposited bonds may accept the 
plan by merely depositing with the committee. 

Upon the consummation of the plan, Paramount Broadway, bondholders 
will be entitled to receive an amount in cash at the rate of 3% annually 
from May 1 1934 to Feb. 15 1935, from which date the bonds will bear 
interest as provided in the plan. ‘‘If this plan is not accepted by the 
necessary number of bondholders,’’ says the committee, ‘‘ payment of 
interest may be indefinitely postponed and it may never again be possible 
to evolve a plan as favorable to the bondholders as this plan which has 
resulted from two years of difficult negotiation on the part of the Committee 
and its counsel.—V. 140, p. 1319. 


Parker Rust-Proof Co.—WStock Increase Approved— 

The stockholders have approved an amendment to the articles of in- 
corporation permitting an increase in no par capital stock from 130,000 
to 250,000 shares.—V. 140, p. 151. 


Paris-Orleans RR. (France)—Conversion Offer— 
See Midi RR. above.—V. 140, p. 1319. 


Pathe Exchange, Inc.—Bonds Called— 

Holders of 10-year 7% sinking fund gold debentures, due May 1 1937, 
are being notified by City Bank Farmers Trust Co., sinking fund agent, 
that there has been drawn by lot for redemption on May 1 1935, at 103 and 
interest, $79,000 principal amount of these bonds. Bonds so designated 
will be paid at the Corporate Trust Department of the Bank, 22 William St., 
N. Y. City, on and after the redemption date.—V. 139, p. 3971. 


Penick & Ford, Ltd., Inc. (& Subs.)—Larnings— 


Calendar Years— 1934 1933 1932 1931 
Total gross profit _ _ _~-- x$3,982,690 $4,545,576 $3,433,083 $3,799,269 
Selling, administration & 











® general expense_-_-_-___ 1,833,695 2,019,198 1,857,378 2,190,062 
Prov. for doubtful accts - [eee  whesee eee” pee 
Fed. cap. stock & State 

corp. taxes & licenses -_ | ee Ce ae 
Bad debts charged off.. ______ 37 ,306 29 374 28,2 
Miscellaneous (net)__._. Cr210,086 Cr98 ,526 Cr83,031 Cr207,590 
Depreciation_________- 589,871 678,068 64,941 25, 
Special contract income. _..... —..... Does | bxewee 

rite-down of raw ma- 

ee Ue ewe SOtO)8§©=—Sts MS 
Write-off of Woodside & 

Harvey property ae heeuwe 60,770 oe 8 «aesee 
Prov. for special reserve. § ______ 115,482 GOCeL 8 «seans 
Approp to reserve for 

contingencies ________ Tee” Beeese ‘“seiitva- «sacks 
Prov. for Federal income 

Mivivwecsdaaaaes 233 ,569 289 ,632 154,815 159,870 

Net income... ...-- $1,405,514 $1,443,648 $915,820 $1,002,823 
Common dividends -- - -- 1,140,000 1,173,327 791,754 612,218 

a $265,514 $270,321 $124,066 $390,605 
Shs. common outstand- 

oe (0 DAP)... awe 370,000 390,000 400 ,000 400 ,000 
Earns. per share on com_ $3.80 $3.70 $2.29 $2.50 


x After deducting maintenance and repairs of $161,820, Federal processing 
taxes of $350,390 and real estate and personal property taxes of $79,915. 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 

Assets— $ $ TAabilittes— 3 $ 
en 703,418 313,375] Accounts payable. 185,609 196,226 
Demand loans and Accr. gen. taxes & 

certificates _____ 700,000 425,000 expenses. _._.-- 222,363 162,586 
Govern. & munic. Prov. for Federal 

securities _ _____ 1,078,246 3,063,000 income taxes... 291,580 277,625 
Marketable secur. 342,702 —_____- Due officers & di- 
Accts. & notes rec. 1,115,914 567,320 a 43436 .ssao 
Inventories _____- 2,315,112 1,869,503 | Reserves._______- 472,655 424,809 
Advances on purch. ’ y Common stock. 5,909,130 5,909,130 

and contracts _- ee. «seins ees 5,746,789 7,513,979 
z Inv. in com. stk. 

of company.__. 881,148 1,427,736 
Invest. in & adv. to 

Penick & Ford, 

Betsy AORGOD..- -- «cncue 125,391 
Miscel. inv. & adv. 77,219 861,438 
x Land, bldgs., ma- 

chinery & equip. 5,518,139 5,669,182 
Prepaid exps., &c_ 111,053 162,408 
Good-will________ 1 1 

oss ak eow 12,870,642 14,484,354 _—_—— 12,870,642 14,484,354 





x After deducting $6,028,013 reserve for depreciation in 1934 and $5.- 
498,025 in 1933. y Represented by 433,773 shares (no par) common stock 
including treasury stock. z Represented by 63,773 no par shares in 1934 
and 43,773 in 1933.—V. 139, p. 3162. 


(J. C. Penney) Co.—Earnings— 


Calendar Years— 1934 1933 
Net profit after deprec., 

Fed. taxes and incl., 

profits of subsidiaries_$16,147,315 $14,235,638 
Shares of common stock 

outstanding (no par)_ 2,468,984 2,468,984 
Earnings per share_____ $6.29 $5.51 
—V. 140, p. 1153. 


Pennroad Corp.— Annual Report— 

The net income for the year 1934 was $1,120,916 an increase of $418,876 
as compared with that for the year 1933. The increase in net income is 
due primarily to an increase in dividends received, partially offset by 
reductions in interest received and by an increase in taxes. 

During the year 1934 the corporation’s investment in National Freight 
go. bade a to $400,000 by charging $4,027,600 to capital surplus.— 


Pennsylvania RR. Regional System— Earnings— 
{Excludes L. I. RR. and B. & E. RR.] 


1932 1931 


$5,082,672 $8,913,566 
2,468,984 2,468,861 
$1.57 $3.13 





Month of January— 1935 1934 
Railway operating revenues____________________ $29,099,378 $27,271,048 
Railway operating expenses________________.___. k 342 20, ,154 
MMIWAT MANSOOR oo 55. kc oo 1,594,800 1,617, 
Uncollect railway revenues____.______.__..._... »220 11,105 
Equipment rents, dr. balance_______-__________ 566,906 634,647 
Joint facility rents, dr. balance.________.___._._. 125,799 172,266 

Net railway operating income________________ $4,240,311 $4,642,876 


Wages and Orders Placed During 1934— 

Wages paii and orders placed during 1934 by tne road, under its electrifi- 
cation and improvement program financed by the Public Works Adminis- 
tration, totaled $56,910,000, the company has announced. Of this sum, 

aid directly by the railroad amounted to $10,194,000, and purchases 
from the equipment and supply industries to $46,716,000. A very large 


part o1 this latter sum goes into wages paid the employees o1 suppliers and 
producers 0: materials in their various stages ot processing, up to Souphetion: 
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The direct wage payments by the railroad, cniefly to employees on fur- 
lough trom regular service, included $8,400,000 for roadway So 
$194,000 ror electric locomotive construction at the Altoona Works, au 
$1,600.00 for labor in the building of 7,000 freight cars. $11,000,000 

Ordeis placed for materials, supplies and equipment included $1 ons 
for the New York-Wasnhington roadway electrification, $8,300,000 nO non 
tric locomotives completely built by outside companies, LE ny 1 Bond 
materials ana parts for electric locomotives built or assembled at the 4 — 
Works, $12,600,000 for materials ana supplies usea in constructing ne 
7,000 freight cars, and $3,700,000, in round figures, for 100,000 tons of new 
steel rail. é 

While the greater part of the New York-Washington electrification — 
has been completed and the line opened for tnrceugn ponceneee = vot 
approximately 9,500 men are still actively at work on the job, ~ = Dg 
those completing the roadway electrification system and men employ n 
electric locomotive construction at the Altoona Works. asset 

The railroad expects entirely to complete the roadway — ee - 
within the next sixty or ninety days and open the line for t rouge “hee b 
service in the early spring. On the orders for 28 new streamlined e ye 
locomotives placed last July and 57 ordered in November, 14 engines = 
been delivered and 71 are under construction at the railroad ene 1963 
and in the plants of equipment and electrical companies.—V. 140, D. ° 


Pennsylvania Glass Sand Corp.—Preferred Dividend 

The directors have declared a quarterly dividend of $1.75 per * are on 
the $7 cum. conv. preferred stock (no par value) and because of the wep 
ment in earnings has declared an additional $1.75 per share on © e same 
stock to cover a portion of the unpaid accumulated dividends At _ = “ 
holders had foregone for the period from July 1932, to July 193: al oon 
payment of the additional dividend there will remain a total accumula 
dividend of $7.00 per share. e P 

The aggregate dividend of $3.50 per share is payable April 1 to holders 
of record March 15.—V. 139, p. 3655. 


Penn-Reading Seashore Lines.—Farnings.— 


January— 1935 93: 1933 _ 1932 
Gross from railway ----- $338 ,062 $397 266 $109,663 sus.<s 
Net from railway _- _-- def168 ,232 def38 ,300 def40 ,642 dufl 18485 
Net after rents_...... def304,835 def194,089 def85 ,664 e ’ 


—V. 140, p. 809. 


Peoples Drug Stores, Inc.— Maintains 25-Cent Dividend 
The directors have declared a quarterly dividend of 25 cents Ma —— 
on the no par common stock, payable April 1 to holders of record : x divic 
Tnis is the same amount per share as paid prior to the 100% stoc 
dend distributed on Dec. 31 1934.—V. 140, Dp. 983. 


Pere Marquette Building Corp., Peoria, Ill.—Coupons 
Being Paid— be ss 

Coincident with the announcement that the exten secur 
the Pere Marquette (hotel of Peoria, Ill.) 544% bonds are mew fy - 
livery, the First National Co., St. Louis, has stated that paymen ‘. g 
made on the three past-due coupons, totaling $82.50 per $1 ,00 por 
bond. The aggregate disbursement will be $78,375. Deliver S on 
extended bonds and payment are being made by St. Louis Union K, rus 
agent. The year and a half interest disbursement brings the coun 
payments up to December of 1934, with the next one due June aces. 

here are now $950,000 of bonds outstanding. Under the plan, ~ 
are extended to 1942, three years beyond the previous longest a A 
They will continue to pay 54% interest. A sinking fund . : 
for the annual retirement of a minimum of $25,000 of pe mo — 
in 1936. Originally in the amount of $1,100,000, but reduced t ae 
serial payments to $950,000, the bonds are secured by Ist mtge. = ja 
Pere Marquette Hotel property, and were underwritten and sold by the 
First National Co.—V. 126, p. 937. 


Pere Marquette Ry.—HLarnings— 


Month of January— 
Operating revenues... ..........--------------- 


1935 1934 
$2,268,488 $2,054,013 
94,770 = 1,577,5 











i a 59 
Operating CXPOGSGR.. . . . .620.2-020-2scnces-- j ‘ 
allway 1 Fen RES A ETE AE iG a 110.855 
pe mma or ~ eae ae a en ms 00.468 91.508 
Cquipment rents, net.........---------------- 76 ¢ 
Joint facility rents, net.........-..----..------ 58,9 65,781 
Net railway operating income- --------------- o18 ae $207 913 
Non-operating income---.-..-.------------------ ; 104. 
ee SNS 8 ico vn csecdcnscsiececeuews $409,171 $312,419 
I a hs bao sk bo cketwwcadacsscsswnss 304,114 309 452 
Ca ss isso ile a eh Pen Sn ts $105,057 $2,967 


—V. 140, p. 1153. 


Philadelphia Insulated Wire Co.—Earnings— 


‘ears— 1934 1933 
scan eae cinar Gk ote arges, including depreciation - - $20,347 profx$11.552 


x Indicated profit after allowance for dividends paid. 
Balance Sheet Dec. 31 








Assets— 1934 1933 WLiabilities— 1934 1933 

Plan roperty $499,248 $511,920] y Capital stock... $960,662 $960,662 
Sash ihe mt OR J 57,091 77,702| Accrued wages- -- 3,296 2,149 
Notes & accts. rec. 65,827 57,851 | Reserve for Federal 
Inventories - - - - -- 255,291 204,516 incometax..... ------ 1,371 
U.S. Govt.securs. 217,807 289,661 | Reserve__.------ 4,800 _— 
Employes notes sec 37,997 39,622] Accounts payable- 13,450 as ban 
Treasury stock - - - 27,988 14,926 | Capital surplus. _- 72,940 3 
Life insurance --- 1,740 1,255] Earned surplus... 113,659 154,538 
Prepaid insurance_ 5,816 3,088 

(0 ee $1,168,806 $1,200,542 ee $1,168,806 $1,200,542 





x After deducting reserve for depreciation of $374,713 in 1934 and $345,- 
427 in 1933. y Represented by 21,000 shares.—V. 138. D. 1243. 


Phoenix Hosiery Co.—Earnings— 

















ears Ended Dec 31-—— 1934 1933 1932 1931 
wi. $609,009 $496,465  $67,084loss$1024,098 
Income charges._------ 146,669 168,726 184,109 347 ,4 
Depreciation for year _-- 333 ,767 327 ,453 432.027 93.197 
Big conn for Gen -Unem- 

ployment ompensa- 
tion Liability___..--- ST ere 60 ltd nen | wredhes  =seRacd 
Provision for Federal and 
State income taxes _-- ROM lnkeeee 20 weweee lt 
Wee protit... ...aceas<. $82,466 3285 loss$549 ,051lloss$1 ,464745 
Divs. de 7% pref. stocks 86,756 93.018 23.248 237 ,184 
i rs $4,290 $92,733 $572,299 $1,701,929 
Consolidated Balance Sheet Dec. 31. 
— 1934 1933 Liabiltites— 1934 1933 
b tana’ buildings, 7% cum. pref. stk_ $2,473,200 $2,617,700 
mach. & equip__$3,374,359 $3,274,986|7% cum. 2d pf.stk 500,000 500, 
CMe a ee eae sce 326 ,984 949,223}c Common stock... 875,000 875,000 
U. 8. Govt. secs__ 34,238 87,000} Accts. payable,&c. 321,986 219,728 
Customers’ accts. Notes payable---- 25,000 25,000 
receivable_-_-__- 827,908 612,434 | State & local taxes 
Other accts. receiv. 29,499 31,793 abwreeg_....... 123,239 112,100 
Due from officers Res. under Wis. 
and employees __ 9,419 11,352 Unemploy. Com- 
Cash value of life pensation Act_- 35,340 -.---. 
insurance policy 439,103 406,964] Res.forconting.._. 100,000 100,000 
Inventories - _-__- 1,809,030 1,412,929|Surplus_......._- 2,410,164 2,371,198 
Deferred charges __ 9,290 16,144 
Sundry investm’ts ------ 100 
d Treasury stock __ 4,100 17,800 
; $6,863,929 $6,820,726! Total.......-- $6,863,929 $6,820,726 
b After deducting $3,590,846 in 1934 and $3,291,802 in 1933. ec Repre- 
sented hy 175,000 shares of $5 par, including treasury stock. d Repre- 


sented by 6 shares ($100 par) 7% cum. pref. stock and 700 shares (par $5) 
common stock in 1934 and 143 shares ($100 par) 7% cum. pref. stock and 
700 shares (par $5) common stock in 1933.—V. 140, p. 809. 
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Pierce-Arrow Motor Car Co.—Hearing March 4— 
A postponed hearing on the hy ee Plan of reorganization for the 


company under Section 77-B of the Bankruptcy Act, will be h -_ U. 
District Court, Buffalo, on March 4.—V. 140. p. 1320. 7 


Pinellas Water Co. (Fla.)—Bonds Offered—An issue of 
$1,000,000 Ist mtge. 514% sinking fund bonds, series A, 
dated Sept. 1 1934 and maturing Sept. 1 1959, is being 
offered to the public at 8714 and int. The underwriters are 
Swart, Brent & Co., Inc., New York; Chandler & Co., Inc., 


and Boenning & Co., Philadelphia, Pa., and Burr & Co., 
Ine., New York. 


A _ prospectus dated Feb. 12 affords the following: 

History and Business—Company was incorp. in Florida, April 29 1929. 
accordance with the terms of a 30-year contract with the City of St. 
Petersburg, dated Sept. 25 1929, the company constructed a water supply 
system which was placed in service on Sept. 18 1930 and which furniches 
water at wholesale to the City of St. Petersburg. The city distributes the 
water which is purchases through its own distribution system. 

Plant and Property—The property includes 493 acres of land, 24.7 miles 
of 36 inch reinforced concrete pipe extending from the source of supply to 
the City of St. Petersburg. Water is obtained from 12 wells and from Lake 
Rogers and the pars plant has a capacity of 15,000,000 gallons daily. 
Near the City of St. Petersburg there is a covered steel stand pipe with a 
working capacity of 3,250,000 gallons, and a pumping station with three 
—eEi having a capacity of 3, 6 and 13 million gallons per day, 


he construction of the system was commenced in th of 
completed on Sept. 18 1930. sigan real ner 
Earnings—The water revenue and total gross income of the company 
after providing for all operating expenses, maintenance, local taxes and 
depreciation as recorded on the books of the company, but before interest 
charges and Federal income taxes, are shown in the following tabulation. 
Such interest charges include amounts of $214,202, $212,385, $136,684 
and $123,894 in the respective years 1931, 1932, 1933 and the year ending 


Oct. 31 1934, being interest on indebtedness to ffili 
indebtedness has been satisfied. ee eS ee 


In 


Year— Water Revenue Gross Income 
OA Gl pes cc an. sir plantas db op et $199, $112,859 
ees 135 38 19 10 
I is at fs oa ie segs 24 nb 9,306 107 ,42 
1934 (year to Oct. 31) ....227~7 205,430 135'804 


Had the depreciation been poe for in the income account in the 
amounts claimed in the Federal income tax returns, the total gross income 
(as pS ane by ty 3 above Me 4 tae reduced for the years 
‘ . and for the year to Oct. 934, respectively, F ° 
$07,120. $63.921 and $108,062. oa eee ee 
e annual interest requirements on the $1,000,000 Ist mtge. 5 
— ues bonds, series A, due Sept. 1 1959, subject to this a ated kg 

Capitalization—The sole mortgage debt of the company, upon comple- 
tion of the proposed financing, will be $1,000,000 1st mtge. Bs % sinking 
fund bonds, series A, due Sept. 1 1959. Additional bonds of other series 
may be issued subject to the restrictive provisions of the indenture. 

There are also outstanding $1,000,000 614% income notes, dated Dec. 
1 1934 and due Sept. 1 1960. Interest on these notes is payable only 
out of the net income of the company and is non-cumulative. 

There are also outstanding 6,500 shares of common stock having no 
Par value, out of an authorized issue of 25,000 shares. 

Interest Payments, Call Prices, Tax Refunds, &c.—Principal and interest 
(M. & 8.) payable in lawful money of the United States at the principal 
offices of the Guaranty Trust Co. of New York. Coupon bonds are in 
interchangeable denoms. of $1,000 and $500; registerable as to principal 
only. Interest payable without deduction for that portion of any Federal 
income tax not in excess of 2%. Company will refund Pa., Conn. or Calif. 
personal property tax not exceeding 4 mills; District of Columbia per- 
sonal property tax not exceeding 5 mills; Maryland securities tax not 
exceeding 444 mills; or Mass. income tax not exceeding 6%. Red. all 
or part on any date to and incl. Sept. 1 1939 at 102% and int.; thereafter 
to and incl. Sept. 1 1944 at 102 and int; thereafter to and incl. Sept. 1 1949 
at 101% and int.; thereafter to and incl. Sept. 1 1954 at 101 and int.; 
thereafter to and incl. Sept. 1 1958 at 100% and int.; thereafter at par 
and int. Union Trust Co., St. Petersburg, trustee. 

Sinking Fund—lIndenture provides for the establishment of a sinking 

d, beginning on or before Sept. 1 1937, to redeem bonds at a rate cal- 

ted to retire all but $72,000, prior to maturity. 

Securit Bonds constitute the only mortgage indebtedness of the com 
pany and are first and valid lien upon all property. 


Pittsburgh & Lake Erie RR.—Earnings.— 


January— 1935 1934 1933 1932 
Gross from railway-_---. $1,182,816 $1,101,216 $905,573 $1,094,116 
Reems He TR 
Net after rents. ------- 26 140,603 135.469 

Pittsburgh & Shawmut RR.—£arnings.— 

January— 1935 1934 1933 1932 
Gross from railway -----_ $61,394 $61,229 $50,030 $60,988 
Net from railway_____- 5,642 10,007 225 1,188 
Net after rents__...__- 9,245 15,760 334 1,484 


—vV. 140, p. 809. 
Pittsburgh Shawmut & Northern RR.—Earnings.— 


January— 1935 1934 1933 1932 
Gross from railway - - - - - $78,990 $90,018 $76,342 $90,273 
aco... det3'849 3 '668 172 3366 

Demian ara ef3, A ’ c 
—V. 140, p. 810. " aia 

Pittsburgh & West Virginia Ry.—Farnings.— 

January— _ 1935 1934 1933 1932 
Gross from railway - - - - - $243,160 $191,204 $158,491 $197 ,653 
Net from railway -----_- 78,659 56 ,666 28,538 33 ,608 
Net after rents________ 80,331 59,158 22 ,026 19,896 


—V. 140, p. 1154. 


Plymouth Oil Co.—25-Cent Dividend— 

The directors have declared a quarterly dividend of 25 cents per share 
on the capital stock, par $5, payable March 30 to holders of record March 12. 
A stock dividend of 4% was paid on Dec. 22 last, in lieu of the regular quar- 


terly dividend of 25 cents per share which had been distributed previously. 
=v. 139, p. 3335. . . 


Potomac Electric Power Co.—Bonds Called— 
A total of $34,800 of 6% general and refunding mortgage gold bonds, 
series B, due 1953 has been called for redemption on April 1 next at 105. 


Payment will be made at the City Bank Farmers Trust Co., N. Y. City, 
successor trustee.—-V. 139, p. 1413 


Princess Anne Apartments, 
Payment— 


Holders of outstanding first mtge.ser. 6% coup. gold bonds dated Oct. 6 
1924, and maturing on Sept. 20 1933, are notified that partial payment on 
account of principal will be made by Continental Bank & Trust Co., New 
York, in tne sum of $411.40 on each $1,000 bond and in the sum of $205.70 
on each $500 bond. Interest on all bonds shall cease to accrue on and after 
Feb. 25 1935, but only to the extent that this principal payment discharges 
the obligation of the corporation on these bonds. 

The following bond numbers are the only bonds entitled to this partial 
distribution: Numbers 66, 67, 68, 69, 70 marked with letter D of $500 
principal amount, and numbers 71, 72, 73, 74, 75, 76, 77 marked with 
letter M of $1,000 principal amount.—V. 119, p. 2353. 


Pullman Co.—Final Valuation— 


The value of all Pullman Co. property, as determined on Dec, 31 1931 
for rate-making purposes, was $170,000,000, the Interstate Commerce 
Commission reported on Feb. 23. 

Property owned but not used was worth $522,456 and that used but 
not owned $66,251, the Commission said. 


Norfolk, Va.—Partial 
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Pullman cars, including diners, in the United States, Ce.nada and Mexico 
as of Dec. 31 1931, totaled more than 9,100, of which an average of 7,402 
yas . bre Average number of cars used during 1930 was 8,470 and in 

Excluding land, the approximate original cost of the Pullman Co.’s 
common-carrier property was $326,378,333.—V. 140, p. 324 

Public Service Co. of Northern Illinois—Earnings— 


Consolidated Income Account for Calendar Years 

















1934 y 1933 
Gross earnings— Electric... ...........-...---- $23 328,394 $23,038,001 

SONS ed Ss ie athe dis ie tous. ies wens edie a 7.284,999  6,734,8: 
ON WUE aa oe iisok ook taneous ct 344,018 55,576 

Charges to affiliated companies in equalization of 

generating capacity among such companies... 2,788,938 2,788,110 
Other operating revenues (net)._._._.____.---- 1,324,542 1,208,814 
POU BION CAPRIGIB soo in on ck icc cee ckwaidnd $35,070,890 $34,125,335 
Pr bd aaa nndisvsecsntanteundamuse 3,760,673 3,683,129 
ee ee a oa Sup ah ne ea ware 2,968 ,022 .255,535 
SINE. Ath bine tebe ka baedwieh awecunbbal 10,847,415 10,550,364 

PRE L Ean ekicbss anblaceuwbeteadbiwde 1,531,466 0,7 
TENS , POUR, CID. cc cenes dévidewdwelanumwas 1,422,070 1,300,372 
Federal 3% tax on electricity_.........------- 415,092 144,833 
BE eae A91 550,571 
Appropriation for depreciation.___.._.-....---- 3,532,020 3,530,403 
Net earnings from operations_________.___.--- $10,088,641 $10,569,402 
Interest on bonds, notes, &c.................... 142,625 76,999 
poe ee eee eee 7,319 34,726 
Ee ee ee a ene ee ee $10,238,555 $10,681,127 
Interest on funded debt_-_-_-_-_- hc wibaieesu daa ,532,65§ 6,666,942 
Interest on unfunded debt (net)__._.._...._----- 134,588 85,122 
Amortization of debt discount and expense__-_----- 765,375 827 ,449 
PE RE LN a ey eR ere See eS $2,805,962 $3,101,614 
I hg od Sus a oscckny we caten bee oe x767 525 1,019,316 
Ce I cs cc ac cnabhandbamecechuaaadanae.. . knee 1,588,325 
Cl Vissnesuadeut a $2,038,437 $493,973 
Earned per share— common_ .------ BEALE ROS Lae $2.85 $3.26 


x Exclusive of dividends amounting to $255,842 declared Feb. 28 1934 
and charged to paid-in surplus. y Adjusted for comparative purposes. 


Consolidated Balance Sheet Dec. 31 
1934 














1933 1934 1933 
Assets— $ $ Liabilities— $ 
a Plant, prop’ty, Preferred stock. 16,018,300 16,018,300 
rights, franch., Common stock. 37,590,622 63,354,590 
| ees 172,718,692 173,526,238] Com. stock sub- 
b Invest. & advs. 20,679,348 33,351,345] scribed ----- 290,880 807 ,600 
Funds & special Funded debt _ - - 126,393,500 128,677,000 
deposits - - - - - 889,953 2,460,562] Deferred liabil__ 2,297,432 5,596,948 
Def. charges and Accts. payable. 925,578 987,998 
prepaid accts. 14,781,306 15,456,416} Accrued int. on 
Other assets - - -- 162,918 508 ,706 funded debt_. 2,181,902 2,252,855 
Cash on hand & Accrued taxes._. 4,125,475 4,581,204 
demand depos. 8,668,615  8,669,723,Current obliga- 
me eS aaa 1,162,387 tion to sub- 
Accts. receivable 3,797,751 3,804,611 scribers to em- 
Tax anticipation ployees’ invest. 
warrants ----. 400 ,000 417,000 fund (est.)_-- 277,000 1,415,047 
Materials & supp. 1,083,058 1,029,547} Miscell.cur.liab. 647,344 454,152 
Misc. cur. assets --.-..-- 47,163: Reserves— 
Depr. reserve 14,905,006 13,508,252 
Insur. reserve 848,243 787,315 
Contributions 
for extens __ 326,578 300,204 
Misc. reserves 51,590 72,843 
| Res. approp. for 
| ultimate liqui- 
| dation of P.8. 
| Subs.Corp... 6,500,000  ---... 
| Paid-in surplus. 8,588,447 -..... 
| Earned surplus- 1,213,746 1,619,389 
THD cic wcun 223,181,644 240,433,698; Total ...---- 223,181,644 240,433,698 


a After excess of retirements over additions of $807,545 in 1934 ($4,- 
291,193 in 1933). b After reserve of $11,758,253 in 1934 ($4,559,026 in 
1933) .—V. 140, p. 1321. 


Quaker Oats Co.— Special Dividend of $1 per Share— 

The directors have declared a special cash dividend of $1 per share 
and the regular quarterly dividend of $1 per share on the common stock, 
no par value, both payable April 15 to holders of record April 1. An 
extra of $1 per share was also paid on this issue on Oct. 15 and April 16 
1934 and on April 15 1933, while on April 15 1931 and 1932 an extra diiv- 
dend of $3 per share was paid.—V. 139, p. 1251. 


Queen Dyeing Co.—Reorganization Plan— 
See under.,.United States Finishing Co. in last week's ‘‘Chronicle’’, p, 
1324.—V. 139, p. 127. 


Radio Corp. of America— Annual Report— 

James G. Harbord, Chairman and David Sarnoff, PresidentJin their 
remarks to stockholders state in part: 

Financial—Net profit for 1934 amounted to $4,249,263 compared with a 
loss of $582,094 for 1933, an improvement of $4,831,357. 

The net current assets increased $5,633,155 during the year, the ratiofof 
current assets to current liabilities being 5.9 to 1 at Dec. 31 1934, com- 
pared with a ratio of 5.2 to 1 at the end of 1933. 

Inventories of $8,699 ,967 have been valued at the lower of cost or market, 
and represent current merchandise. The increase of $2,096,631 as com- 
pared to last year is due to the requirements of increased current§business. 

Corporation has no bank indebtedness. It has financed all its activities 
during the year without borrowing. 

In the opinion of the directors, the substantial increase in earnings for 
1934 nerubted payment of dividend arrears on the senior security, the A 

referred stock. Accordingly, at the regular meeting of the Board on 

an. 18 1935, directors voted to pay all dividend arrears on thisfclass of 
stock. Dividends on the A preferred stock were suspended in June 133. 
and the arrears amounted to $9.62 per share on 395,597 shares and $7.3 
per share on 100,000 shares (issued Nov. 21 1932). The total dividend paid 
on Feb. 19 1935, to A preferred stockholders of record on Jan.§29 1935 
amounted to $4,519,610. ‘ 

While this dividend action relieved the corporation of arrears of dividends 
on A preferred stock, the problem of meeting the dividend arrears on the 
B relerred stock still remains. 

he B preferred dividend arrears accumulated to Dec. 31 1934, were 
$16.25 per share on 767,275 shares outstanding, or a total of $12,468,220. 
While the cash resources of the corporation are sufficient for its capita) 
requirements and the necessary development of its business, it is evident 
that these accumulated and accumulating dividends on B preferred stock 
cannot be paid at present without serious impairment of corporation’s 
working capital. 

Tie aamealasive dividend requirements on classes A and B preferred 
stock amount to $5,571,000 per year. The 1934 earnings of the corporation 
while substantially improved over 1933 are still short by approximately 
$1,322,000 of meeting these dividends. In addition to these requirements, 
the arrears on B preferred must be met before dividends can be paid on the 
common stock. é 

In October 1934 directors and officers instituted’a study of plans, to be 
voted on by stockholders, for revision of the corporation’s capital structure, 
having in mind that in any consideration of recapitalization the respective 
contractual rights of all classes of stockholders must be safeguarded. A 
committee of directors appointed by the Board surveyed the corporation's 
capital structure, and its financial position. Reporting to the Board Dec. 21 
1934, this committee recommended ‘‘that no plan of recapitalization be 
proposed at this time.”’ 

Television—Continued research in the field of ultra-short waves and in 
the technique of visual transmission and reception has maintained cor- 
poration’s position in the forefront of television development. Our laboratory 
efforts in vhis direction have been guided by the principle that the com- 
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mercial apnmetion of such a service could be achieved only through 4 
system of high-definition television. which would make the images of 
objects transmitted clearly recognizable to observers. In this respect it is 
notable that transmission results attained by RCA in laboratory experi- 
ments meet or go beyond the foreign standards indicated as satisfactory 
for the inauguration abroad of experimental television service. Similarly, 
cathode ray tube reproduction, as developed in our laboratories, provides 
a larger field of vision for the picture received than has been hitherto attain- 
able. In addition, RCA’s development of the ‘‘iconoscope’’—an electric 
> that facilitates the pick-up of studio action and permits the broadcast 
of scenes outside the studio—has been further develo ‘ 

Viewed, however, from the standpoint of public service our own studies 
agree with the conclusions reached abroad by com mt engineering and 
public authority. These conclusions are that sound broadcasting and sound 
r ng equipment comprise the fundamental broadcasting and recei ving 
facilities of the nation, with television facilities as a suplementary ce; 
that there are no short cuts to the inauguration of television; that it must 
Proceed step by step through the processes of research, laboratory develop- 
ment, field demonstration and thence to regular service; and that the 
technical, program and financial problems involved are so great as to make 
it impractical to erect and maintain a system of television on a nation-wide 
basis, particularly in the United States, in the present state of the art. 

Patents and Licenses—Several important patents have been sustained by 
the courts during the year in suits brought by the corporation against in- 
fringers. These patents relate to receivers, transmitters, radio tubes and 
sound-picture apparatus and safeguard our rights in these branches of the 
corporation’s business. 

uring the year, your President visited Europe and negotiated patent 
license eements with a number of important radio manufacturers in 
France, Holland, Italy and mem git These arrangements have strength- 
ened our patent and commercial position abroad and have increased the 
corporation’s income from royalties. The agreements run for a term of 
years and provide continuing revenue to the RCA. 

Manufacture—As of Jan. 1 1935, corporation consolidated into a single 
organization the two manufacturing units in the RCA family, the RCA 
Victor Co., Inc., and the RCA Radiotron Co., Inc. The RCA Mfg. Co., 
Inc., is the newly formed organization. The consolidation was effected 
primarily for convenience of operation. 

Radio-Keith-Orpheum Corp. (RKO)—RKO, in which co 
interest has made marked progress during the year. In 
lished new high levels in entertainment and artistic interest _b 
ce. distribution and exhibition of some outstanding R 

ures. 

Electric & Musical Industries, Ltd. (EMI)—RCA’s holdings in Electric & 
Musical Industries, Ltd., of England, remain the same as at the end of 
1933 an e. 29.2% of the ordinary shares and 2-10ths of 1% of the prefer- 
ence shares. 

anoangen gt which in January 1934, enabled EMI to pay off the entire 
arrears of two years’ preference dividends, continued to increase ee 
last year, and as of Sept. 30 1934, EMI declared a dividend of 10% on the 
ordinary shares. On the RCA holdings, this amounted to $327,809, 
deduction of British income tax at the source. 


Consolidated Income Statement Year Ended Dec. 31 
[Company and Subsidiaries] 


ration holds an 
934 RKO estab- 
the pro- 
O Radio 











— 1933 es 9 es 
Gross inc. from oper’ns_a77,303,112 61,561,110 66,168,756 100,124,847 
Other income__....____ 1,453 ,882 772,386 1,192,386 2,520,573 
Total gross inc. from 
all sources________ 78,756,994 62,333,496 67,361,142 102,645,420 
Cost of sales, gen. oper., 
development, selling & 
administrative exps_. 69,266,538 58,678,211 62,285,241 91,099,218 
Provision for loss on 
ee 65,206 
I iii db oe arate 502,002 242,445 1,206,664 1,469,180 
Depreciation. _________ 3,138,339 3,394,932 4,402,823 7 842,912 
Amortia. of patents____ 25,000 600 ,000 600,000 400, 
Amortiz. of good-will___ —— #4§&=&;ttenta s#aeéw § i ssesee 
Prov. for Fed. inc. taxes I: oleae: | metanesar 100,000 
Net income for year 
transferred to s - 4,249,264 def582,094 def1 133,586 768,903 
Divs. A preferred stock,  $j...... #...--- 343, 1,373 ,907 
eee ee ONG, «ads abeden!) |) \“Sdedon 2,876,972 
ae ee ee sur4 249,264 582,094 1,476,605 3,481,976 


a Includes approximately $750,000 received from settlement of royalty 
claims applicable to prior years. 


Consolidated Balance Sheet Dec. 31 








1934 1933 1932 1931 

Assets— 7 ~ 

BSE eee 15,073,921 13,149,483 25,555,458 23,916,408 
a Marketable securities. 8, ,537 7,396,274 274,679 613 ,457 
Notes and accts. receiv. 8,784,281 8,233,939 7,971,615 12,591,566 
Inventories.__________ 8,699,967 6,603,336 4,514,901 8,294,269 
Notes & accts. receiv'’le 

maturing after 1935_- ES eS eee eee ee ee 
Investments___________ 30,995,007 32,302,928 31,818,321 26,760,893 
b Factories, radio com- 

munication & broad- 

casting stations, ware- 

houses, service shops, 

offices, &c. 1d., bldgs. 

& equip. in oper. & 

construction__.._____ 30,662,388 31,977,524 31,164,480 39,379,257 
Pats., contr. &c., at cost 8,663,211 8,468,443 5,317 467 ,833, 
Taxes, ins., &c., paid in 

Ns cS his Se oes 677 ,065 633,134 551,117 641,943 

2 a 112,539,981 108,765,059 107,168,039 117,061,156 

Liabilities— 
Accounts payable______ e6,913,283 e6,765,763 e4,651,898 6,585,902 
on Sen. 1. & West- 

ES SES te ee Leer oe eee eee 17 ,729,7 
RIE eB fe ee ee 348 008 
Mtges. & bldg.loans pay 3,664,000 3,703,000 3,740,000 3,925,000 
Debentures ___________ 4,000,000 4,255,000 4,255,000 ---... 
Notes & contr. pay. after 

ah owned ena oo 1,170,000 iste iioe Pe Pe re 
Notes pay. (due 1937) _- 530,463 530,463 Pe ee 
Serial notes (maturing 

$50,000 annually) ____ 610,337 654,135 624,488 677,650 
Res. for spec. cont., &c_. 2,336,072 3,183,883 3,111,282 4,173,277 
General reserves _______ 12,325,512 12,931,765 12,931,764 9,823,855 
72 A preferred stock... 24,779,870 24,779,870 24,779,870 19.779.870 
¢ $5 B preferred stock__ 16,430,709 16,430,709 16,.430.7 16,430,709 
d Common stock______ 26,261,380 26,261,380 26,261,380 26,261,380 
Surplus (all earned)__.. 13,518,354 9,269,091 9,851,184 11,327,789 

fo) ae ane ere 112,539,981 108,765,059 107,168,039 117,061,156 


a Market value. b After reserves of $62,159,664 in 1934, $59,376,548 
in 1933, $55,886,925 in 1932 and $57,540,088 in 1931. c Represented by 
767,275 no par shares (redemption value $100 per share). d Represented by 
13,130,690 no par shares. e Includes accruals. Fr | 


Federal Government Files New Suit Plea— “\ 4 

The Federal Government on Feb. 25 in the District’Court at Wilmin mn, 
Del., filed an amendment to its amended and supplemental petition oars 
anti-trust suit against the Corporation and others. 

P, of the issues were disposed of by court decree on Nov. 21 1932 and 
o are last May. There remained pending issues involving contracts of 
BOA Aye  orerompante a_.3 forsign countties. The amendment filed 
held probably in i, whic ll be disposed of at the trial to be 


e court is asked to set aside certain international radio communication 

n made by RCA or its subsidiary, RCA Communica- 

The Government asked the court to decide that either con- 

bound by the contracts or that the 
2 a oe ee 


contracts that had bee 
tions, Inc. 
tract Parties involved are not full 
contracts are invalid —V. 140, p.1321. 444 #44 
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Railway Express Agency, Inc.—Earnings— 


Period End. Dec. 31— 1934——Month——1933 1934——12 Mos.——1933 
Revenues & income. -_--.$12,407,188 $10,869,405 $133596,933 $121166,064 
Operating expenses. - .--. 7,501,372 6,576,593 79,755,461 73,416,053 
Express taxes......... ’ 127,473 1, 531 1,564,673 
Int. & disc. on fund. debt 145,278 144,263 1,738,167 1.725.908 
Other deductions------. 7,498 4 56,135 32,63 


, , 





Rail trans. rev. (Pay. 
to rail & other carr. 
> gg : ) 7 \maaama $4,627,184 $4,016,981 $50,529,639 $44,426,800 


Reliance International Corp.—Earnings— 








rn aera veeeuet.. ‘Sihos7 ‘Sees10 ‘gos-001 $147.908 
nterest rec. & accrued _- : ; f ’ 
Cash dividends. _. 278,241 252,958 304,866 449,256 
Caer ee cece naae. ch ohaes, « «.veenes. «seen 4, 
E Total a Cnrhideba $325,498 $317,477 $399 ,867 $602,071 
xpenses nel. Manage- 
- — + aoe tenes earns 92,158 76,655 103,839 133 ,427 
et loss from sales o 
SE os cawhaceee 96,049 11,381 1,809,742 2,588,759 
Fe ae neecen x$137 ,291 $229 ,4421088$15137131loss$2120114 
x Before adjustment of expense for 1933 amounting to $1,445. 


Note.—The net depreciation from cost in the valuation of securities owned, 
based on market quotations of the general portfolio and approximate net 
asset value of Reliance Management Corp. stock, was at Dec. 31 1933, 
$4,693,385, and at Dec. 31 1934, $4,191,032, which latter amount has 
been charged to capital surplus. 


Statement of Capital Surplus for Period from Aug. 30 1929 to Dec. 31 1934 
Excess of proceeds from sale of capital stock over stated value 


| ELL ET SLABS, LLP SLI PTO ER $9,501,375 
Discount on preferred stock purchased for the treasury ------- 2,019,813 

CO a ae re $11,521,188 
Organization mses and stock transfer taxes_._-.--.------- 78, 
iis Se Oe SO Ee Sinn een cetectsuceescusaseuse 2,897,115 
Preferred dividends paid to Dec. 31 1933._--.---------------- 1,864,573 

pe EE $6,680,532 
Profit for the year ended Dec. 31 1934..........-.--.------- 138,736 
U zed appreciation over cost arising from the valuation of 

investment in stock of Reliance Management yy at ap- 

proximate net asset value, based on valuation of that com- 

Ppany’s investments at market quotations____......------- 212,739 


DO csidecubbasigiswahoghebaSincwsdgeesosecwncascese $7,032,007 
882 


Dividends d on pref. stock during year 1934 ° 
Net de tion from cost in the uation of general portfolio 
securities based on market quotations at Dec. 31 1934------ 4,403,771 


BGS, TFG: Sl Wee vtisdcccccascsdsccecnsacactssconsserve $2,287 ,354 
Change in Net Assets for the Year Ended Dec. 31 1934 
Net assets (valuation based on market quotations), Dec. 31 1933 $7,124,641 
Net profit from operations_._.........-.--------- $ 4 
Net loss from sales of securities based on cost 
Decrease in unrealized deprec. in value of securities - 
FU SI a ib iwi dna KeKsKmen des concns 445 


Increase for the period before dividends-----.---- 
Dividends paid on preferred stock 


300,207 
Net assets (val. based on market quotations), Dec. 31 1934-. $7,424,848 
Condensed Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— 7 $s $  LAabiltites— % $ 

CRik.n ctinwansece 380,729 9,423; Sundry accounts 

Due forsec.sold.. --.-..- 8,251 payable... ..<«< 11,851 20,632 
Accrued interest & Due for sec. bought 

divs. receivable_ 47,522 49,577 but not rec... -- 97890 3s acucte 
Investments - . - -- b7,109,372a11,771,429| Management fee 
pay. to Reliance 

Managem't Corp S56  esvestl 

Unclaimed divid’d ------ 24 

d Preferred stock. 4,261,025 4,261,025 

c Common stock... 876,469 76,469 

Capital surplus... 2,287,354 6,680,532 

TH. csnsenee 7,537,623 11,838,681 es 7,537,623 11,838,681 





a Market value, $7,078,044. b Investment securities: Reliance Manage- 
ment Corp. stock, 372,680 shares{(of a total of 441,210 shares outstanding) 
(cost, $353,734), at approximate net value of $1.52 a share, $566,474; 
general portfolio (cost, $10,946,669), valuation based on market quotations 
at Dec. 31 1934, $6,542,898. clRepresented by’622,889 shares of class A 
a 7 eB ae 5 ae djRepresented by 170,441 shares of no par value. 
—Vv. » Bs - 


Reliance Management Corp.—Earnings— 








Calendar Years— 1934 1933 1932 1931 
Cash dividends_-_-_-_---- $44,630 $20,939 $12,593 $122,265 
Int. received & accrued- 46,618 57,9 30,71 55,084 
Management fees-_-_---- 38,234 33,228 30,426 78,540 
Miscellaneous - - ------- Se, ee ee 

Total income__-..-.-- $129,870 $112,071 $73,733 $255,889 
eee. . « «sete acs 45,793 47 ,234 34,993 42,032 
Interest on debentures-_ 53,250 53,250 54,126 123,785 

Rit ciattod widkcewee $30,827 $11,587 def$15,386 $90,072 
Net profit from sale of 
DG. . ceedeuoas x21,890 53 ,096loss2,555,576loss1 ,902,020 





$64 ,6831's$2,570,9621's$1,811,948 
urities for which a 
y Before 


Net profit for year... y$52,718 

x Does not include a loss of $20,384 on sales of sec 
reserve had been provided from capital surplus in prior years. 
adding adjustments of $3,144. i 

Note—The excess over cost arising from the valuation of genera !port- 
folio securities at market quotations at Dec. 31 1934 was $182,407, which 
amount has been credited to net unrealized appreciation of general 
folio securities. At Dec. 31 1933, on the same basis, there was unrealized 
depreciation ia tne amouat of $1,259,72. 


Condensed;Balance Sheet Dec.”31 








* Assets— 1934 @™gpi933 | Ltadiitites— 1934 1933 
2 eee ae $65,631 $33,947 | Unclaimed divs. & 
Divs.rec.&int .accr. 16,405 17,901 bond interest. -_- $2,340 $1,490 
Managem’t fee rec. 3,095 2,973| Accounts payable- | wo 
Deferred charges. 2,749 2,171] Accr. Fed. taxes__ 2,529 7,700 
Due from Reliance Accr. interest on 
Internat’l Corp. 5% debentures. 22,187 22,187 
fe es 8,251|5% debs., series A, 
Investments ____- c1,679,010 a1,456,530 Gue 1954...... 1,065,000 1,065,000 
Invest .sec. held by bCapital stock _.d4,269,400 b4,269,400 
Reliance Inter- aera 3,777,781 3,833,642 
national Corp., Net unrealized ap- 
pending sale... -.-.... 10,363 prec’n of general 
portfolio securs. 
arizing from val. 
at market__.._- 182,408 }§#£...... 
TR et Geanke $1,766,890 $1,532,136| Total_...... . $1,766,890 $1,532,136 





a Market value $1,455,270 in 1933. b Represented by 441,210 no par 
shares. c At market quotations (the cost being $1,496,602). d Repre- 
sented by 441,210 no par shares including 3,924 shares held for exercise, 
without cost, of allotments attached to debentures.—V. 139, p. 3972. 
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Reading Co.—Earnings.— 


January— 1935 1932 
Gross from railway. .__- $4,606,693 $4, 1985, 098 $3, ‘364. 843 $4,740, 416 
Net from railway_-_.____ 1,176,249 1,873,636 8,049 602,5 
Net after rents____.____ 887 ,843 1 ‘426 ‘700 ba ‘008 $85'927 


‘Republic Steel Corp.—To Contest Government Suit— 


@ corporation will May 4 —_ the suit brought by the U. S. 
Damen of Tustice to enjo spuble st ublic ao n-McKinney 
merger, it is stated in a istver to eer jeeataete. & orized by the 
—— signed by T irdler, Chairman, pany mailed Feb. 26. 


Government tends that th 
the Chaytom hon conten a @ merger would violate Section 7 of 


In the yey pete dae states its position as follows: 


“*Counsel for the co particular attention to the company’s 
plan of acquisition and reorganization from the standpoint of the Federal 
Anti-Trust Laws, and had assured board 


your of directors of the a are 
= i proposal in this . They are still of the same opinion. nder 
tances, your board of directors has directed the officers of the 
com y to contest vigorously the action brought by the Department of 
The letter points out that the Government's suit came as a distinct 
to the company 
stipulation between counsel for the company and the ge ey of 
Justice, the case is to be brought to an early trial on its merits, the agreed 
date te being March 18. The case is to be tried in the Federal District Court, 
Cleveland. Pending the suit the meeting of stockholders called to vote 
upon the merger plan will be further adjourned .@m 


Merger Not in Violation of Clayton Act, Says Company's 
Answer— 


The sale of the assets of Corrigan-McKinney to Republic will not sub- 
stantially restrain competition in the steel industry, and is not in violation 
of the Clayton Act, contends the joint answer of Republic “a Corp. 
and the Corrigan-McKinney Steel Co. to the petition of the U. Depart- 
ment of Justice to enjoin the merger of the two compani —. The answer 
was filed in the Federal District Court, Cleveland, Fe 
bh ‘The proposed purchase of the assets =. Corrii ay , arene " the 
answer states, ‘is not based on any purpos eiminete or lessen com- 
petition or merely to create a larger unit —¥ A steel industry, but rests 
on sound, practical business considerations. While inevitably said 
chase, if consummated, will eliminate such competition between Oarrlans n 
and Republic as now exists, it will not substantially lessen competit _ 
or tend to restrain commerce in any section or community or to create 
ry me apy S. any line of commerce within meaning of Section 7 of the 


Clayton A 
In witeining this contention, the answer ints out that Republic’s 
e industi and Corrigan- 


ingot capacity is only 7. 2% of the total of t 

McKinney's only 1.5%. he acquisition of Corrigan cKinney’ S assets 
would not change Republic's relat tive position in the industry. 

be Furthermore, the answer continues, since all large steel companies 
have plants, offices and sellin organisations in States in which Republic 
and Corrigan-Mc Kinney are chie located, and since the industry, as a 
whole, has a ca ty far in excess of present or even normal demand, 
competition in the industry has at all times been and will continue to be 

tense, regardless of whether the pro — merger is or is not completed. 

The “practical business considerat ** underlying the proposed merger 

are mama as follows: 
one A and subsidiaries have ese ane for 
pig iron ond semi-finished steel largely in excess of finished 
epublic normally has an excess of finished steel facilities ae those 
for semi-finished steel. 

If the merger were com ee. Republic’s plants in Cleveland, Youn 
town, Canton, Masillon and Warren would pitt we > available outlets or 
pig iron and semi-finished steel produced in Corri cKinney’s Cleveland 
plant. Following the merger, Republic woul have balanced finished 
and semi-finished steel facilities, advantageous water frontage, plants 
and docks along the lakes at Cleveland, Buffalo and Chicago, and better 
— from iron ore through pig iron, semi-finished steel to finished 


“Since Republic and Corrigan supplement each other geographically,"’ 
states the answer, ‘‘and in respect of production facilities, the acquisition 
of Corrigan’s properties, assets and business by Republic will produce a 
better balance and more economical unit, making possible savings in costs 
of both production and distribution, and resulting in an increase in the 
quality of competition in the steel indust try. 

The answer points out that Republic produces and sells many products 
which are not manufactured by Corrigan or any of its subsidiaries, such 
as bessemer steel, stainless steel, pipe, hot and cold strip steel, nails and 
other wire products, electrical and lvanized sheets, skelp, tie plates, 
—. bolts and nuts, die rolled products, plates and other products, and 
a lains in detail the nature of such little competition as has existed. 

eferring to pig iron, the answer states: 

“*In times of normal demand ss A yg os sells pig iron only from its Alabama 
plant and its Buffalo plant, which by reason of their locations do not 
compete substantially in the markets served by Corrigan. In times of 

normal demand Republic’s other plants producing pig orn, all located 
in Ohio, do not produce pig iron for sale. Competition between Republic 
and Corrigan in respect to pig iron is not substantial at any time, and 
in normal times is negligible.’’ 

The answer explains that in times of normal demand ne gay ro- 
duction of semi-finished steel for sale is reduced to a minimum. In 1933, 
however, out of 1,465,300 gross tons of semi-finished steel eB b 
Republic, 105,933 were produced for sale. Of the latter amount, 29,13 
= tons were alloy steel of a type not competing with any steel manu- 
actured by Corrigan-McKinney. The possib epee t+} tons produced 
by Republic for eale in 1933 were therefore limited to 76,796 tons. 
main that year Qorrigan Bn. ge for — 145, B17 gross tons of semi- 
finished steel. The distribution made of this steel showed that there 
were only six States in which a competitive situation existed, and the 
relative unimportance of these sales is illustrated by the fact that the 
semi-finished steel capacity of all steel plants in these six States, Ohio, 
Illinois, ee, Michigan, Pennsylvania, and New York, totaled 47,- 


,000 to 

A pe veg situation, the asnwer asserts, exists —_— respect to merchant 
bars produced by Republic and Corriga n-McKinne 

=ae answer states that Republic oy R sold y= 6.1% of the steel 
sheets produced in the country, and Newton, Corrigan-McKinney sub- 
sidiary, sold in the same year only 3.3%. Furthermore, half of Republic’s 
5° were of a variety not in competition with any of the sheets produced 

y Newton. 

“Existing sheet capacity of the industry,’’ says the answer, ‘‘and the 
large additional capacity of continuous mills now, or shortly to be, in the 
course of construction, precludes the possibility that the affiliation of 
Republic's and Newton's sheet facilities will restrain commerce or tend 
to _— a monopoly. 

Government in its petition contends that the proposed merger 
violates the Clayton Act which prohibits a corporation from acquiring stock 
in a oeeperens company when the effect would be substantially to lessen 
com tion 

The answer of Republic and Corrigan-McKinney points out that the 
plan of merger is a purchase by Republic of ‘‘all of the property, assets 
and business of Corrigan.”’ 
» The answer states that such ‘purchase and sale of assets, whether for 
casb or securities, is not inhibited by any of the provisions’ of Section 7 
or any other section of the Clayton Act as such Act has been uniformly 
construed, since its enactment more than 20 years ago by the courts and 
by the Departments of the United States having jurisdiction to enforce 
compliance with such Act.’ 

The answer asks that the Government's petition be dismissed. The case 
is set for early trial in the Federal District Court in Cleveland, the agreed 
date being March 18.—V. 140, p. 1321. oe 


Reynolds Spring Co.—10 Cent Dividend— 
The directors have declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable March 29 to holders of record March 15. 
An An initial distribution of like amount was made on this class of stock on 
Dec. 29 1934.—V. 140, p. 1321. g 


Rhine-Main-Danube Corp.—/nterest Coupons— 
See Berlin City Electric Co., Inc. above.—V. 138, +P 1413. 


= 
Rhine-Ruhr Water Service Union—Inieresi Coupons— 
See Berlin City Electric Co., Inc. above.—V. 138, p. 1397. 
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Rhine-Westphalia Electric Power Corp.—Int. Coupons 
See Berlin City Electric Co., Inc. above.—V. 138, p. 1397. 


Richmond Fredericksburg & Potomac epee 


January— 1935 1934 933 
Gross from railway... $528,245 $543,182 $560. 744 seo, $01 
Net from railway_.-..-.-. 52,772 121,100 151 ‘099 139 :582 
Net after rents_....... 942 47 ,003 65,705 49,818 
—V. 140, p. 810. 


Riverside Silk Mills, Ltd.—50-Cent Accum. Dividend— 
The directors have declared a dividend of 50 cents per share on account 


of accumulations on the $2 peeve class A stock, n value, payable 
April 1 to holders of record The dividend will ill be paid in Canadian 
funds subject toa 5% tax ine the +. vat non-residents 


25 cents per share was 
paid on Jan. 2 last, while on Oct. 1, July 3 and April = ones “50 cents tf 
share was distributed. Payments of 25 cents per share 539 regul: 
from and incl. July 2 1932, to Jan. 2 1934. Prior to Suly OK 193 

yo dividends of 50 —e per share were paid. Accumulations yi oo 
30 6 povanaae of the April 1 dividends will amount to $2 per share.—V 
, Dp. e 


Rochester American Insurance 
Condition Dec. 31 1934— 


Co.—Statement of 


Asseis— | Ltabilittes— 
np $1,618,798 | Res. for unearned premiums. $795,952 
GA cvattioneannnnconeese ,206,944 | Res. for losses & loss expenses 97 ,469 
Cash in banks & office_._... 120, 432 | Res. for all other liabilities. __ 49,500 


85,456 | Capital stock 
25,811 | Surplus 
i 


ES I $3,057,441 | 
—V. 137, p. 2119. 


Sucweesecnceas 1,000,000 
1,114,520 
eo re $3,057,441 


Rockland-Rockport Lime Corp.—Reorganization— 

The reorganization plan submitted under Section 77-B . the bank- 
ruptcy laws, has been confirmed by Federal Judge John A. Peters, at 
tn ey Me. Judge Peters directed that the matter be considered further 

arc 

A new corporation, the Rockland-R rt Lime Co., Inc., will be 
formed to acquire the assets of the old company as oing concern. The 
new company would have 10,000 shares of authorized capital stock 

The bondholders protective committee, of which Ex-Gov. William T. 
Cobb is Chairman, will effect preliminary organization of the new COMDORT 
after which the stockholders will choose a permanent organization e 
mortgage of the old company is to be yoga ge and the new company is 
to execute a new mortgage covering the r estate covered by the old 
mortgage and the capital stock of subsidiary corporations.—V. 139, p. 2060. 


Roerich Museum, Inc.—Receivership Ends— 

The Roerich Museum, a 29-story building at 103rd St. & Riverside 
Drive, N. Y. City, which has been in the hands of receivers three years 
was returned f on Feb. 23 to the Master Institute of United Arts, 
an affiliate of the useum. The r ization plan is based on the 
commodity dollar, and not on the wae, dollar 

“In the return of the building,” said Louis L. ine ene President of the 
institute, ‘‘to the Master Institute of United Arts, our first educational 
institution and its original owner, the trustees feel that they are f: 


‘acing 
a new era of progress, not only for their educational work but for the 
bondholders of the building. eedless to say, the last three years of 


receivership, brought on by the world’s unprecedented crisis, 
forgotten, and we can oo ahead to new possibilities of serving the edu- 
cational life of the couneey 
6 transfer of the bull also is significant, since this was the o 
eS. the Roerich useum’s educational affiliates, found in 
1922. As‘owner of the original building, it enjoyed full tax exemption, 
and an endeavor{fwill now be made to obtain full tax exemption once —_ 
for the benefit of those who partake of our educational work as well as 
the bondholders of the property. 
“The plan for the roavenaiaesten of the building has been adju 
fair and Ds by the Supreme Hearings were held 


can now be 


urt. 
Charles C. Burlingham as referee. Mr. Burlingham approved the mt 
with certain minor recommendations. The Supreme urt confirmed 


the referee's report and adopted his recommendations.’’—V. 140, p. 484. 


=, 
i Ruhr Chemical Corp.—/nterest Cou one— ae law, on d 
~ See Berlin City Electric Co., Inc. above.—V. 138, p. 1413. Tt} 


Rutland RR.—Earnings. a a@ ir | 











January \@ ¢ 1935 1934 1933 1932 
Gross from railway--.--- $251. 978° ’ $270, 286 $244,557 $307 ,852 
Net from railway... --- £24,957 defl16,412 def3 ,750 def984 
Net after rents._...-.- Gorse’ 235 def29,601 def13,119 def17,244 
—V. 140, p. 1155. Ee} t] ~ 

St. Joseph & Grand Island en 

January— 1935 1933 1932 
Gross from railway-_---- $202,185 $260. 346 $162,845 $190,815 
Net from railway------ 74,590 136,235 56,09 60,404 
Net after rente.....-.-- 34,889 80,696 26,647 29,828 
—V. 140, p. 811. 

St. Joseph Lead Co. (& Subs.)—Larnings— 

Calendar Years— 1934 1933 1932 931 
¢ Te ca cakwnanewn $2,403,102 $1,782, ana 03,909 $1,974,486 
Int. & exp. on fund. dt-_- 465,796 "465 796 491,790 §2,2 
Deple’n & deprec’n, &c. 2,749,821 2,484,233 2,618,156 3,036,291 
Applic. to min, int., &c- Dri6 Cr6.612  Cri2.015 4,719 

ate yee $812,534 $1,161,136 $2,894,022 $1,409,352 
Diviienie” a a )3=3—CtC eee 0” mee b1,755,419 
DRE: 4 ttccccnwnans $1,399,235 $1,161,136 $2,894,022 $3,164,771 


b Includes saves quarterly dividends of 25 cents each wid June, a 
ec Includ' 











one Dec. avs oo one 15 cent Gvicens paid March 21 1 
interest, d miscellaneous income amounting to $81,929 i 
1934, $50, Ora in 1933. m80. 429 is 1932 and $163,297 in 1931). 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— 8 $ Liabilittes— $ BS 
x Capital assets. ..19,224,369 21,739,928 | Capital stock----- 19,556,710 19,504,660 
Invest & advs..--. » 019,783 2/900 900,373 | Scrip outstanding_ 429 429 
Ce. ca casunees 1,746,158 1, 399, 749 Min.int.in sub.cos. 490 85,307 
Short-term secur. - 3. 361,438 3,194,097) Funded debt...-. 8,000,000 8,000,000 
z Notes & accts. Accts. pay. & accr. 
receivable. ----. 1,085,177 1,120,870 taxes (incl. in- 
Materials & suppl. 1,504,749 1,552,129 come taxes).... 1,262,141 1,039,158 
Inventories _....- 6,376,024 5,666,363 | Accrued wages... 60,658 43,569 
Unamort. debt dis- Accr. int. on bonds 
count & expense 163,065 188,862 in hands of pub. 73,333 73,333 
Prepaid insurance, Unrealized profit 
taxes, &C...... 220,704 189,591 from the sale of 
houses, &c_...- 86,764 89,687 
Res. for conting.. 1,154,758 1,143,421 
i 6,506,185 7,972,399 
TOs Lccuceeus 36,701,468 37,951,963 y pees: 36,701,468 37,951,963 
x After depreciation and depletion. y Surplus as shown includes surplus 
arisi from valuation of ore reserves and mineral rights amounti to 


$394,983 in 1934 and $702,991 in 1933. z Includes notes eee 
employees, of $235 in 1934 and $13,320 in 1933 -—V. 139, p. 1252 


St. Louis Brownsville & Mexico Ry.—ELarnings.— 








January ~~ . 1935 1934 1933 1932 
Gross from railway ----- $538, 703 $424, Ls $428 ,642 $553 ,807 
Net from railway------ 239,759 180,592 195,447 220,359 
Net after rents___.-.- = 162,770 133° 169 125,959 138,560 


—V. 140, p. 811. 
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St. Louis-San Francisco Ry. System—ELarnings— 








Month of January— 1935 1934 
Operated Lio Le sp avenss eerinewenincaie 5,679 Sty 
Operating revenue. .......-------------------- 3,146,658 3,547 ole 
Operating expenses. -------------------------- é Pest a0 2 tO 0 

¢ £ ~ s an e r f VE 
se... 30/579 | 42,490 

SN cnc cu cenceseseesoassonnsons def.$149,581 $393,440 
alanis OE MNO sn incecdasinconapancaue 5,340 6,481 

Balance available for interest &c......-------- def$154 ,922 $386 959 
—V. 140, p. 811. 

St. Louis Southwestern Ry. Lirtes—Larnings— 

Month of January— 1935 1934 
Railway pa a POU ca ceneudwesossasees $1,245,563 $1 O02 298 
Railway operating expenses_-..-..-------------- 869,370 81% rey 
Net railway operating income------------------ 208,875 a rt 
Non-operating income. -........--------------- 5,766 ’ 

ee $214,641 $89,201 
Deductions from gross income------------------ 268,390 268,267 

ROS GH nos oc edt ccctnctcnsesecucscatacnes $53,748 $179,065 

—tThird Week of Feb——- ——Jan. 1 to Feb. 21——— 

Period— 1935 1934 1935 1934 " 

Gross earnings ___.----- $285,100 $269,749 $2,155,400 $1,901,052 


—V. 140, p. 1321. 
San Antonio Uvalde & Gulf RR.—Larnings.— 


January— 1935 1934 1933 1932 “"“ 
Gross from railway ---- 79,074 98,1564 71,371 106.443 
Net from railway - - - - .- 11,110 36,154 17,229 35,324 
Net after rents. ....--- def14,312 10,531 def11,440 3,197 


—V. 140, p. 811. 





San Diego & Arizona Eastern Ry.—Earnings.— 
January— 1935 1934 1933 1932 
Gross from railway --_--- $36,270 $45,265 $39 ,906 $51 ,997 
Net from railway -- --.- def8 395 5,258 def4 ,833 5,049 
Net after rents_____-.-- def10,214 4,688 def8 ,230 1,655 


—V. 140, p. 811. 


Saxon Public Works, Inc.—I nterest Coupons— 
See Berlin City Electric Co., Inc. above.—V. 138, p. 1397. 


Seaboard Air Line Ry.—Earnings.— 


January— 1935 1934 1933 1932 
Gross: from railway. ---. $2,869,910 $3,253,399 $2,917,228 $3,069,665 
Net from railway --.----- 389,52: 782,73 570,495 327 ,7 
Net after rents__...--.--. 51,559 374,940 197 ,835 12,415 


Files Plan to Meet Interest— ; 

The receivers filed with the Federal Court, Eastern District of Virginia 
on Feb. 28, a plan for meeting Feb. 1, last, maturities and interest on the 
underlying bonds. " ; 

Under the plan, present equi ment trust certificate bolders, of all series, 
and receivers’ certificates issued for equipment trusts will be exchanged for 
a new series 10-year receiver certificates which will bear interest at the rate 
of 2% for three years 3% for two years and 34% % for the final five years. 
There are about $27,500,000 certificates involved. : 4 

The five underlying divisional issucs whose agreement expired with tne 
receivers on Feb. 1 are to receive one coupon, or half of the interest this 

ear, under the plan. The issues involved are Raleign & Gaston 5s, $1,- 
300.000 outstanding Raleigh & Augusta 5s, $1,000,000 outstanding 
Florida, Central & Peninsula 5s, $4,372,000 outstanding Seaboard & 
Roanoke 5s, $2,500,000 outstanding, and Carolina Central 4s, $3,000,000 
outstanding. No interest has been paid on the underlying bonds in tnree 

ears. 
. The committee representing the underlying bonds has agreed under 
terms of the plan that no proceedings to foreclose or to impound the earn- 
ings of tne divisionals would be taken as long as interest was paid. The 
committee reserved the right to apply, however, for more interest if the 
earnings of the property justified a higher payment. 

Tne receivers’ certificates issued for cash, of whicn there are about 
$4,500,000 outstanding, are to receive a new five-year 4% bond. The 
plan provides that the receivers’ certificates shall have a general lien on the 

operty of the road prior to the general mortgages, but junior to the 10 
vivisional issues outstanding wnicn amount to around $32,315,000. Accrued 
interest on the divisionals on Jan. 1 amounted to $5,500,000. 

Hearings on the receivers’ petition will be held before the Federal Judge 
in Norfolk, Va., on March 18. The receivers in their application state that 
because of increased operating expenses due to restoration of rail wage rate 
and increased costs of materials and supplies, particularly of fuel, and the 
operation of tne Railroad Retirement Act, it was not possible to make full 
interest payments at this time. Interest has continued to be paid without 
~~ on the receivers and equipment trust certificates —V. 140, 
D. é 


Second International Securities Corp.—Accum. Div.— 

The directors have declared a dividend of 62% cents per share on account 
of accumulations on the 6% cum. first preferred stock, par $50, April 1, 
to holders of record March 15. A similar payment was made on Jan. 2, 
last, and compares with 50 cents per share distributed in each of the five 
preceding quarters, prior to which regular quarterly payments of 75 cents 
per share were made.—V. 140, p. 485. 


Seiberling Rubber Co. (& Subs.)—Earnings— 
34 1933 





Years Ended Oct. 31— 19. 1932 1931 
SO ee Ee $6,851,212 ————_——_——__Not, o_o 
Net income from oper _-- 70,806 xloss$2,962 $319,261 $850,089 
Depreciation ___.....-- SGIi 406  sxrnuon 351,605 349,741 
eeemene GOr 1088 we | tee SeasseG- = cee. © oebne 

WG TORR, oa cwaucunwn $546,689 $334,116 $32,343 prof$500,348 


x After depreciation charges. y On accounts receivable from Willys- 
Overland Co., less on cotton futures and on investments and restricted 
balances, all totaling $331,154. z Includes depreciation, interest and 
deductions in book values of investments in subsidiary and associated 
companies. 

Comparatire Consolidated Balance Sheet Oct. 31 

Assets— 1934 a1933 Liabilities— 1934 a1933 
bLand, buildings, 8% pref. stock ____$1,474,500 $1,474,500 

machinery, &c__$2,301,385 $2,538,198|cCommon stock_. 271,106 271,106 
SS core. ck 160,025 243,223|d6% deb. notes___ 2,350,000 2,350,000 
Notes & accts. rec. 1,126,851 1,147,618] Accts. & trade ac- 


Inventories __ __ __ 1,295,970 1,182,813 ceptances pay’le 531,616 557,797 

i See, OOS. ee 25,074] Fed. inc. & excise 

Other assets-______ 668,676 890,569 taxes payable__ 175,765 —.._.- 

Unused real estate 398,470 412,424] Notes payable__-_-_ 66,981 48,432 

A Be 1 1} Discounted cust’s’ 

Deferred assets ___ 18,576 18,601 MEEtchacahaess  sesanae 117,015 
Deferred income__ 5,475 4,417 


Other accounts & 
notes pay. & ac- 
erued expenses 167,073 e148,085 








Reserves __...-.--. 14,169 27,213 
Surplus______-- . 913,269 1,459,958 
Pe) ctaunsne $5,969,954 $6,458,524 5 | er $5,969,954 $6,458,524 


a After giving effect to pre se. change in declar:d value of common 
stock. b After deducting $2,177,117 reserve for depreciation in 1934 and 
$1,894,075 in 1933. ¢ Represented by 271.106 shares of no par value. 
d Notes matured Nov. 15 1933 but were extended two years to Nov. 15 
1935. e Accrued expenses only.—V. 139, p. 4136. 


Servel, Inc. (& Subs.)—Earnings— 

3 Months Ended Jan. 31 1935 1934 ® & 
Net loss after depreciation, bond in- sone 

terest & other charges-------..-- $215,202 $402,855 $240,799 

Note—The policy of_charging unabsorbed factory burden to a reserve 
has been discontinued and the loss reported for the 1934 period has been 





adjusted by the amount charged against the reserves during that period. 
—V. 140, p. 1155. 


Shareholders Corp., Seattle—Correction— 

In our issue of Feb. 9, page 985, tne footnote to the balance sheet referring 
to market value of the portfolio states: ‘‘Valuation based on market quo- 
tations Dec. 31 1934, $49,198.’" This is a misprint iaasmuch as the market 
value of tne portfolio on that date amounted to $491,138.—V. 146, p. 985. 


Shawinigan Water & Power Co.—T7 0 Redeem $4,000,000 
Notes— 

The company has called for redemption on April 1 all of its outstanding 
5-year 6% secured notes, issued in 1932 and due Feb. 1 1937. Payment 
willb mad at 101 and interast to date of redemption, at Montreal Trust Co. 

The original authorized issue of the 5-year notes amounted to $6,000,000. 
At the end of 1934 the company’s annual report disclosed there were out- 
standing $4,060,500 of the notes, with $1,939,500 held in the company’s 
treasury. The company announces that no new financing is contemplated 
at present.—V. 140, p. 985. 


Siemens & Halske (A. G.)—J nterest Coupons— 
See Berlin City Electric Co., Inc. above.—V. 140, p. 812. 


Silesia Electric Corp.—J/nterest Coupons— 
See Berlin City Electric Co., Inc. above.—V. 139, p. 2217. 


South American Gold & Platinum Co.— Jan. Production 

The company has reported that, based on preliminary figures, production 
for January amounted to 7,874 ounces of crude metal, compared with 6,073 
ounces in January of 1934, an increase of 27%. Gold production is re- 
ported at 4,858 ounces compared with 4,266 ounces in January of 1934; 
and platinum production is reported at 3,016 ounces compared with 1,807 
ounces in January 1934.—V. 140, p. 326. 


Southern Bell Telephone & Telegraph Co.—FEarnings 





Month of January— 1935 1934 
I Sn cede debe veckécuneesduase $4,331,150 $4,147,127 
Uncollectible operating revenues______....------ 12,518 15, 
2... . 5... “ee 2,856,724 2,749,264 
Up, GM aSOSbsidec bk tats ecudncountaewd 537 ,937 493,330 

Net arr Dt ti bana caek awakes $923,971 $888 ,856 
—V. 140, p. 812. 


Southern California Edison Co., Ltd.—Earnings— 


Period End. Dec. 31— 1934—Month—19?23 1934—12 Mos.—1933 
Gross earnings___._____ $3,201,766 $2,802,968 $36,296,451 $35,291,629 
Expenses and taxes____. 932,921 1,162,065 13,676,185 12,412,821 
Fixed charges... __..__- 583,939 §30,7/4 7,433,417 7,292,387 
Depreciation........-.- 354,766 362,689 4,489,295 4,410,000 





Balance for surplus__. $1,330,139 $747 409 $10,697,552 $11,136,419 
—V. 139, p. 2846. 


Southern Gas Co.—Bonds Called— 

A total of $33,000 first mortgage 614% sinking fund gold bonds dated 
Nov. 1 1925 have been called for redemption on April 1 at 102% and int. 
Payment will be made at the First National Bank of Kansas City, Kansas 
City, Mo.—V. 139, p. 2217. 


Southern Pacific Lines—£arnings— 





Month of January— 1935 1934 
Railway operating revenues___..........-----. $11,634,960 $10,482,972 
Railway operating expenses. .._..........._---.- 9,707,979 9,052,099 
OD Eee 1,611.10/ 1,064,158 
Uncollected railway revenues___..._...._-.___. 11,944 3,204 
Equipment rents, net—Dr______....._--.------- 467 477 447 573 
Joint facility rents, net—Dr__..............- -. 19,639 51,105 

Net Seige 3 operating income___._..._-..___- $416,815 def$135,167 
—V. 140, pn. 812. 


Southern Ry.—Exztension of Reconstruction Loan— 

The Interstate Commerce Commission on Feb. 21 approved the extension 
for a period not to exceed one year, of a loan by the Reconstruction Finance 
Corporation in amount of $7,254,000, maturing March 1 1935. 

e report of the commission says in part: 

By our report and certificate entered in this proceeding Feb. 26 1932, 
we conditionally ——— a loan in the amount of $7,500,000, for a term 
of three years, to the company by the RFC. Pursuant thereto advances 
were made in the total amount approved, evidenced by the applicant’s 
note maturing March 1 1935. The amount of this loan now outstanding 
has been reduced to $7,254,000. 

The applicant filed, on Jan. 31 1935, a supplemental application for 
extension of the time of payment of the above mentioned loan for a term 
of five years. 

The applicant states that it is unable to obtain funds through banking 
chenaee st from the general public to repay at maturity the note it seeks 

extend. 

_The applicant’s obligations maturing in 1935, other than loans from the 
Finance Corporation, are confined to the installments aeaghree on equip- 
ment trusts. In 1936, the sum of $3,342,000 will again required to pay 
maturing equipment obligations, but in the three years following the annual 
yma will be considerably less. Maturities of funded debt during the 

ive years ending Feb. 1 1940, consist of (a) $4,859,000 of Virginia Midland 

Ry. gen.-mtge. bonds, due May 1 1936: (b) $4,500,000 of Southern Ry. 
East Tennessee reorganization mortgage bonds, due Sept. 1 1938, and 
(c) $7,346,000 of Southern Railway-Mobile & Ohio coll.-trust mortgage 
bonds, due Sept. 1 1938. The applicant advises that its first consolidated 
mortgage, dated Oct. 2 1894, provides for the issuance of new bonds of anv 
value equal to the maturing bonds described under (a) and (b), and that 
the present market price of the first consolidated mortgage bonds is above 
par. It is stated that the Southern Ry.-Mobile & Ohio bonds are collater- 
ally secured by $7,839,000 of Mobile & Ohio gen. mtge. 4% bonds which 
mature on the same day, and, even though the Mobile & Ohio is in receiver- 
ship, the applicant considers that it will be protected at the maturity date 
through its ownership of $7,839,000 of the general-mortgage bonds. The 
par value of all such bonds outstanding is only $7,947,000. They represent 
a first lien on the Mobile & Ohio main line between Cario, Ill., and Mobile, 
Ala., and also on certain branch lines. The collateral-trust bonds which 
mature in 1938 are selling on exchange at about 62. 

In view of the improvement in the applicant's situation since the maturing 
loan was made, and its record of earnings prior to the general business 
depression, public interest does not appear to require a financial reorganiza- 
tion of the applicant at this time. 

We conclude that we should approve the extension, by the Finance 
Corporation for the applicant, for a period not to exceed one year, through 
renewal, substitution of new obligations, or otherwise, of the time of pay- 
ment of the reconstruction loan in amount of $7,254,000, being the balance 
due on the note of $7,560,000 dated March 1 1932, and maturing March 1 
1935 ue that the collateral pledged therefor constitutes full and adequate 
security. 

Earnings for Month of January 





: 1935 1934 1933 1932 
Gross from railway - - - -- $6,589,007 $6,461,948 $6,051,288 $6,527,961 
Net from railway ------ 1,383,117 1,621,094 1,442,004 50,21 
Net after rents___.__-_- 768,097 969 576 801,949 24,225 
f — Third Week of Feb—— Jan. 1 to Feb. 21—— 
Period— 1935 1934 1935 19° 
Gross earnings (net)... $2,020,053 $2,180,774 $14,506,959 $14,779,247 


—V. 140, p. 1322. 


Southwestern Light & Power Co.—50-Cent Pref. Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $6 cum. pref. stock, no par value, payable April 1 
to holders of record March 15. Similar distributions were made on this 
issue on Dec. 31, Oct. 1, July 2, April 2, Jan. 2 1934, and on Oct. 2 1933, 
compared with 75 cents per share on July 1 1933 and $1.50 per share in 
preceding quarters.—V. 139, p. 3817. 


Spiegel, May, Stern Co., Inc.—To Increase Stock— 

A special stockholders’ meeting has been called for March 8 for the pur- 
pose of considering a proposed increase in the authorized capital stock 
from 175,000 shares to 350,000 shares.—V. 140, p. 987. 





Volume 140 


Spokane Portland & Seattle Ry.—Earnings.— 











January— 1935 1934 1933 1932 
Gross from railway----- $352,652 $338,753 $259,339 $390,209 
ieee San et 

ee ¥ 7,24 ef56 ,98 
—V.140, p. 812. 
Standard Fire Insurance Co., Conn.—Bal. Sheet Jan. 1 
Assets— 1935 1934 1935 1934 
eee $689,291 $701,685 Liabilities— $ $ 
Stocks and bonds. 3,470,079 3,453,421] Premium reserve_. 1,720,624 1,627,896 
Agents’ balances. 270,834 259,082 | Losses in adjustm’t 132,856 186,536 
Int. due & accrued 36,056 33,591 | Reserve for taxes. 94,606 73,245 
Other assets______ 9,274 6,287 | All other liabilities 59,379 41,226 
Conting. reserve.. -._--- 300,000 
ih washes ue 1,000,000 1,000,000 
DOO ccavaecan 1,468,070 1,225,164 

GEE we serunws $4,475,536 $4,454,067 SUE siuabiowe $4,475,536 $4,454,067 

—V. 138, p. 1761. 


Standard Gas & Electric Co.—Weekly Output— 
Electric output for the week ended Feb. 23 1935, totaled 83,317,743 


kilowatt hours, an increase of 4.4% compared with the corresponding week 
last year.—V. 140, p. 1322. 


(L. S.) Starrett Co.—Zarnings— 


























Period End. Dec.31— + ~—1934—6 Mos.—1933 1934—12 Mos —1933 
Sales i icncaiebha'a afvaainicar emia $607 353 $479,463 $1,323,313 $856,845 
Cost of sales __........- x380,475 x331,875 $04,732 644,898 
Selling & gen. expenses __ 154,168 132,0C2 307 ,58 265,997 

Operating profit --. -- $72,712 $15,586 $210,993 loss$54,050 
Income from securs and 

int on bank balances_ 2,638 6,118 7,314 13 677 
Other income__________ Dr857 613 Dr206 1,231 

Total profit....<.... $74,492 $22,317 $218,102 loss$39 ,141 
Other charges (cash dis- 

counts, bad debts, &c° 10,331 8,513 20,974 22.669 
Reserve for accrued taxes 

on earnings of period_ 8,303 1,309 6,995 1,309 

Net profit for period - _ $55,858 $12,495 $120,134 loss$63,118 
Surplus credits. ..____- 3,128 9,602 21,614 21,942 

Total surplus to oper. = 

ae $58,986 $22,097 $211,748 def$41,176 
Surplus charges______-_ 1,560 5,100 209 ,050 28,796 

i) aera $57 425 16,997 $2,698 def$69,9 
Oper . deficit at beginning 4 cgi 7 vin 

WEEE. pn baw sins cx. $22,927 754,196 753 ,384 651,041 

Total deficit.____.___ $765,502 $737,199 486 721,014 
Preferred dividends_._-_ 13,949 16,18£ ahs Bt . 3'370 
Common dividends _-_-__-_ eae = Skewes Ieee. ~servmawe 

Operating deficit at 

end of period_____- $852,800 $753 ,384 $852,800 $753 383 


x Includes charge for depreciation of plant in amount of $21,598 in 1934 
and $22,480 in 1933.—V. 139. p. 3657_ 


Staten Island Rapid Transit Ry.—Zarnings.— 


» January— __ 1935 1934 1933 1932 
Gross from railway _---_-- $118,882 $142,808 $140,090 $154,584 
Net from railway_____- def11,603 27 ,868 28,118 23,043 
Net after rents_.______ def60,563 def5,676 def5 ,624 def8 ,594 
—V. 140, p. 813. 

Sun Oil Co. (& Subs.)—Earnings— 

Calendar Years— 1934 1933 1932 1931 


Gross oper. income (excl. 
inter-company sales) _$82,667,367 $66,223,753 097.153 401 $69,175,120 


Costs, oper. & gen. exp_ 63,689,767 49.727. ‘ 943. 
Taxes (incl. est. Federal 727,411 84 53,943,287 














income tax) .-.....--. d2,671,339 d1,887,989 1,963,335 1,317,361 
Intangible devel. costs_._ 3,033,941 1,871,416 2,272,419 2,162,470 
Depletion & lease amort. 1,519,869 1,088,825 798,218 1,018,560 
Deprec., retirement and 

other amortization... 5,524,352 5,189,097 5,159,100 5,208,805 

Net oper. income_--- $6,228,100 $6,459,015 $3,830,445 $5,524,637 
Non-oper. income (net). 1,028,972 1,310,403 1,300,586 545,802 

Total income-_______- $7,257,072 $7,769.41 131, $6, J 
Pe Pe gyn ee $ 8 $5,131,030 $6,070,439 

and long-term debt__- 447 ,943 655,890 679,271 555,435 
Other interest___..___- 156,941 134,905 250,355 146,480 
ERVOGNGOES WESS-GOWR. 5 ccc 0lese 0 ewweww 2,261,377 
Net income accrued to 

minority stockholders. 1,724 6,779 Sa0F 8 8=—S§ wadese 

Net prof. accr. to corp $6,650,464 $6,971,844 $4,198,046 $3,107,147 
Earn surplus - 

ning of period _______ 10,778,750 10,999,864 11,502,220 10,605,255 
Adjustments—Dr___.-- 195,524 209,739 1,005 ,064 74,270 

Total surplus-_---_--__- $17 ,23 


3,690 $17,761,969 $14,695,202 $13,638.1: 
Divs. on pref. stk. (cash) 7 5 . $3 oo $13 Oe 000 


599,985 oe 599 ,098 600,000 
Divs. oncom. stk. (cash) 1,722,602 1,576,506 1,535,582 1,535,912 
Stock div. on com. stock 5,301,784 4,807 ,162 1,560,658  ...... 





Earned surplus unap. 
end of age $9,609,319 $10,778,750 $10,999,864 $11,502,220 
u 


standing (no par)._-. a1,725,772 a1,576,948 b1,531,422 1,535,456 
Earnings per share - _-_-- a$3.51 a$4.04 b$2.35 $1.63 

a Prior to stock div. of 9% payable on Dec. 15. 
on Dec. 15 of 3% stock div. d In addition to the amount of taxes shown 
above, there was paid (or accrued) for State and Fig Sar pa gasoline taxes 
$16,593,559 in 1934 and $14,537,580 in 1933, and for Federal gasoline taxes 
$6,301,546 in 1934 and $6,951,623 in 1933. 


Consolidated Balance Sheet Dec. 31 


b Prior to distribution 











1934 1933 1934 1933 

Assets— $ $ TAabilities— $ $ 
CMs oi denen nk 5,345,185 5,293,985] Accts. payable. 7,332,959 8,129,181 
Market. securs. -..... 0,580 | Accr. liabilities. 3,329,121 1,089,301 
b Accepts. notes Funded & long- 

&accts.receiv 4,229,971 5,101,728 term debt.... 6,500,000 10,541,000 
Due fr. employ. 158,253 176,967 | Due to affil.cos. 1,151,950 1,138,870 
Ge eioccseease 13,701,142 13,179,656 | Accr. divs. (pref. 

Mat’ls & suppl’s 3,477,992 3,520,198 | eee 49,991 49,957 
Inv. inaffil.cos. 9,036,173 9,704,879 | Other reserves __ 962,169 943,440 
Treasury securs. 547,163 624,667 | Capital & surp. 

Other investm’ts 2,547,109 1,749,452 of minor. ints. 3,514 46,970 
a Prop’s, plant, Preferred stock. 10,000,000 10,000,000 

equip. & pats. 62,545,482 60,640,679|c Commonstock 64,650,522 59,006,338 
Prepaid and de- Earned surplus. 9,609,319 10,778,750 

ferred charges 2,001,073 1,651,013 

| 103,589,545 101,723,808 ae 103,589,545 101,723,808 


a After reserve for depletion, depreciation and amortization of $47 ,259,- 
205 in 1934 and $43,443,740 in 1933. b After reserves of $378,619 in 1934 
and $326,897 in 1933. c popesrennes by 1,893,982 no par shares in 1934 
and 1,733,013 in 1933.—V. 140, p. 813. 


State Title & Mortgage Co.—To Liquidate— 

Justice Alfred Frankenthaler of the N. Y. Supreme Court on Feb. 25 
ted an application by Superintendent of Insurance George 8S. Van 
ck for leave to liquidate the company, in rehabilitation. he former 

officers and directors of the company offered an affidavit in which they 
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consented to a liquidation order, but denied the Superintendent’s con~ 
tention that their company was insolvent. , 

The Superintendent's petition asserted that the com y’s current 
liabilities exceeded its assets by $1,230,177.—V. 139, p. 2217. 


Superior Portland Cement, Inc.— Accumulated Div.— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $3.30 cum. class A partic. stock, no par value, 
payable March 1 to holders of record Feb. 23. This distribution repre- 
sents two monthly dividends of 2744 cents each, applicable to the months 
of July and August 1934. Similar distributions were made on Jan. 2, last, 
Nov. 1, Sept. 1, a, 1, and May 1 1934 and Dec. 1 1933. Accumulations 
a PY payment of the March 1 dividend amount to $1.93 per share.— 

> y Ds ‘ 


Tacony-Palmyra Bridge Co.—Dividend Reduced— 

The directors have declared dividends of 25 cents share on the class A 
and class B common stocks, no par value, both payable March 30 to holders 
of record March 10. Previous distributions on these issues are as follows: 
50 cents per share Dec. 31 and Sept. 30 1934; 25 cents June 30, March 30 
1934 and Dec. 30 1933; 50 cents per share Sept. 30 1933; 25 cents June 30 
1933; 50 cents March 31 1933, and 75 cents per share each quarter from 
Sept. 30 1930 to and including Dec. 31 1932.—V. 140, p. 650. 


Tennessee Central Ry.—Farnings.— 














January— 1935 1934 1933 1932 
Gross from railway---_-- 190,601 187 ,245 173,919 177 ,097 
Net from railway - - ~~. - 52,250 59,349 F2,720 36,384 
Net after rents. ......- 34,458 36,851 29,553 19,094 
—V. 140, p. 813. 

Tennessee Electric Power Co.— Earnings— 

{A subsidiary of Commonwealth & Southern Corp.] 

Period End. Jan. 31— 1935——Month—1934 1935——12 Mos.——1934 
Gross earnings. -----.--- $1,083,781 $1,031,088 $12,459,430 $11,484,411 
Oper. exps., incl. maint. 

oe eenentemceate 564,117 518,452 6,654,758 5,619,357 
Fixed charges ......... 234,981 219,815 2,663,653 2,655,553 
Prov. for retirement res_ 105,000 105,000 1,260,000 1,260,000 
Divs. on preferred stock 129,234 129,377 1,551,642 1,552,610 

eee eee ree $50,447 $58 442 $329,375 $396,889 
—V. 140, p. 650. 

Texas & Pacific Ry.—Farnings— 

Month of January— 1935 934 
eo, ee ee $1,765,429 $1,703,553 
CORRE ON icdacccescuaéendeeecsdBise 1,329,492 1,173,828 
ST Et RN os ca wwadeadicesctues 101,000 100,000 
Uncollectible railway revenue-__..----.--------- 693 
rae ok, eee 86,2 94,949 
Joint facility rente (net)...............--.-.---- 6,225 8,420 

Net railway operating income_-_-.--..-.-.------ $242,109 $325,663 
Other inoome. wees we ng EdisiSeeiiiuwas devetwees 38,663 33,005 

rT 4 dec heuh bdaddet eudus osweuneot $280,772 $358,668 
WIE a dials Cawhc daee eames er cewdbswekte 344,639 351,982 

POG iiicae ood dwuccadsdeaddudctcccevs def$63 ,867 $6,686 
—V. 140, p. 1157. 


Third Avenue Ry. System—E£arnings— 
{Railway and Bus Operations] 


Period End. Jan. 31— 1935—Month—1934 1935—7 Mos.—1934 











Operating revenue_.... $1 sre hed $i 108.19 $7 ,545,1 28 $7,505 ae0 
t expenses .-.... ° ’ ’ ’ » ’ 
i—_...... sacisic meee es 106,761 73,010 646,266 501,037 
Operating income.... $148,057 $203,360 $1,221,873 $1,339,057 
Non-operat income-. 37.491 27,591 255,437 192,035 
Gross income-------- $185,548 $230,951 $1.477,310 $1,531,092 
DGGE s ioc ao écde 227 527 229,090 1,589,007 1,602,616 
Net income... ..-.-- def$41,979 $1,861 def$111,697 def$71,524 


Interest Payment— 

The directors on Feb. 26 declared a semi-annual interest pyment of 
1% % on the adjustment mortgage income 5% bonds, the same a six months 
ago. This will make accumulated unpaid interest amount to 4644% at. 
the payment date, April 1.—V. 140, p. 813. 


Thompson-Starrett Co., Inc.—Earnings— 


Three Months Nine Months 
Jan. 31 ’35 Jan. 25 '34 Jan. 31 '35 Jan. 25 '34 


$54,977 $32,459 $156,688 $133,112 














Period— 
Net loss after deprec. & 
Federal taxes.-.....- 
—V. 139, p. 3491. 


Tide Water Associated Oil Co.—Clears Up Accruals on 
6% Preferred— 


The directors have declared a dividend of $2 per share on the 6% cum. 
convertible preferred stock par $100, payable April 1 to holders of record 
March 11. This dividend constitutes the regular quarterly dividend of 
$1.50 per share ordinarily due at this time and a dividend of 50 cents per 
share on account of accruals, thus paying up all back dividends due on this 
issue. See also V. 139, p. 3491 for further dividend record.—V. 140, p. 1157. 


Tide Water Oil Co.—Smaller Common Dividend— 

The directors have declared a dividend of 35 cents per share on the 
common stock, no par value, payable March 30 to holders of record March 
11. This compares with 75 cents per share paid on Oct. 8, last, 50 cents per 
share paid on March 31 1934, $1 per share on Dec. 23 1933, and 25 cents 

r share distributed each quarter from March 31 1932 to and including 

ec. 31 1932.—V. 140, p. 651. 


Todd Shipyards Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the capital 
stock, no par value, payable March 20 to holders of record March 5. A 
similar payment was made on Dec. 20, last and compares with 25 cents 

share distributed each quarter from June 20 1932 to and including 
ieee, 20 1934; 50 cents per share was ys on March 21 1932, and $1 per 
share previously every three months.—V. 12°, p. 3657. 


Toledo Peoria & Western RR.—Earnings.— 


Jaruary— 1935 1934 1933 1932 
Gross from railway.-..- $114,903 $136 452 $106,441 $97 ,069 
Net from railway - - - - -- 21,887 26 ,97: 19 969 9,227 
Net after rents. -.----- 5,890 10,263 8,42 631 


—V. 140, p. 813. 


Transcontinental & Western Air, Inc.—Listing of Stock 

The New York Stock Exchange has authorized the listing of 623,135 
shares of common stock (par $5), which are issued and outstanding. 

The corporation was incorporated in Delaware Dec. 27 1934, by agree- 
ment and act of consolidation, dated Dec. 20 1934, providing for the con- 
solidation of Transcontinental & Western Air, Inc. (Del.) and TWA, Inc. 
(Del.) into a single new corporation named Transcontinental & Western 

Inc. 

Transcontinental & Western Air, Inc., one of the two consolidated cor- 
porations, was organized in Delaware July 21 1930, for the purpose of 
unifying under one management the operations of Transcontinental Air 
Transport, Inc., and Western Air Express Corp. between New York and 
Los Angeles, and to this end there were transferred to it the assets and 
equipment by such corporations in§their air transport operations 
along such route, in exchange for the issuance to each of said corporations 
of 47.6% of the stock of Transcontinental & Western Air, Inc. In addi- 
tion to the foregoing, Transcontinental & Western Air, Inc. in 1930 ac- 

uired from Pittsburgh Aviation Industries Corp. 50% of the stock of 
ittsburgh-Butler Airport, Inc., in exchange for the remaining 4.7% 
of the common stock of Transcontinental & Western Air, Inc. pag ai mt 
rans- 


Butler Airport, Inc., owns and operates an airport at Butler, Pa. 
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continental & Western Air, Inc., continued to transport mail, passengers 

and express on the line between NewgYork and Los Angeles el Feb. 19 
1934, the effective date of the order of the Postmaster General, dated 
Feb. 9 1934, canceling all domestic air mail contracts. Thereafter, hittcon- 


tinued to operate the line without a mail contract, carrying ers and 
express ony until Sept. 22 1934, ss which timePits operations werejtaken 
over by TWA, Inc. eginning on M ay 13 1934, TWA, Inc. to neg nder 


an air mail contract and also supplemented the a posomeer service of Trans- 
continental & Western Air, Inc., until Sept. 1934, whenjit tookpover 
all of the operations of the latter. 

TWA, Inc., the other of the two consolidated corporations, was organized 
in Delaware on April 17 1934. All of its stock was acquired bygTrans- 
continental & Western Air, Inc., and then distributed by that corporation 
to its stockholders in accordance with the percentage of ownership of sucn 
stockholders in the stock of Transcontinental &Western Air, Inc. It was 
organized with a view to by submission of a bid or bids, requested by the 
Post Office Department in March 1934, on certains designated air mail 
routes. TWA, Inc., submitted a bid covering the Saneral-transcontinente! 
route, and, as a result thereof, was awarded a tem contract for the 

of mail along such route. Thereupon,@I'WA, Inc., leased the 
equipment A ee oe Western Air, Inc., eventually took over 
the passenge tions of suchf fcompany, and§continued to 
operate the ine veel the til the filing 0 * the above-mentionedfagreement and act 
9 - sapmanuperenes made necessary by the provisions of they;Air Mail Act of 

The conversion of the outstanding shares of the consolidating corporations 
into shares of stock of the corporation was eff as follows: 

(a) Transcontinental Air Transport, Inc., upon the surrender of certi- 
ficates repecesae 296,825 shares of the cr ee ecock: (periee ) of Trans- 
continental & Western Air inc. Fandg#ll, of the common 
stock (par $10) of TWA, Inc., received m gi * ueammraea 296 825 

of common stock (par $5) of the corporatio 
(b) yw yy Air Express Corp. upon the surrenderfof certificates repre- 
outies 296,825 shares Pot the common stock 435) of Transcontinental 
& Western yoo Inc., and 11,908% sahres of the commonfstock (par $10) 
of TWA, Inc., recei ved{certificates representing{296.825|ehares of common 


es Corp., upon the surrender of certi- 
ficates pepreseneene 29,485 shares of f the common (pares) of Trans- 
Inc., ont sharesfof the common stock 
(par $10) of TWAS Inc., received certifica resenting 29,485’shares of 
common stock (par $5 ) of the corporation; making a total of 623, ie 
— — stock of the par value of $5 each of the corporation 
ou 
Transcontinetal Air Tr Inc., is diotrivgting gt gee 53 825 shares 4 
common stock of the new anscontinetal & Western Air which i 
owns to its holders of record Dec. 28 1934, at the rate oP 's tesben of the 
common stock of the new Transcontinental & Western Air, Inc., for each 


result of the above en. 
received from Western Air 


wa a dividend on the shares of 
stock of that 


— ae Te 198,384 shares of common stock of the new 


, 81,1 hares of common stock of the new 

estern . Inc., a Late 5 279,5449shares. In¥Yaccordance with the 
authorization uy 1 ‘approval given at a meet of its boara of directors, 
held Dec. 29 1 h American Aviation, Inc., distributed on Feb. 15 
the 279, Bel coome of common stock of the new Transcontinental & Westera 

° ogg w it owned, to its stockholders of record Jan. 31, at the 

rate of 8-100ths of a share of common stock of the new Transcontinental 
a Ley a Inc., for each share of stock of North American Aviation, 

c., so held 


Kuhn, Loeb & Co. Acquires Block of Stock— 

Kuhn, Loeb & Co. has purchased a Moet of of of approximately 30,000 shares 
of company’s stock. The stock was p m Pittsburgh Aviation 
Industries Corp. and represents the i to company’s origiaal i.vestment 
in T. & W. A. when the s - line was first form It is believed 
that the purchase makes Kuh the second largest single stockholder 
of T. & A. The lar = elim le Lg Ae approximately 81,000 shares, is 
held by General Motors which also owns a sizeable interest in North 
American Aviation, Inc., Onuraeer of the east coast line. 

Pennsylvania R for which Kuha, Loeb are bankers, is understood to 
be the third largest single stockholder, with a block of roug y 20,000 shares. 
The latter block was received from the railroad cqmesey's investment, 
made in 1928, in the original Transcontinental Air Transport, which has 
distributed its holdings in T. & W. A. 

Kuhn, Loeb is represented on the airline's board by J. Ford Johnson 
v- 1 MM Dartner in Charles D. Barney & Co. (‘‘Wall Street Journal.’’)— 

p e 


Tri-State Telephone & Telegraph Co.—Earnings— 





phn ew Fo nn 1935 1934 
Ubeollect ae a had hs ss in cn tsa met $429,453 $404,701 
liectible ¢ operating revenues................ 2,508 4,044 
DE. 2s civecdsndwamanacoasenede 332,445 296,953 
Seaeee 3S eee 77 24,129 
$69,722 $79,575 


TWA, Inc.—M onger Effected— 
See Transcontinental Western Air, Inc.—V. 139, p.”2532, 3975. 


Twin City Rapid Transit Co.—Earnings— 














Month of January— 1935 1934 
a oe dea deeeaeede $855,520 $816,131 
ES ae eee eee 571,036 533,045 

Net cperetiog OE RE RE ae ee ee $284,484 $263 ,085 
DS oo. asad conse cause bede 74,138 61,256 

8S ccd wide eabutides $210,346 $201,829 
Non-operating income-____............--------- 6,6 6,704 

RUIN NONE ea i a es $217,025 $208,534 
Interest on funded debt and miscellnaeous debits - - 101,664 102,544 

Net income to profit and loss__........--.---- $115,361 $105,989 


Note—This statement includes estimated amounts for taxes, injuries and 
damages and other items which are of minor Ee 3 =, of which are 
cleared at the close of the year. This is an accounting 
practice which we have followed for many years.—V. 140, Pp. ere a 


Union Carbide & Carbon Corp.—40-Cent Dividend— 
The directors have declared a dividend of 40 cents pers share on the 


common stock, no par value {payable April¥l holders o soowseterce: 6 A 
This compares with 35 cents ts perish arefpaid eginek of el ree 


quarters: 25 cents share paid each quarter from or i a to ao | 
Gudataen April 2 1934; 30 cents Jan. 2 1933 and Oct. ae Jeg 1 1932; 
50%cents April 1 1932; and 65¥cents uarter from July_ 1 


sharefeach q 
1929 to an including/Jan. 191932 ~V~ 139. p. 2693. 
Union Gas & Electric Co., Bloomington, II].—Sceeks 
Extension ton of Bonds— 
“In a letter to the holders of the 1st mtge. 5% bonds due Sept. 1 1935, the 
“Ween eax a Ny $750,000 of th bonds ed and 
ere were 0 o ese bonds issued and outstanding. 
Through acquisitio 4 the company and the operation of the sinking 
fundse & totaL.of $272, of these bonds have uired so that only 
$478,000 remain outstanding to be provided for by Sept. 1 next 
provide for the peynent at maturity of 





The company had expected to 
the amount remaining o Ontetandine ¢ through the sa f new bonds but this 
rogram does}not seem feasible in view of the requirements of the Federal 
Beourities eae. The ag ye of an issue of securities of so small a size 


provide for the ent of this com 8 out- 
pony on BE aldien entailfsuchtrelatively bon arge legal andj men en fh ex- 
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penses that the cost of the financing would be practically prohibitive. 
Another method be providing sufficient funds to pay the bonds when due, 
namely, borrowing from banks, likewise seems unavailable because it is 
impossible for this 2 commeny to give lending banks any Lay assurance 
that a loan could be liquidated within the normal period of a bank loan. 

In view of the circumstances above recited, the — has decided to 
ask the holders of its bonds to fame through extend Sage maturity 
date of the bonds for a re of five years. Interest will paid on the 
bonds during the f extension at the same rate and on the same dates 
of each year as beretosore. No Ey — a be issuable under the 

mortgage x by bonds during th od of extension and the issue 
will be closed at the amount now outstanding thereunder, namely $478,000. 
The proposed extension of these bonds will not involve any change in the 
ey Tae gf f savas the extension of the maturity date from Sept. 1 1935 
to 

The lien and all provisions of the mortgage securing these bonds, includ 
the sinking fund, default and redemption provisions, will, by a supplementa 


indenture or other De ging nt, be continued in force during the 
extend od period. is the same force and effect as if the mecssanee and the 
bonds h pe Ft my for a maturity date of Sept. 11 

For the 12 mont ended Dec. 31 1934, net . after pro- 
viding for a By but before provid for interest on indebtedness, 
amounted to nearly three times the annual interest uirements on the 
amount of bonds now outstanding. No default exists with t to any 
of the provisions of the mortg ——_ securing these bonds. Theo difficulty 
facing this company is that has insufficient funds to provide for the 


payment of its outstanding bonds at their maturity on Sept. 1 next and no 
practical means appear to abe available for providing such funds before that 


date 

Bondholders are asked to fill out a letter of transmittal and forward same 
together with gh — es 4 on y, care of its agent, Transfer and 
Coupon Paying Agency, . 61 Broadway, New York, N. Y. 
—V. 122, p. 2499. 


Union Pacific RR.—Preliminary Report— 


Consolidated Income Statement (Union Pacific System) 
Excluding offsetting accounts between the companies] 


Calendar Years— 1934 1933 1932 1931 
Aver. miles ofroad oper. 9,783.85 9,803 .04 9,838.31 9,859.19 
Freight 100,527,120 92,305,079 93 $40, 663 124,180,281 

ada oi wieivare in a .90 9,144,638 10,414,277 16,077,212 
| eee 4,236,618 4,191,647 4,420,933 4,860, 
Pir asnccenwauese . . 1,357,691 | & 446 2,692,749 
DEPORT a 6cnvcceuccune 4:669.520 4,091:403 4.543.079 6.757.829 





Ry. oper. revenues. - 120,437,499 111,090,458 114,812,397 154,568,411 
Erpenses— 
Maint. of way & struc.. 12,422,935 


10,146,882 10,240,310 18,282,580 
Maint. of equipment.-. 22,482,976 19,786,242 19,218,329 27,636,303 
ey ee 2,818,134 626.925 3.265.034 4,261,216 


2, 
ee or 37,524,784 34,818,393 38,007,962 48,996,862 

















All er 8.318.574 7,234,225 8.251.482 10,774,433 
Ry. oper. expenses___-_-_ 83,567,403 74,612,667 78,983,117 109,951,394 
Net rev. from ry. oper-_-_ 36, 870,096 36,477,791 35,829, 44,617,017 
Railway tax .-- 10,940,524 11,041,032 10,591,037 12,181,908 

Other oper. and as * 
a 7,485,188 6,689,631 7,225,706 7,732,678 
Net inc. fr. transp. op. 18,444,384 18,747,128 18,012,537 24,702,431 

x Income from invest'ts 
and other sources... 15,523,163 18,082,096 18,435,739 17,672,032 
Total income. -_-__..-- 33,967,547 36,829,224 36,448,276 42,374,463 
Fixed & other charges.- 15,262,198 15,251,028 15,813,388 16.317.151 
Net inc. fr. allsources. 18,705,349 21,578,196 20,634,888 26,057,312 
Divs. on preferred stock. 3,981.724 3,981,724 3,981,724 3,981,724 
Bal. for com. stock---. 14.73 6 17,596,472 16,653,164 22,075,588 
Per cent on com. stock_- 62% 7.92% 7.49% 9.93% 
x This item includes dividends received from affiliated companies, 


a 

which for 1934 are $2,610,613 less than for 1933. 
Note—The Federal ‘Railroad Retirement Act, approved June 27 1934, 
requires railroads to contribute to a retirement fund for emesevers, 4% 

of of the compensation (up to $300 month) of each employee from Aug. 1 

1934. The validity of this Act is contested in the 000" but pen 

the final outcome of the litigation, approximately $824 


ting (in = ition to charges f 
ade. ron - 5 of the syste »  Femrygentins esti 
payable for ny period At hae. to Dec. 31 1934, in the event the validity 
of the Act is upheld.—V. 140. Pp. 1323. 
United Carbon Co.—Annual Report— 


Oscar Nelson, President, says in part: 
the early part of December 1934, the company disposed of the 


Duri 
24,200 shares of treasury stock which were purchased in the open market 


during 1930. The major part of this stock was used in uiring the Texas 
Carbon Industries, Inc., and the balance was sold at a vate sale at $50 
per share. This leaves the 394,327 shares of common anak issued and out- 


standing at Dec. 31 1934, as the sole capitalization of the company, ex- 
clusive of the oe -term debt amounting to $500,000 
of Jan. 


1935, the Sy A purchased for $1,000,000 the carbon 
black and natural gas Cc 


Century % 

Monroe and Richland 1 ade, en $150,000 was paid in cash, and long-term 
notes were issued for the balance of $850,000. A large part of these notes 
have areney been anticipated 

The acquisition of the "ahave properties places United Carbon Co in Se 
roremost position in the carbon black industry with respect to both 
duction and sales, the company supplying aheut 40% of the carbon b ack 
to the export trade. 


Consolidated Income Account for Calendar Years 

















1934 1933 1932 1931 
Carbon black sales _-_--- $3 ,400 ,266 be 939,224 $2,033,355 $2,122,893 
Natural gas sales ___---- 2,167,296 1,738,445 1,315,638 1,041,904 
Gasoline oil & oth. sales. 64,051 0.620 66 ,509 65,070 
Total net sales__...-- $5,631,613 $4,748,289 $3,415,502 $3,229,868 
* Cost of Sales— 
Carbon black. --......-- 2,181,306 2,660,478 1,720,032 1,912,640 
| fa 1,043 ,897 891,565 780,993 733 448 
Gasoline, oil & other---- 62,157 48,649 55,500 65 323 
Manufacturing profit. $2,344,254 $1,147,596 $58. 977 $518,455 
Selling expenses. __-_-- 378,737 433 ,724 { 201 344 201,352 
Office, admin., &c., exps ,839 176,922 
Other charges (net) __--- 310,604 77 854 175,276 240,988 
bs Bw Le RO ea ere 380 296 ,963 
Fed.inc. taxes est_...-- |. éeeeae ij Sheameal’  Jaaueeee 
Min. int. prop. loss -_ ~~ -- Cr59 Cri199 Cr506 Cr6,009 
Wee pretit .....s26as0 $1,452,939 $636,217 $145,644 loss$391 ,760 
Previous earned surplus. 1,003,184 824,245 1,123,092 1,551,406 
Be a ae ee ee ee ee 379 
Total surplus-__-_-__--- $2,456,1 $1,460,463 $1,268,736 $1,160,024 
Div. on preferred stock. 51,728 ae 8 8=—S—«C awe Os) aes 
Common dividends. ---- 780,681 Stee | See lee 
Sundry adjustments _ Pt | Seaees 139,465 36,932 
Prem.on tetire. of pf.stk. S7eee ...| “wketee 9"). Beebe oc 
REECE CREE Bacesnss ii<acodanc 199 | Ret net 
Teen ree. OO. <«sasne <aenee 0 a ee 
Ttaxes applic. to 1932... ------ NT 2 ee ee 
Earned surp., Dec. 31 $1,450,609 $1,003,184 $824,245 


$1,123,091 
Common s “(no par) - 394,327 370,127 370,127 368,885 


b Earnings per share__-_ $3.55 $1.39 — @ Nil 
*D spreciation and and depletion deducted in above of sal x 


es and ex 
Penses amounted to $659. 115 A 1933, $656,378 in 532. $737,765 in 1931 
and $1,153,490 in 1930 

a Includes other charges. [b Before applying the participating feature 
of the preferred stock. 


























Volume 140 
Comparative Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ Liabilittes— > $ 
x Land, buildings, 7% POM. MOCK..2. 8 neeces 1,734,775 
equipment, &c_19,439,249 17,722,541|y Common stock - 11,768,464 10,991,333 
CREE s satsdcuesse "189,60. 667,760| Notes payable.... 500,000 -...-- 
Notes & accept rec 316,338 575,721] Accounts payable. 298,077 257,011 
Accts.receivable.. 738, 1,664,333 | Accrued items... 78,055 70,700 
Inventories ___.-_-_ 751,928 534.740 Fed. taxes est.... 215,951 -.....- 
Cash on dep. in Divs. payable.... 236,596 208 ,883 

be closed banks... -_..__. 134,108 | Reserve for 

assets._.... 1,414,649 1,139,181 and depletion. _ 9,249,680 8,060,039 
Trade-marks, con- Res. forcont.,&c. 170,710 141,487 
W tracts, &c______ 1] Minority interest - Se  Sssaaee 
Prepaid expenses. 336, 212 328,871| Deferred income... 209,807 299,843 
a oe 1,450,609 1,003,184 
ikndnnne 24,186,821 22,767,256 24,186,821 22,767,256 





x Before depreciation. y Represented by 394,327 (370,127 shares in 
1933) shares of no par value. 
be eld aren 


To Segregate All Carbon Black Manu Properties— 


The stockholders at the annual meeting ang to will vote on 
a plan for the segregation of > the carbon properties 
now owned he My: com y and its various pial alate =, wee one en 


su pursuant to said plan.—V. 146, p. 1323 


United Corporation—N o Action on Pref. Div.— 


President . Howard, issued the following statemen 

“Directors on - ‘27 took no action on the quarterly dividend of 75 
cents pe share on the cumulative preference stock, normally d on 
April because of provisions of the Delaware law which prevent the _ a 


ment of dividends on a preference stock when the value of the corporatio: 
net assets is below the amount of stated capital ——— by the out 
standing preference stock, although current income is being received at a 
rate in excess of preference dividend requirements. A communication oo 
Sosa an ae . in course of preparation and will be mailed in a fe wdays.”’ 

P. ° 


United Engineering & Foundry Co.—Receives Soviet 
Order— 


The Amtorg Trading Corp. has placed an order with this company for 
the Zaporojstal Steel orks of the Soviet Union for a complete roller 
bearing equipped electrically driven steel rolling mill, at a cost of $3,000,000. 
The order is one of the lar vid ever placed here tor foreign shipment “Wall 
Street Journal’’).—V. 14 652. 


United Gas Improvement Co.—Weekly Output— 











Week Ended— Feb. 23 '35 Feb. 16 '35 Feb. 24 °34 
Ss output of system (kwh.)_._. 74,847,456 75,184,969 72,192,309 
. 140, p. 1324. 

United Railways & Electric Co. of Baltimore—Earns’ 
Month of January— : 1935 1934 
a a eee ase setae 
a deena rae orgie Be 80, ‘085 
Sf Operating income $43,255 def$51,273 
Non-operating lncom®........222 222222 1.215 792 

s+ a Jbkvewbidvnebedkaakwa@ewek $44,471 def$50,481 
PE S.cctitd dawns caddwiudacesaecin 8,000 10,854 
iL bd mew Geek akbudwankba tess $36,470 def$61,336 


—VvV. 140. p. p. 1324. 


U.S. Industrial Alcohol Co.—Resumes Common Div.— 

The directors have declared a Nag ten! dividend of 50 cents per share 
on the common stock, no = value, payable March 30 to holders of record 
March 15. This deciaration marks the resumption of dividends on this 
issue, no payments having been made since Ma i 1931, when a dividend 
of 50 cents per share was distributed. From Fe 1 1929 to and including 
Feb. 2 1931 the company made quarterly distributions of $1.50 i. share. 





- addition an extra dividend of $1 per share was paid on Feb. 1 1930.— 
- 139, p. 2065. 

United States Leather Co.—Earnings— 

3 Months E1.ded Jan. 31— F1935 1934 
A a i dices thn x snilcth  tas in ot _.- $168,190 $81,425 
Depreciation SPR Site a th 174,045 69.596 
RE ee SG ret eeleth ada tdéedden cede ues J .610 

i ta a etl ek cat do ats aides tate wih hen loss$7 ,763 {$10,219 
—V.140, p. 989. 

United States —— Covp,—-Subeidiory Sells Plants— "™® 


The National Tube Co 


in dismantling plants. 
idle for the past ten years. 


ubsidiary sold its Pennsylvania works 
to the United f Iron & Metal Co., specialist 
sae ts are about 60 years old and have been 
140, p. 1324. sf 


United Steel Works Corp.—/nterest Couwpons— 
See Berlin City Electric Co., Inc. above.—V. 139, p. 3492. 


Unterelbe Power & Light Co.—I/nterest Coupons— 
See Berlin City Electric Co., Inc. above.—V. 138, p. 1397. aa 


United Steel Works of Burbach-Eich-Dudelange— 


— 
B queel 96 9941 S50 2h-rene ieting fd 7 ld bonds, due April 1 
1951 have been calied or FEAemApeIOn ob aA ee, at and interest. 


Payment will be n-ne Lyd at ae. Leeb e. oon 52 "William 
or at the Guaranty Trust Co 
—V. 139, p. 2218. 


Vamma Water Power Co. (Aktieselskabet Vamma 
roeen Oslo, Norway—Bonds Called— 


A total of $53, ne ¢ of Py & gen. Ray 54% gold bonds, due Oct. 1 
1967. have wees oes ew York, 140 pril 1 next at per and int. at the 

Guaranty Trust Co. re Wont 140 Y Broadway. N. Y. City, or at the 
Natio Shawmut Bank of n, Bos ass., or at First National 
Bank of Chicago, Chicago, Wy —V. 139, > "4420. aa 


Virginia Electric & Power Co.—Bonds Called—Holders 
May Convert— 


The cotinine $3,478,000 10-year 514 % secured convertible gold bonds, 
due March 1 have been called for pa t April 1 next at 102 and 
interest at ae at Chase National Bank, New Yor 

Likelihood that most holders will convert their holdings prior to March 22 
rather than allow them to be called on April 1 from redemption was indi- 
cated Feb. 28 by J. G. Hoitzc.aw, president of the company. In a state- 
ment ened in connection with the formal redemption offer by the com- 
Pe Tiasm Holtzclaw said: 

much as the company’s 5% lst & ref. mtge. bonds, series A, due 

1955 into which the call bonds are convertible, are currently 

gon the New York Curb Coe dha at 107, and the conversion carries 

with remium of $50 in cash per bond, it is ‘likely that substantially all 

holders rs) ane bonds will convert rather than permit their bonds to be 
atl ? 

Mr. Holtzclaw also stated that more than $500,000 of the bonds which 
are to be called already have been converted during the last three pone. 

In addition to the redemption notice, the company has published a 

showing that holders may, on or prior 


eyy pet d of the conversion privil 
rs March 22 1935, obtain for each 1. ,000 of converte bonds a like amount 
of 1st & ref. mtge. bonds, series A, 5%, due Oct. 1 1955, and $50 in cash 
subject to an djustment for accrued 

Application will be made to list the series A bonds, due 1955 on the New 
York Stock Exchange.—V. 140, p. 329. 


Y. City, 
. of New York, 140 Getean’ RN: A City. 
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Virginian Ry.—Earnings.— 


January— 1935 1934 1933 1932 
Gross from railway ----- $1,298, Sep $1,236,932 $1,189,140 $1,170,705 
Net from railway .-_-- 686,077 667 ,423 620,547 555,877 
Net after rents_______- 568,239 588,851 536,452 465,033 
—V. 140, p. 815. 
Wabash Ry.—£arnings.— 

January— 1935 1934 1933 1932 
Gross from railway-_-_-- $3,229,136 $2,912,106 $2,650,160 $3,155,741 
Net from railway. ___- 664,11 657 ,594 303,69 167,162 
Net after rents________ 186,889 163,901 def229,466 def367,212 
—V. 140, p. 1325. 

Westchester Fire Insurance Co.—Financial Statement 
Dec. 31 1934— 

Assets— Liabiltites— 
Cash in banks & trust cos-_-__.$1,566,959 | Res. for unearned ee 454,813 
U.S. Government bonds--_-_-_. 1,929,182 | Reserve for losses in process of 
COR BON cccecensccanscuss 4,947,603} adjustment._........--..-.. ’ 
,_ PRE FEU - 5,797 878 Other liabilities. ..........-. 831,417 
Ist a on real estate. . -. © reserve. .......... 35, 

bp sc tlnabiernaxe shige eee 

Pramiame | in course of collec’n 734,526) Net surplus. ............--. 6,782,270 
Bills receivable. ............ 95,747 
Interest accrued............ 92,693 
eee 29,447 

yo) a aa $15,510,408 eR cdacdbbbtsunssuenen $15,510,408 





—V. 140, p. 652. 


Wesson Oil & Snowdrift Co., Inc.—37 % Cent Extra Div. 

The directors have declared an extra dividend of kB — share in 

addition to the regular quarterly dividend of 12 7 oe are on the 

tock, no Taine, both payable April 1 og Holders of record 

— yop was made on Jan. 2 last and ———-* with 

an 3G of 50 cents per share distributed on Oct. 1 1934.—V. 
» dD. . 


Westchester (N. Y.) Title & Trust Co.—Distribution— 

The trustees are taking steps to make available to certificate holders in 
series 38-E a distribution equivalent to 10% on account of principal and 
2% on account of interest. 

The payment on account of principal amounts to about $20,000. Interest 
pa ments in this series fell on different dates. The present interest dis- 

Le pg amounts to $6,600, and will ‘equalize interest past due bringing all 
} A a@ common date—so that all holders of outstanding certificates in 
is series will be on an equal footing. 

Notices have been sent to these certificate holders advising them to 
present their certificates for endorsement whereupon these distributions 
will be made.—V. 139, p. 3169. 


Western Maryland Ry.—Earnings— 

















Month of January— 1925 1934 
Operating revenues.-._-.......-.-.---.-.-.-.- $1,265,329 $1,154,897 
Operating expenses.............-.-----.-.-.-- 864,277 746, 
WEEE BES aeRabsddwacsuscekaesnsbnarcedsabe 60,000 70, 

easing ex gag ae MOsGh aula aa acd iiem ame ait $341, 1.063 $338,162 
rgufpmen eely aemte Gael... Te 15,489 
Net railway operat MOE. ciccnssictstsus 51,520 52,918 
Other income. tanked = bia kadscewd haus den - 7,206 ss 8,168 
CTL caticun sista snnenwewncasoeee $358,726 $361,086 
DS cvacéuewaa Rees auntmewcawends: 267 ,282 270,485 
Be $91,444 $90,601 
—Third Week of Feb.— a. 1 to Feb. i 

Period— 9 


1934 
Gross earnings (est.) ~~ $289,997 $2, . 938 $2, oe ‘588 


—V. 140, p. 1325. 


Western Pacific RR.—To Withhold Interest on Bonds— 
To Submit Reorganization Plan— 


A letter sent to the holders of the lst mtge. 5% bonds, states: 
The company will be unable to pay the semi-annual interest due oe 1 
935, on a lst mtge. bonds. In the hope that within the 90 days of grace 
LF, in the company’s lst mtge., it will be able to submit a plan for 
ann pt of its capital structure which will provide necessary 
new money will be acceptable to its security holders and other 
creditors, the a has laid the situation before the committee re- 
senting the 1st — ndholders under the 1934 extension plan, the RFC 
and the other j creditors, and will promptly undertake and continue 
negotiations for such a readjustment plan. 

e ———. during 1934, submitted ¥ the holders of its lst mtge. 
bonds a ‘or the m until Jan. 1 1937, of the interest on said 
bonds dus March 1 1934 and Sept. 11934. The plan inchided arrangements 
for the deferment of ry interest falling due during 1934 on obligations of 
the railroad co ene © Reconstruction Finance Corporation, the Railroad 
Credit Corporat A. C. James Co., and the Western Pacific RR. Co Jorp., 
all of which are & ate Junker 6 to the ist m ’ bonds, and the subordination of these 
—_ r a to the extended 1934 interest oe the assenting lst mtge. 

nds, all on terms described in the letter of the Railroad company to 
the holders of the lst mtge. bonds under date of ¢ July 25 1934. 

Holders of more than % of the Ist mtge. bonds assented to the plan, 
and, as contemplated by the plan, no payment has been made to the holders 
of during 1634. lst mtge. bonds of any of the interest which fell due thereon 


The 1 corpings available a interest ted $1,228,307 as com- 
pared oie $397,617 in 1932 and $820,885 933. While = = 
trend of revenues continues, new problems Save been presented — 
from rising o ting costs, such as wage restorations, ineraese in cost 

fuel and Nortoun other materials, and from the necessity of resuming the 
————- rogram of rehabilitation and improvement essential to pi and econom- 
ws x ~4 of the property _— was carried on Sonn | 927 until it was 

ui isa parent t the | AB. 


b 
a gonnos uy expect to earn in 1935 the interest, 
aggregating $2 ie: 505 on the $4 any can principal amount. of its lst mtge. 
and Awe the Brace “tees Fo of any part of 


$317,523 


the cash now on 








hand to the — of interest would unduly impair working capital and 
interfere with @ bsolutely necessary rehabilitation work.—V. 140, p. 1325, 

Western Ry. of ee 

January— 1935 1933 1932 
Gross from railway-_---- $102,125 sis 879 $106,390 $121,304 
Net from railway ..---. def8 416 7127 56 def12,535 
Net after rents___._.-.- def12,953 4 258 def2,205 defl16,750 
—V. 140, p. 816. 

Western Union Telephone Co.—Earnings— 

Period End. Dec. 31— it can an aan 1934——-12_ Mos.—1933 
Teleg. & cable oper. revs. $7,589,098 $7,343,370 $87,230,228 $82,308,607 
Teleg. & cable oper. exps 6,348, 195 338" 452 74,185,465 68,036,191 
Uncollectible oper. revs. §3,1 1,333 610,612 576. 
Taxes to oper... 139.634 296:534 3,401,500 3,555,700 

Operating income_.-. $1,048,235 $757,050 $9.083.650 $10,140,626 
Non-operating income-.- 104,783 103,163 1,526,97 2,684,818 

Gross income. .------ $1,153,018 $360, 213 $10,559,628 $12,825,444 
Deducts. from gross inc. 675,900 700,677 8.316.544 8,460,562 





Net income.-.-.....-. 
—vV. 140, p. “538. 

Westinghouse Electric & Manufacturing Co.—New 
Vice-President— 


Goorpe H. Bucher was elected a Vice-President on Feb. 27.—V. 140, 
Pp. é 


$477,118 $159,536 $2,243,084 $4,364,882 
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Webster-Eisenlohr, Inc. (& Subs.)—Earnings— 

Calendar Years-— 1934 1933 1932 1931 
GBI 6c hice ciwes $1,095,024 $744,022 $588,338 $1,210,878 
Selig.,adm.& gen.exp.. 1,037,397 775,2 59, 1,184,196 
Miscell. charges (net) -- - 45,320 42,449 15,398 68,195 
Depreciation... __-- _ 106 ,240 106,141 111,516 118,306 
Loss on sale of leaf tob-- 26,22 59,871 619 $§§j&§ sconc- 
Loss on closing agency... <c«<c<- <cane- 36,3005 # acess; 
IER scckhawnt=s.  sbbeks.  - eeetee  —sesews 3,553 

Net loss...... ete $120,158 $239,660 $330,005 $163 372 
PeOReen GIVIGPROB cas des i edwen nai tia tees 31,627 

co ee $120,158 $239,660 $330,005 $194,999 
Shs.com.outst'g(no par) 409,313 409,313 409,313 409.313 
Earns. per share on com- Nil Nil Nil Nil 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Ltabtltttes— 1934 1933 
Gis skmendecten $406,881 $802,366] Accounts payable. $26,735 $43,021 
Accts.receivable.. 469,302 414,123 | Accrued liabilities. 12,110 14,534 
U. 8. Treas. notes Notes payable to 

& ctfs. of indebt 257,409 609 ,083 a a 67,330 «ss wanses 
Inventories - - - - - - 2,118,318 1,573,372] Deferred income... -.-._-- 3,927 
Prepaid expenses __ 7,102 9,003 | Prov. for future pay 
U.S.Customs duties conting., &c_..- 80,995 87,203 

paidinadvance. --..--. 69,037 | Min. int. in sub. co 18,249 27,895 
Other investments 12,673 12,673|c Preferred stock. 781,500 1,082,600 
Items of uncertain b Common stock. 409,313 409,313 

a 3,663 35,526| Capital surplus... 889,801 1,139,274 
Pref. stock for re- Surp. approp. for 

tirement at cost 540 9,600} pref. stock red_. 2,218,500 1,917,400 
a Land, bidgs., &c 881,974 957,025 | Deficit. ......-... 346,662 233,358 
Good-will........ 1 1 

Piséactenwen $4,157,862 $4,491,810 =e $4,157,862 $4,491,810 





a After depreciation of $1,735,697 in 1934 and $1,649,353 in 1933. 
b eee by 409.313 shares of no par value. c Cumulative dividends 
unpaid since April 1 1931.—V. 139, p. 2694. 


Westphalia United Electric Power Corp.—/nt. Coupons 
See Berlin City Electric Co., Inc. above.—V. 139, p. 3820. 


Wheeling & Lake Erie Ry.—Earnings.— 


January— 1935 1934 1933 1932 
Gross from railway-.--- $1,080,237 $851,540 $674,681 $696 ,857 
Net from railway... --- 275,198 233,919 149,597 110,499 
Net after rents______-- 174,075 136,779 50,252 7,064 


—V. 140, p. 816. 


Wheeling Steel Corp.—Resumes Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on the 6% 
cumulative eres stock, par $100, payable April 1 to holders of record 
March 12. ‘T'his will be the firs* payment made on this issue since Jan. 2 
1932, when the company paid 75 cents per share. An initial dividend of 
like amount was paid on Oct. 1 1931. ‘ 

Accruals on this issue after the payment of the April 1 dividend will 
amount to $20.50 per share.—V. 139, p. 4140. 


(M. J.) Whittall Associates, Ltd.—Reorganization— 

A second extension of time in which to file a reorganization plan uader the 
provisions of the eee, Act has been granted. The original date was 
set for Jan. 30, tponed to Feb. 18, when a second extension was granted. 
hy ead filed the petition for reorganization Nov. 14 1934.—V. 138, 
D. e 


Wilson & Co., Inc.—/nitial Dividends— 

The directors have declared an initial dividend of 1214 cents P=, share 
on the common stock (no par) payable June 1 to holders of record May 15 
and an initial quarterly dividend of $1.50 per share on the new $6 cumu- 
lative preferred stock (no par), payable May 1 to holders of record April 15. 


Stock Exchange Ruling— 

Referring to the reclassification of class A stock into common stock 
and the issuance of five shares of common stock of no par value in ex- 
change for each share of class A stock of no par value, also to the suspension 
from dealings on Feb. 25 1935 of the class A stock, the Committee on 
Securities of the New York Stock Exchange rules that transactions in 
class A stock may be settled by delivery either of certificates of class A 
stock or the equivalent in certificates of common stock. 


Transfer Agent A ppointed— 


The Guaranty Trust Co. of New York has been ap 
agent for the new $6 preferred and new common stocks.— 


inted transfer 
. 140, p. 1325. 


Wisconsin Public Service Corp.—Halves Pref. Divs.— 

The directors have declared a dividend of 87% cents per share on the 
7% cumulative preferred stock, 8114 cents per share on the 64% cumu- 
lative preferred stock and 75 cents per share on the 6% cumulative pre- 
ferred stock, all of $100 par value, all payable March 20 to holders of 
record Feb. 28. These dividends are at one-half of the regular rate. 
Previously regular quarterly dividends were disbursed.—V. 140, p. 653. 


Wolverine Tube Co.—$3.50 Accumulated Dividend— 

A dividend of $3.50 per share on account of accumulations on the 7% 
cumulative preferred stock, par $100, was paid on March 1 to holders of 
record Feb. 26. This is the first distribution made on this issue since 
Dec. 1 1933, when a regular quarterly dividend of $1.75 per share was paid. 
Accrusis after the March 1 payment amount to $5.25 per share.—V. 138, 
D. ' 


Yazoo & Mississippi Valley RR.—Earnings.— 


January— 1935 1934 1933 1932 
Gross from railway ----- $860,605 $915,626 $933,600 $1,146,333 
Net from railway..--.-- 93,998 224,966 254,651 260,327 
Net after rents....-.--- def97 ,863 10,126 27,379 22,829 


—V. 140, p. 990. 


York Ice Machinery Corp.—New Air-Conditioning Unit. 

A new and what is said to be a revolutionary self-contained air-condition- 
ing unit which can be installed as easily as an electric refrigerator has been 
ey into production by the company, it was announced Feb. 25 by William 
. Shipley, President. ‘The new unit is low-priced and it is sta provides 


for complete summer air conditioning.—V. 140, p. 990. 








CURRENT NOTICES 


—American Mutual Liability Insurance Company hasYissued its annual 
report for the 1934 calendar year, the Company's 47th year of continuous 
strong protection, showing a large increase in premium volume, a continued 
satisfactory loss ratio, reduction in expense ratio, improvement in invest- 
ment portfolio, an increase in surplus and in assets, an increase of over 
$2,100,000. 

In releasing the statement, President Charles E. Hodges stated that 
workmen's compensation premiums increased 70%. The company’s new 
business results in this respect were the best in history. Automobile and 
other forms of insurance also increased, but by smaller percentages so that 
the aggregate increase was 44% ,—a result equalled by few of any casualty 
insurance companies. This result was obtained without the slightest relaxa- 
tion in the conservative underwriting policy of the company. Total premiums 
written during the year totaled $13,380,241. The company is admitted 
to 44 states and the District of Columbia. 

During the depression the number of policyholders has increased consis- 
tently, year by year, the increase during 1934 being exceptionally large. 
Dividends to policyholders have been never less than 20%. During 1934 
the regular dividend to policyholders of 20% was earned by a satisfactory 
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margin*’and’the reserve’for dividends{declared}was increased from $447 ,00 
to $810,000. Despite a reduction in the basis of valuation of securities, 
the surplus was increased more than $150,000 after providing a reserve for 
contingencies of $619,000. This reserve represents the difference between 
amount carried in assets and market values as of December 31 1934. The 
surplus to policyholders amounted to $3,864,074 at the year end and reflects 
the actual market value of securities at that time. 

Total assets as of December 31 1934 were $19,398,816, against $17,292,237 
at close of the previous year. Investments were carried at $15,670,553 of 
which $5,700,000 represented Government bonds; $2,500,000 railway bonds 
and $3,500,000 public utility bonds. At close of the year American Mutual 
had cash in banks and office amounting to $1,899,615, which compares with 
cash holdings a year earlier of $830,581. Cash and Government bonds 
amounted to over 45% of total liabilities. 

Since organization in 1887, American Mutual, the first American casualty 
company, has returned more than $45,000,000 in dividends to policy- 
holders. 

At the annual meeting, Hovey Thomas Freeman, president and treasurer 


of Manufacturers Mutual Insurance Co., Providence, R. I., and Frederick 
H. Payne, chairman of the board of Greenfield Tap & Die Corporation, 
Greenfield, Mass., were elected to the Board of Directors. 

—wWith the entrance of several prominent investment bankers to the 
partnership of the quarter-century old investment banking firm of Eastman, 
Dillon & Co., the firm will take a more active part in the underwriting 
of new securities issues of all kinds. and at the same time co-ordinate all 
of the departments of the firm, including the municipal and general invest~ 
ment bond business as well as the brokerage business. 

Eastman, Dillon & Co. since the depression have participated in many 
underwritings sponsored by other firms, but have taken only a small part 
in the sponsoring of new issues. Prior to the depression the firm for many 
years was a dominant factor in the municipal and corporate underwriting 
business and it is the intention of the new partnership to restore this 
position to the firm. 

The new partnership of Eastman, Dillon & Co., as a result of the changes 
effective with the opening of business yesterday, comprises Lloyd S. 
Gilmour, formerly of Blyth & Co., Inc.; James P. Magill, partner in the 
former firm of Eastman, Dillon & Co.; Frank F. Walker, also formerly of 
Blyth & Co., Inc.; Henry L. Bogert Jr., who returns to the firm after 
retiring several years ago; Philip Brown, Arthur C. Boyce, Gilmer Siler, 
Thomas C. Eastman, Loring Dam, and H. Lawrence Jones, Herbert 
Lowell Dillon, former senior partner, and Arthur C. Boyce will be limited 
partners of the new firm. 

“The policy of the new partnership,’’ Lloyd S. Gilmour said, ‘‘will be 
governed by the fundamental changes which have taken place in the se- 
curities business in recent years, and which necessitate closer co-ordination 
between the stock business and the bond business of firms holding member- 
ships in the New York Stock Exchange and the maintenance of efficient 
research departments to serve customers who hold both closses of securities. 
The past year has witnessed a trend of consolidation between so-called 
bond and stock brokerage firms and, with the entrance of the new partners, 
Eastman, Dillon & Co. will consummate such co-ordination.’’ 

Eastman, Dillon & Co. maintain offices in New York, Philadelphia, 
Scranton, Allentown and Reading, Pa., and have correspondents in St. 
Louis, Chicago, and Boston. The firm holds memberships in the New 
York Stock Exchange and New York Curb Exchange, and the leading 
commodity exchanges of the country. 

—The ‘“‘Year Book,’’ published jointly by the Montreal Stock Exchange 
and the Montreal Curb Market, has just been issued. 

In addition to the official price ranges, tne book this year contains a 
wealth of new and interesting information. For the first time, a chrono- 
logical history of the Montreal Stock Exchange has been prepared and 
publisned in tnis edition. The Year Book gives a synopsis of the new 
Dominion Companies Act, particularly as it concerns corporation reports 
and information which must be furnished to shareholders. 

The publication has been prepared in pocket form and makes a ready 
reference for prices, highs and lows back to 1929, dividend payments, 
volume of sales. 

The averages, prepared by the Montreal Stock Exchange on 20 industrials, 
10 utilities and a combined average of the 30 issues, are shown in chart 
form as well as by a daily record for the year. 

The physical volume of business in Canada, as indicated by the figures 
from the Dominion Bureau of Statistics is also shown in chart form for the 
years 1919 to 1934. 

The booklet lists a directory of the members and member firms of both 
the Montreal Stock Exchange and the Montreal Curb Market. 

It also contains numerous other records of the Montreal excnanges, such 
as brokers’ loans, value of listings with comparisons, membership changes, 
corporation reports, commissions and taxes, silver price ranges and trading 
terms, new listings and delistings, sales record and a yield table. 

It is available througn members of the Montreal Stock Exchange or the 
Montreal Curb Market. 


—E. Rayne McComb Herzog has been admitted to partnership in the 
firm of Redmond & Co., members of the New York Stock Exchange, 
effective March 1, it was announced yesterday. Mr. Herzog was formerly 
a partner of the firm of Tailer & Robinson, also members of the Stock 
Exchange, which firm expired by limitation effective as of the close of 
business Feb. 28. 

Simultaneously, it was announced that Tailer & Robinson had formed a 
new partnership effective- March 1, comprising Joseph J. Loughlin, F. 
Shepard Cornell, George N. Comfort, James W. McPartlin, Cheston 
Simmons, the floor member of the firm, and Lee Laimbeer Cornell, special 
partner. Tailer & Robinson will maintain offices at 48 Wall Street. 


—Formation of the firm of Vincent B. Murphy & Co., Inc., with offices 
at 21 West St., New York, for the transaction of a general investment 
business, is announced. Members of the new firm are Vincent B. Murphy 
and Walter J. Mellody. Mr. Murphy was Comptroller of the State of 
New York in 1925-26 and before that was a member of the New York 
Assembly. He is a graduate of Yale and served overseas with the 77th 
Division. Mr. Mellody has been active in the development of oil and 
mining properties and has been Secretary, Treasurer and director of the 
Tin Corp., Ltd. 

—Edward Howard Agency, which for several years has nandled much of 
the financial advertising originating in the Cleveland area, changed its 
name yesterday to Howard & Gymer. Principals are Edward Howard and 
Frederick E. Gymer, who first worked together in the advertising depart- 
ment of the Cleveland Trust Co. some years ago. Uader the new name 
they will continue to serve security houses, banks and insurance companies, 
and will also handle general advertising. 

—Farr & Co. announce that Kennedy Hassenzahl, William C. Murphy, 
George F. Milliken and David Moffat, all formerly of Handy & Co., Inc., 
have joined their organization to operate a crude rubber brokerage de- 
partment. These men bring with them into the firm foreign correspondents 
in London, Amsterdam, Rotterdam and Colombo. 
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COMMERCIAL EPITOME 
Friday Night, March 1 1935. 

Coffee futures on the 23d ult. were higher on buying 
prompted by reports from Brazil that the Government ex- 
pected Congress to reject the proposed reduction in the 
export tax. Santos contracts closed 6 to 7 points higher 
with sales of 26,500 bags and Rio contracts were unchanged 
to 6 points lower. On the 25th ult. futures after declining 
to new lows on months early, rallied to end with Rio contracts 
2 to 7 points higher and with Santos 1 point lower to 4 points 
higher. Sales were 19,500 bags of Santos and 27,000 bags 
of Rio. Cost and freight offers from Brazil were unchanged 
to 30 points lower. On the 26th ult. futures after an early 
advance reacted and closed 8 to 14 points lower on Santos 
contracts and 8 to 12 points lower on Rio. The weakness 
was caused by persistent rumors of a reduction in the 
Brazilian export tax. Sales were 23,000 bags of Santos and 
11,000 bags of Rio. Cost and freight offers from Brazil 
were unchanged to 15 points lower. Onthe 27th ult. futures 
closed 4 to 17 points lower on Santos with sales of 34,000 bags 
and 12 to 13 points lower on Rio with sales of 29,250 bags. 
At one time prices were 16 to 27 points lower on both con- 
tracts. Two Santos and seven Robusta notices were issued. 
New seasonal lows were reached. 

On the 28th ult. futures Santos contracts closed 1 point 
lower to 4 points higher with sales of 16,000 bags. Rio 
contracts ended 6 to 7 points higher with sales of 3,750 
bags. Traders were awaiting the outcome of the bill propos- 
ing a reduction from 15 shillings to 3 shillings in the Brazilian 
export which is before the Brazilian Congress. Cost and 
freight offers from Brazil were unchanged. To-day futures 
closed 4 to 6 points higher on Rio contracts and 2 to 6 points 
higher on Santos contracts. Cost and freight offers from 
Brazil were 10 to 15 points lower. Spot coffee was lower at 
9l4c. for Santos 4s. Rio coffee prices closed as follows: 





II i: xs-si shel shes Gm es a te EE. cs ca cadencscccnemes 5.73 
; SSS Sees eee Or 5.83 
PE i SC otcncugodieech veces 5.63 

Santos coffee prices closed as follows: 
ee eee eee ee 8.52 
j RN al IS Se SA A NE i ass cs sb Ss Git Sica cs nt ew 8.52 
PE akidienduncsowmaase kane 8.57 





Cocoa futures on the 23d ult. closed 1 to 3 points lower 
with sales of 382 lots. March ended at 5.01c., May at 5.15c., 
July at 5.27¢., Sept. at 5.39e., Dec. at 5.57¢. and Jan. at 
5.63e. On the 25th ult. futures closed 2 to 3 points lower 
under pre-notice day liquidation of March. Sales were, 285 
lots. March ended at 4.98¢c., May at 5.13c., July at 5.24¢., 
Sept. at 5.37c., Dec. at 5.54e. and Jan. at 5.6@c. On the 
26th ult. futures closed unchanged to 1 point lower with 
sales of 118 lots. March liquidation fell off sharply. March 
ended at 4.98c., May at 5.12c., July at 5.24¢., Sept. at 5.36c., 
and Dee. at 5.54c. On the 27th ult. futures declined 1 to 
2 points after sales of 55 lots. March ended at 4.97c., May 
at 5.11c., July at 5.23¢c., Sept. at 5.35ce. and Dee. at 5.52c. 

On the 28th ult. futures closed unchanged to 3 points 
higher, March showing the most strength. Selling pressure 
was light and there was an absence of transferable notices on 
March contracts. Sales were 44 lots. March ended at 
5.00c.; May at 5.11le.; July at 5.24¢.; Sept. at 5.36c.; Oct. 
at 5.42c., and Dee. at 5.53e. To-day futures closed firm. 


Sugar futures were quiet and slightly easier on the 


23rd ult. Both contracts were unchanged to 2 points 
lower. Sales were 2,550 tons of old and 4,950 tons of the 
new. A sale of Cuba April shipment was reported at 2.10c. 


Reports that California and Hawaii had closed their plants 
because of labor trouble attracted a good deal of attention. 
On the 25th ult. futures closed 1 point lower to 1 point 
higher with sales of 3,650 tons of old contracts and 9,300 
of new. Sales of Cubas were reported at 2.97¢. Philippines 
sold at 3.02c. for April-May shipment. On the 26th ult. 
futures rose to new highs. Old and new contracts ended 
2 to 4 points higher with sales of 13,350 tons of old and 
19,450 tons of new. Cubas for second half March ship- 
ment sold at 2.10c. ec. & f. Puerto Ricos sold at 3.00c. 
and Philippines for April-May shipment at 3.05c. On the 
27th ult. futures ended with old contracts 2 points lower 
to 1 point higher with sales of 13,450 tons. New contracts 
were 2 points lower to 1 point higher with sales of 4,950 
tons. Raws continued firm. 

On the 28th ult. futures closed 1 point lower to 1 point 
higher with sales of 4,400 tons of old contracts and 8,650 tons 
of new. Raws were quiet. A sale of Cubas for April ship- 
ment was reported at 2.10c. To-day futures closed 1 to 3 
points higher in fairly active trading. Prices were as follows: 


Fae StS. cuev wdbwikwamee valdwets 2.15 
ik inicewennncawuemé ous 7 Oe cota mo ame cg 2.21 
oO eee ae 2.18 


Lard futures declined 7 points on the 23d ult. on selling 
influenced by the weakness in corn. On the 25th ult. bullish 
hogs news stimulated buying and futures ended unchanged 
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to 5 points higher. Hogs were 20 to 30c. higher with the 
top $9.20. Cash lard was steadier. On the 26th ult. 
futures rose 7 to 10 points on buying prompted by the 
firmness in hogs. On the 27th ult. futures closed 7 to 10 
points lower on selling prompted by a decline in hogs which 
fell 10 to 20c. On the 28th ult. futures declined 5 to 7 
points on selling prompted by the weakness in corn. Hogs 
were steady with the top $9.40. Cash lard was quiet; in 
tierces, 13.52¢.; refined to Continent, 123, to 12%c.; South 
American, 12% to 125¢c. To-day futures closed 2 to 5 
points higher. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


at. on. Tues. Wed. Thurs. Fri. 
pS ee 13.57 13.60 13.67 13.60 13.57 13.60 
DE cwe pee ehaceecuane 13.70 13.75 13.85 13.75 13.70 13.72 
Se Pere 1 .80 13.85 13.92 13.85 13.80 13.82 


Pork steady; mess, $28.75; family, $26.50; fat backs, 
$23.50 to $29.25. Beef, firm; mess, nominal; packer, nom- 
inal; family, $18.50 to $19.50; extra India mess, nominal. 
Cut meats firm; pickled hams, picnic, loose, ¢.a.f., 4 to 6 lbs., 
1334¢.; 6 to 8 lbs., 13%ce.; 8 to 10 Ibs., 1314c¢.; skinned, loose, 
c.a.f., 14 to 16 Ibs., 1814¢.; 18 to 20 lbs., 174%e.; 22 to 24 
lbs., 1534¢.; bellies, clear, f.o.b. N. Y., pickled, 6 to 8 lbs., 
2034¢.; 8 to 12 lbs., 21c.; bellies, clear, dry salted, boxed, 
N. Y., 14 to 16 lbs., 18\%e.; 18 to 20 lbs., 1814e.; 20 to 25 
lbs., 18)4¢.; 25 to 30 lbs., 1774c. Butter, creamery, firsts to 
higher than extra, 3314 to 3434¢. Cheese, flats, 1814 to 
23e. Eggs, mixed colors, checks to special packs, 20 to 24e. 

Oils—-Linseed was quiet but steady at 8.7c. for tank cars. 
The cake price was $20 to $21 per ton with meal at $30.50 
for 32% at Edgewater. Cocoanut, Manila, coast tanks, 
5i%c.; tanks, N. Y., 6'4e. Corn, erude, tanks, Western 
mills, lle. China wood, N. Y., tanks, shipment, 11.3 to 
11.6c.; drums, 12¢. Olive, denatured, spot, Spanish, 87 to 
89c.; shipments, Spanish, 85¢c.; Greek, 84c. Edible, cocoa- 
nut, 76 degrees, 13c. Lard, prime, l1le.; extra strained 
winter, 1044¢. Cod, Newfoundland, 34c. Turpentine, 
55% to 59\%e. Rosin, $5.10 to $7.55. 

_ Cottonseed Oil sales, including switches, 31 contracts 
Crude, S. E., 10%e. Prices closed as follows: 


sg) Pore ie Gi aah. eee 11.92@11.95 
pS eee eer ite Ae OS eee 11.90@12.05 
po eee eo ee eee 12.00@ 12.02 
LR Ca ee 11.85@12.00|September___....____ 11.92@11.98 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 

Rubber futures were unchanged to 6 points lower on the 
23d ult. after sales of 2,770 tons. Spot ribbed smoked 
sheets here were unchanged at 13.06c. London rose 1-16d. 
to led. and Singapore showed slight advances. March 
ended at 13.12 to 13.13¢c., May at 13.30c., July at 13.42 to 
13.43¢., Sept. at 13.60c. Oct. at 13.68¢e., Dee. at 13.84e. 
and Jan. at 13.93c. Onthe 25th ult. futures closed 16 to 20 
points lower with sales of 6,090 tons. Spot smoked ribbed 
sheets fell to 12.94c. London was 4d. to 3-16d. lower and 
Singapore declined 1-16d. to 3-82d. March ended at 12.95 
to 12.96¢., May at 13.10c., July at 13.26¢., Sept. at 13.42c., 
Oct. at 13.50e., and Dec. at 13.68e. On the 26th ult. 
futures declined 41 to 45 points after sales of 9,710 tons. 
Spot ribbed smoked sheets here fell to 12.48e. London was 
1-16d. lower to 1-16d. higher. Singapore was 1-32d. lower. 
March ended at 12.53 to 12.55¢., May at 12.68c., July at 
12.82 to 12.84c., Sept. at 13.00 to 12.02c¢., Oct. at 13.08c., 
Dec. at 13.23 to 13.24c. and Jan. at 13.32¢e. On the 27th 
ult. futures closed 6 to 11 points higher with sales of 8,040 
tons. Spot ribbed smoked sheets here rose to 12.58c. 
March ended at 12.64 to 12.66¢., May at 12.79c., July at 
12.80 to 12.95¢., Sept. at 13.06 to 13.09e., Oct. at 13.15¢., 
Dec. at 13.3le. and Jan. at 13.39¢. 

On the 28th ult. futures closed 4 points lower to 1 point 
higher, the latter on July. Sales were only 1,850 tons. 
Spot ribbed smoked sheets rose to 12.59¢. There were 960 
tons tendered for delivery against March contracts. London 
declined 1-16d. to %d. but Singapore advanced 1-32d. 
March ended at 12.64c., May at 12.75c., July at 12.89c., 
Sept. at 13.06c., Oct. at 13.14c., Dec. at 13.30e. and Jan. 
at 13.39c. To-day futures ended 2 to 8 points lower in 
fairly active trading. March ended at 12.62c., May at 
12.70c., July at 12.84c., Sept. at 12.98¢., Oct. at 13.06c., 
Dee. at 13.24c. and Jan. at 13.33¢. 

Hides futures were 10 to 16 points lower on the 23rd 
ult. with sales of 2,680,000 lbs. March ended at 9.35c., 
June at 9.65 to 9.70c., Sept. at 9.97 to 9.99c., Dec. at 
10.31 to 10.33c. On the 25th ult. futures ended with net 
losses of 2 to 10 points after sales of 4,880,000 lbs. Some 
5,200,000 lbs. were tendered for delivery against March 
contracts. In the Chicago spot market 42,700 hides were 


reported sold with heavy native steers at lle. and branded 
cows at 8c. March ended at 9.25 to 9.30c., June at 9.63c., 
Sept. at 9.93c. and Dec. at 10.23 to 10.28c. On the 26th 
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ult. futures ended unchanged to 5 points lower after sales 
of 3,320,000 lbs. Some 14,300 hides sold in the domestic 
markets with light native cows at 8c. and heavy native 
steers at lle. March ended at 9.25 to 9.29c., June at 
9.60c., Sept. at 9.88 to 9.92c. and Dec. at 10.18 to 10.26c. 
On the 27th ult. futures ended 5 points lower to 1 point 
higher, the latter on Sept. Sales were 6,040,000 lbs. 
March ended at 9.20c., June at 9.54 to 9.55c., Sept. at 
9,89c. and Dee. at 10.16 to 10.22c. 

On the 28th ult. futures declined 10 to 14 points on 
sales of 3,760,000 lbs. Some 1,360,000 lbs. were tendered 
for delivery against March contracts. March ended at 
9.06 to 9.10e., June at 9.42 to 9.45¢., Sept. at 9.75 to 
9.79¢c. and Dec. at 10.06 to 10.09e. To-day futures ended 
17 to 19 points higher with June at 9.60c., Sept. at 9.92c., 
Dec. at 10.25c. and March at 10.50c. 

Coal—The output of bituminous dropped 190,000 tons 
to 8,325,000 in the week ended Feb. 23rd. For three weeks 
it was 25,390,000 tons and the weekly average 8,463,000, 
against 24,065,000 tons and 6,021,000 respectively a year 


ago. There was a fair demand in New Jersey and Long 
Island. 
Copper was ih fair demand for domestic account. Buyers 


outnumbered sellers abroad. Blue Eagle electrolytic was 
unchanged at 9c. delivered to end of May. European 
destinations were at levels of 6.675 to 6.725c. ¢c.i.. Ham- 
burg, Havre and London. In London on the 28th ult. 
spot was 1s. 3d. higher at £27 8s. 9d.; futures rose 2s. 6d. 
to £27 16s. 3d.; sales 1,050 tons of futures. Electrolytic 
spot was down 2s. 6d. to £30 10s.; futures rose 5s. to £31. 


& Tin was quiet but steady at 47%c. for spot Straits. In 
London on the 28th ult. spot standard declined £1 to £215; 
futures off 15s. to £211 10s.; sales 300 tons of futures; spot 
Straits declined 5s. to £217; Eastern c.i.f. London un- 
changed at £218 7s. 6d.; at the second London session 
standard advanced 5s. on sales of 25 tons of futures. 


Lead buying was in fair volume. One seller was reported 
to have made fair sales at 3.60c. New York but generally 
3.55¢. was quoted. The East St. Louis price was 3.40c. 
In London on the 28th ult. spot was unchanged at £10 6s. 3d.; 
futures unchanged at £10 6s. 3d.; sales 400 tons of futures. 


B Zinc was in somewhat better demand and firmer at 3.825 
to 3.85¢. East St. Louis. In London on the 28th ult. spot 
was off 5s. to £11 8s. 9d.; futures dropped 5s. to £11 11s. 3d.; 
sales 675 tons of futures. 

Steel was in small demand for finished descriptions. A 
better buying movement is expected when books are opened 
for second quarter business to-day especially for lighter 
—- The ingot rate was estimated at 49%. In the 

oungstown district it declined to 50% as compared with 
56% early in the week. Steel scrap prices were weak. 
Quotations: Semi-finished billets, re-rolling, $27; billets, 
forging, $32; sheet bars, $28; slabs, $27; wire rods, $28; 
skelp, 1.70c.; sheets, hot rolled annealed, 2.40c.; galvanized, 
3.10¢.; strips, hot rolled, 1.85c.; strips, cold rolled, 2.60c.; 
hoops and bands ,1.85c.; tin plate per box, $5.25; hot rolled 
bars, plates and shapes, 1.80c. 

Pig Iron demand was somewhat better in the Eastern 
Pennsylvania district. The freight rate decision, which is 
expected this month, might have an important bearing on 
the iron situation. It is contended that a raise in freight 
rates will increase the cost of raw materials and possibly re- 
sult in a rise in iron prices. Despite this possibility con- 
sumers are not anticipating their needs. Quotations: 
Foundry No. 2 plain, Eastern Pennsylvania, $19.50; Buffalo, 
Chicago, Valley and Cleveland, $18.50; Birmingham, $14.50. 
Basic, Valley, $18; Eastern Pennsylvania, $19; malleable, 
Eastern Pennsylvania, $20; Buffalo, $19. 

Wool was in better demand and steady. Boston wired 
a Government report which said: ‘‘A fairly active trade is 
going on now in the Boston wool market and demand is 
being received on a broader selection of wools than during 
recent weeks. In addition to continued activity in average 
and short 64s and finer territory wools some call is now being 
received for good combing staple of this grade. Strictly 
combing 58s, 60s half-blood territory wool has been sold in 
fair volume at 63 to 65c. scoured basis. Choice original bag 
64s and finer territory wools have moved at around 65c. 
scoured basis, although a larger part of the call is on the short 
ed mg combing and clothing type of 58c. to 60c. scoured 

asis.’’ 

Silk futures closed 11% to 3c. lower on the 25th ult. after 
sales of 2,150 bales. Crack double extra spot fell 3c. to 
$1.42. Some 300 bales were tendered for delivery against 
February contracts. Japanese markets were easier. March 
ended at $1.34, April at $1.34144, May at $1.35 to $1.36, 
June at $1.3514, July at $1.35, Aug. at $1.3414, Sept. at 
$1.35 to $1.3514, and Oct. at $1.35. On the 26th ult. 

futures closed unchanged to 1c. lower except on March 
which was Me. higher. Sales amounted to 720 bales. 
Crack double extra spot was unchanged at $1.42. Some 10 
bales were tendered for delivery against March contracts. 
The Yokohama Bourse was 4 to 6 points higher. March and 
April ended at $1.3414, May at $1.34 to $1.35, July at $1.35, 
Aug. at $1.34 to $1.35, Sept. at $1.3414 to $1.35 and Oct. at 
$1.34 to $1.35. On the 27th ult. futures closed 4% to 1e. 
lower with sales of 1,390 bales. Crack double extra dropped 
lc. to $1.41144. Japanese cables were easier. March 
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ended at $1.33 to $1.33 1%, May and July at $1.33 14 to $1.34, 
Sept. at $1.34 and Oct. at $1.33. 

On the 28th ult. futures advanced % to 1c. after sales of 
600 bales. Crack double extra spot was unchanged at 
$1.4114. March ended $1.3314 to $1.35. May at 
$1.341% to $1.35; June at $1.34 to $1.35; July at $1.341% to 
$1.35; Aug. at $1.35; Sept. at $1.3414 to $1.35, and Oct. 
at $1.35. To-day futures ended 1 to 3c. lower in light 
trading. March ended at $1.32; April, May and June 
at ae Aug. and Sept. at $1.32; July at $1.33, and Oct. 
at 02, 





COTTON 
Friday Night, March 1 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 45,509 
bales, against 31,693 bales last week and 40,895 bales the 
previous week, making the total receipts since Aug. 1 1934 
3,641,491 bales, against 6,243,397 bales for the same period 
od 1933-34, showing a decrease since Aug. 1 1934 of 2,601,906 

es. 























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston -...-. 1,870} 3,523 798 487| 1,422 271| 8,371 
Texas City...-- acai pees deat ome aane 185 185 
| | eRe 376} 1,134) 1,092 433| 6,269) 9,890 
Corpus Christi-_-_ aia 7 ee pee ree pane 765 
New Orleans..--| 2,936) 1,711] 5,264) 5,242) 4,287 scant IA 
(=e 167 301 424 28 113 63; 1,096 
Pensacola -...__ ont Sanu baat aisha 764 saver 764 
Jacksonville .... aaeitel amma eres asaae nme 10 10 
Savannah ___._- 424 117 1 23 162 940 
Charleston. ._.--_ 671 217 344 62 204; 1,262) 2,760 
Lake Charles -_--.-_ pets sg dao Sua aan neon 100 100 
w gton__._. a Le 4 3 96 1 16 120 
Norfolk. .....-- 14 48 enews 14 14 432 522 
Baltimore - ----- w---]|  ----]  ----|  ----|  ----| 546 546 
Totals this week_' 6,458! 7,820! 8,049! 6,605! 7,261! 9,316! 45,509 














The following table shows the week’s total receipts, the 
ae since Aug. 1 1934 and stocks to-night, compared with 
ast year: 
































1934-35 1933-34 Stock 
Receipts to 
Mar.1 This \SinceAug| This ,Since Aug 
Week | 1 1934 Week | 1 1933 1935 1934 

Galveston .....-- a 8,371) 849,109) 21,603)1,809,715| 535,688) 685,348 
Texas City...... 185 62,461 4 172,819 20,030 666 
Houston __._-_-- 9,890} 998,116) 21,819|2,079,054) 880,836/1,290,424 
Corpus Christi-_-_-. 765| 270,832 543) 315,841 68,320! 68,775 
Beaumont. ---.-.-- rey 4,539 i ie 9,062 1,732 8,306 
a Orleans. ~~. 19,440) 877,986) 16,851/1,121,618| 630,120) 721,397 
Mobile (eee 1,096} 123,927; 1,168) 126,961 3 108,335 
Pensacola -_.--.-.- 764 67,631) 1,817! 125,236 12,550 16,416 
Jacksonville --.-_- 10 6,630 144 13,159 3,4 6,273 
Savannah __....- 940) 108,072} 1,688) 151,737) 111,459) 117,449 
Brunswick __.-..- sei 459 301 , ER es 
Charleston -...-- 2,760} 133,935) 1,270) 114,857) 45,689 ,044 
Lake Charles---- 100} 55,616 861 99,137 27,.737| 33,337 
Wilmington ._..- 120 14,658 881 20,0 23 .459 18,452 
Norfolk . ---.-.-- 522) 44,556 824) 34, 25,022 19,179 
N’port News, &c-. ea Penge wheal... «Aguhech. .igtenae “ein 
New York.___._- eek. eexuwe cneal aaa 24,578 ,298 
Boston -.......- ee parr ae ET: ee ee 4,792 9,849 
Baltimore _..._-.- 546| 22,964 20,549 2,620 3,057 
Philadelphia ~~ __- shennel . inaatonore biti, wasted aserelk. » ems 

oo ee 45 ,509'3 ,641,491' 70,903'6,243 39712 ,508 .397'3 269,605 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston. .-- 8,371 1,603 20,615) 37,882 19,242 12,260 
ouston - ..-- 9,890} 21,819) 32,300) 40,717 +228 13,718 
New Orleans. 19,440 6,851 33,493 59,3 33 ,586 14,347 
Mobile -_-_-- 1,096 168 4,652| 23,159 13,764 3,1 
Savannah ---_. 940 1,688 1,286 7,274 18,591 1,825 
Brunswick...| --.---- 301 a | seawall mcaeen |waaeatn 
Charleston . .. 2,760 1,270 1,657 4,222 6,875 493 
Wilmington - - 120 881 1,017 961 1,854 313 
Norfolk _..-- 522 824 183 205 1,817 799 
Dn cabeeee abetwict cacusct atenael “sceunedl «neate 
All others--.-. 2,370 4,498 5.733 10,289 2,614 3,407 
Total this wk. 45,509} 70,903) 101,012} 184,065) 118,571 50,312 
Since Aug. 1- -'3,641,491'6,243 ,397'7,139,980'3,330,219'7,919,269'7,395,249 




















The exports for the week ending this evening reach a total 
of 99,034 bales, of which 9,862 were to Great Britain, 6,275 
to France, 17,125 to Germany, 7,044 to Italy, 37,637 to 
Japan, 6,159 to China and 14,932 to other destinations. In 
the corresponding week last year total exports were 157,404 
bales. For the season to date aggregate exports have been 
3,235,602 bales, against 5,527,023 bales in the same period 
of the previous season. Below are the exports for the week: 












































Week Ended Exported to— 

Mar. 1 1935 
Ezporis from— \ Great Ger- 

Britatn| France| many | Italy | Japan| China| Other | Total 

Galveston. -_.-.- ----| 1,594] 6,916 ----| 13,809} 5,459] 3,837] 31,615 
Houston ...---. ~----| 2,312] 3,090 ----| 2,453 ----| 5,040] 12,895 
Corpus Christi-_-_ Jans jane nikita ee 955 200 ee Me 
Texas City...-.. nee 281 171 iinet aniee ithe 880} 1,332 
Beaumont--.._-.- 125 — 29 dioesiine: ae. ei tesla 154 
New Orleans....| 2,168} 1,565] 4,024) 6,694] 3,420 3,013} 21,384 
Lake Charles --.. pay 450 595 ine cken pe te 603) 1,648 
MGM dc vimas as 1,698 ale 499 1,248 aca 279| 4,074 
Pensacola - - - -.- 570 jun ee oaete one snee niedte 570 
Panama City---. 764 wages wor ikem éeaw pee eas 764 
Savannah -_--_-_. 2,712 «---)| 1,003 enn wai meee 50| 3,764 
eR mae 55 799 ‘inate an eae bate 100 954 
Los Angeles__._.| 1,542 wateig wibact tuet 1 sconiada 830] 14,124 
San Francisco - -- 283 18 aida wguen SOE anata 300} 4,601 

Re tx wisn ook 9,862} 6,275] 17,125] 7,044) 37,637| 6,159] 14,932) 99,034 
Total 1934____. 49,154) 8,879] 21,169] 9,440] 33,738} 8,703] 26,321|157,404 
Total 1933___._ .463 10,926! 20,765! 17,4851 37,558! 6,676! 24,2191148,092 
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From ' 
Aug. 1 1934 to 
Mar. 1 1935 Great 
Exzporis from— Britain France| 


Exported to— 





Ger- 
many | Italy Japan | China | Other | Total 























Galveston.....| 72,612) 63,613 57,367) 82,971) 309,686 14,088 153,003, 753,330 
Houston. __._. 78,188) 94,7 96,162) 303,045 56,036 167, 843,196 
Corpus Christi.; 32,987) 22,01 133,847 6,875, 34,390, 252,261 
Texas City... 1.896 11,472 743... .| 12, 30, 
Beaumont ===! 3,258) 122 262) 400: ...... ~ == =| 1,019 5,051 
New Orleans..' 134,871) 6€, 139,053 2,975) 95,016, 607,805 
Lake Charies..| 8,339! 10, 112...) 9,950, 42,152 
Mobile---. -.- 098; 8, 559 528; 9,512) 124, 
Jacksonville...| 2,493 52) 1,430  ...) ...... aired 4,525 
oide il 9,767 10,996, ....| 2,959, 32,862 
Panama City..; 10,805 14,014 ....) 782| 29,334 
vannah __._. 52,689, 3,4 6,050 ....| 6,282) 92,150 
Brunswick ----. 876) sdeeh. aheae . wena. dewecs dail 1,076 
Charleston_...| 70,381, 5, 10,400, ....| 3,634, 111,097 
Norfolk. ...._- 5.159) 200 _.... 1,600, 13,628 
Giipest......| 3,70) ....1 8 2908 ...... odethi seam ee 
New York....; 7,429, 812 5,634, 2,359) ......| ....) 8,411 24,545 
Boston... ..-. Si atuat. | ARM cycteak wigamaal  sugshcel 2,69 2,720 
Philadelphia_- _| . es ae 670 
Los Angeles. ..| 10,788 3,692 185,270, 1,150) 10,235) 213,727 
San Francisco. 97 18 43,232 250 583 45,696 
WOES icciecd ‘seakee en ‘| dadaudl. wetal ~samcne cone: . an 257 
j ; PS ape j 
| er | 541,950 290,664) 289,457/310,916 1199,207, 81,902521,506|3235,602 
Total 1933-34.| 992,346653,024|1092,334.506,382 1337,471 208,325 (737, 141/5527,023 








Total 1932-33. 1005,509'667 ,591'1266 ,553'535,217 1229,714'213,912'704,348\5622 844 


NOTE—Ezports to Canada—lIt has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of January the exports to the Dominion the present season 
have been 31,736 bales. In the corresponding month of the preceding season the 
exports were 17,274 bales. For the six months ended Jan. 31 1935 there were 
135,918 bales exported, as against 139,847 bales for the six months of 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Mar. 1 at— Leaving 
Great Ger- Other , Coast- 
Britain| France| many | Foreign| wise Total 
Galveston. ---- 3,600} 1,700} 5,000} 23,200] 1,000} 34,500) 501.188 
Houston - -_---- 5,328] 1,539] 2,209] 29,186 105} 38,367 46 
New Orleans _ 8,316 510} 4,111} 6,868 ----| 19,805} 610,315 
ek oes care Siete mete oem, Fi: wield ----| 111,459 
Charleston - --- “ sone in ars min eS ouhieie ,689 
Mobile - -- ---- 1,435 “sae éian 357 soul” Zrem 88,571 
eae fel PA onwh ones Ss sei sieaies owell 25,022 
Other ports - -- sisi sen mae woe ation ----| 189,220 
Total 1935_-| 18,679] 3,749) 11,320] 59,611} 1,105) 94,464/2,413,933 
Total 1934__--| 15,668] 13,599] 21,623] 90,385) 6,036)147,311]3,122,294 
Total 1933__--' 21,691] 11,7811 26,9461 86,3171 3,7121150,447'4,492,728 




















Speculation in cotton for future delivery was compara- 
tively small and prices showed a downward tendency. Pre- 
notice day liquidation of March contracts was rather heavy 
early in the week. Notices were large. The principal sup- 
port came from the trade. 

On the 23d ult. futures closed 9 to 12 points lower under 
March liquidation. Trading was moderately active. The 
weakness in the stock market prompted liquidation. Spot 
houses were good buyers against sales of the distant deliveries. 
Bombay and Japanese interests were sellers. The principal 
support came from the trade, Liverpool and the Continent 
but it was not sufficient to absorb the offerings. Bombay 
advices to the Exchange estimated the Indian crop for the 
current season at 4,318,000 bales of 400 lbs. each as against 
4,970,000 bales last season. The acreage planted to cotton 
in India was placed at 23,407,000 acres against 23,739,000 
planted in the 1933-34 season. Spot cotton was in small 
demand. On the 25th ult. prices closed 1 point lower on 
March and unchanged to 6 points higher in other months. 
The market displayed a firm tone despite a steady flow of 
March liquidation all day. Tuesday will be first notice day 
but the outstanding interest in March is believed to have been 
reduced materially, and the number of notices issued are not 
expected to be large. Trading volume was rather large. 
Liverpool and the trade were the chief buyers. Liverpool 
was supposed to be doing straddles between the two markets. 
Much of the selling was in liquidating the March delivery 
but there was also considerable switching from that month 
to later deliveries. Outside interest, however, was lacking. 
The spot demand was slow but the basis at the South re- 
mained firm. On the 26th ult. in a relatively active market, 
prices after showing early weakness because of further March 
liquidation rallied on trade buying and ended 1 to 2 points 
lower. New interests, however, was lacking. More than 
165 March notices were issued but were promptly stopped. 
They had a disturbing influence early in the session and so did 
the weakness of stocks. Spot houses, Japanese interests 
and Liverpool were good buyers of March and the difference 
between March and May was narrowed to 11 points but as 
the notices circulated further selling developed and the differ- 
ence widened to 16 points. Uncertainty over the Govern- 
ment’s plan for control of next season’s crop also is causing 
uneasiness. On the 27th ult. prices ended with net gains of 
2 to 11 points with near deliveries showing the most strength. 
The market gave the appearance of being oversold and this 
together with the late rally in stocks caused buying. There 
was very little liquidation of March. Commission houses 
were good buyers. There was a lack of offerings. The 
opening was dull and featureless, and the market moved 
listlessly over a narrow range most of theday. Towards the 
close, however, the demand quickened and prices rallied 
easily. Shorts covered and buying orders came from New 
Orleans. The South reported the basis firm but spot demand 
continued slow. 
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On the 28th ult. prices declined 3 to 8 points on foreign 
selling and further liquidation of March, prompted by dis- 
appointing Liverpool cables. Trade buying on a scale down 
was the only support the market received. The March 
liquidation was against notices for 1,800 bales. Liverpool 
sold January and other months. The selling of new crop 
months was supposed to be due to a belief that there was a 
possibility that Government control of next season’s crop 
would be less stringent. Advices to the Exchange Service 
said that consumption of Indian cotton in that country was 
the largest on record in January, although the seasonal 
decline from December was more than usual. During 
January Indian mills consumed 232,000 bales (400 pounds), 
compared with 249,000 bales in December and 200,000 bales 
in January last year. For the first six months of the cur- 
rent season the total was 1,376,000 bales against 1,155,000 
bales in the same period last season and 1,251,000 bales 
two seasons ago. There was no change in the spot situa- 
tion. There was a little improvement in the inquiry, but 
actual buying was very small. 

To-day prices ended 1 to 4 points lower in a dull session. 
Commission houses, Liverpool and Japanese interests were 
selling. The Exchange Service estimated world’s takings 
of American cotton for the week at 220,000 to 230,000 bales 
against 327,000 bales in the same week iast year and 259,000 
bales in the same week in 1933. There was trade buying 
non on reports of a better crop demand from domestic 
mills, 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














Feb. 23 to March 1— t. Mon. Tues. Wed. Thurs. Fri. 
Middling upland--.-.....-.-- 12.55 12.55 12.50 12.65 12.55 12.60 
New York Quotations for 32 Years 
1985 ..... SET? eceve 14.85c.|1919 ...-- 26.10c.|1911 ...-- 14.60c. 
1934 ...-. 12.20c.} 1926 .-.-. 19.45c.}1918 ---_- 32.70c.|}1910 ._... 14 She. 
LED sacon §.15¢.|}1925 ._.-- 25.35c.|1917 .---.- 17 00c.|1909 .___- 9.70c. 
1ST wacke 7.00c. |} 1924 .__.- 28.25c.}1916 .---- 11.45¢.}1908 .___- 11.45c. 
1931 ..... 11.20c.}1923 ..-.-.- 30.40¢c.11915 .---- 8.25c.|1907 .__-- 11.25¢. 
1930 ...-- 15.10c. |} 1922 .__-- 18.70c.|1914 .--_. 13 .05c.|1906 ._._. 10.95c. 
1920 ..... 20.70c.|1921 ...-- 11.65¢c./1913 ----- 12.70c.|1905 ...-- 7.75e. 
1928 ..-.- 18.95c. |} 1920 .__-- 40.25c.|1912 -...- 10.40c.|1904 .__.- 15.60c 
Market and Sales at New York 

Futures SALES 

Spot Market Market 
Closed Closed Spot ;Contr’ct; Total 

Saturday --_/Quiet, 10 pts. dec___|Barely steady - - esta Sake pat oe 
Monday ...|Steady, unchanged -|Steady_.-....-. wwii able wibtow 
Tuesday _.. vig Te Steady.......- oyeen see ‘indicia 
Wednesday _|Steady, 15 pts. adv_|Steady..-_.-_-- 107 pas = 107 
Thursday -. et, 10 pte. dec__- iteady-....... one aes He ws wae 
Friday __.-. teady, 5 pts. adv_._|Very steady --_- 600 nei 
De in citetmnbeaktiniebcedanune pans 707 al pee 707 
6g ROR ee, er aE See 54,2581102 ,600'156,858 




















Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday Monday Tuesday \Wednesday | Thursday Friday 
Feb. 23 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Mar. 1 
Mar (1935) 
nge _ _|12.29-12.39] 12.24-12.31]12.22-12.37|12.25-12.40|12.29-12.34/12.26-12.27 
Closing -|12.29-12.30]12.28-12.29]12.26-12.27|12.37-12.40}12.29 ——-/12.37 —— 
April— 
Range__.|——-  —-|-——_—-_-————_/|-———- _—- 
une - 12.34n 12.34n 12.33n 12.42n 12.34n 12.42n 
ay— 
Range __|12.40-12.47|12.36-12.44|12.38-12.48]12.41-12.50|12.40-12.46|12.36-12.49 
F Closing -|12.40 ——]12.40-12.42|12.41-12.42]12.47 ——|12.40 ——|12.47-12.49 
une— 
Range__.|——- S9§«——_|__—_—->_ «——|——-_ ——_ | — 
ame 12.42n 12.45n 12.44n 12.49" 12.44" 12.50n 
Range _ _|12.44-12.54|12.42-12.52/12.44-12.55|12.47-12.55|12.47-12.52|12.44-12.55 
i Closing _|12.44-12.46|12.50 ———|12.48-12.49]12.52-12.53|12.49 ——-|12.54-12.55 
ug.— 
Range_.|—_-_ —-—_—|—_—_- —§—- |—- S| —- SO ——_—_—— a 
omits - 12.43n 12.48n 12.46n 12.49” 12.46n 12.52n 
t.— 
Range__|——- 9S9§. ——_|_—_—- Ss§$ —|— S9§s§ —| —-—S§ —_|—- —_ |—_- — 
~ Closing _|12.42n 12.46n 12.44n 12.462 12.43n 12.50n 
ct. — 
Range _ _|12.40-12.47|12.38-12.44|12.39-12.49}12.39-12.47]12.38-12.43]12.37-12.49 
Closing _|12.40-12.41|12.43 12.41 ——|12.44-12.45|12.40 ——/12.47-12.49 
Noo.— 
Range__|—_-_ —_——-|—_—- Ss —- | —- + |---| "CC 
pews - 12.43n 12.46n 12.45n 12.47n 12.43n 12.51% 
ec .—— 
Range _ _|12.47-12.54/12.45-12.51|12.45-12.55|12.45-12.52|12.45-12.49|12.44-12.55 
Closing .}12.47 ——|12.49 ——|12.49 ——|12.51 ——1|12.47-12.48]12.55 —— 
Jan.(1936) 
Range _ _|12.50-12.57|12.48-12.53| 12.49-12.57|12.47-12.54|12.47-12.52|12.46-12.60 
Closing .|12.50 ——|12.51 ——|12.50 ——|12.54 ——|12.49 ——/12.59 —— 
eb.— d 
Range_..|——- —- | ——-  — ——-—-  —-O> i > OO ->-  —" 
Closing .'——  ——I——- S§ ——!—— $I! —_!__ —_'!-———  —— 
n Nominal. 
Range of future prices at New York for week ending 
Mar. 1 1935 and since trading began on each option: 
Option for— Range for Week Range Stnce Beginning of Optton 
Mar. 1935_.|12.22 Feb. 26,12.40 Feb. 27|11.13 May 1 1934)14.15 Aug. 9 1934 
eee EE es Sa Aa Se or | ear nre aree 
May 1935_.|12.36 Feb. 25/12.50 Feb. 27|11.79 May 25 1934/14.23 Aug. 9 1934 
PD Wee gl vctcnd necndclapwunen wawdanleneahtes eoumishalseusesed Vahenihion 
July 1935..|12.42 Feb. 25|12.55 Feb. 26/12.03 Nov. 1 1934|14.21 Aug. 9 1934 
nad urmssion ead octane Waa’ 12.30 Nov. 14 1934/12.53 Jan. 24 1935 
ps, RT hes ARE A: SR, Se 12.35 Oct. 24 1934|12.35 Oct. 24 1934 
Oct. 1935..|12.37 Mar. 1|12.49 Feb. 26|11.74 Nov. 1 1934/12.71 Jan. 2 1935 
DE « DE bdlinwownn eneereissene<s cot*pealevedpedn songeeanliaeesae J6ankhun 
Dec. 1935..|12.44 Mar. 1|12.55 Feb. 26|12.22 Jan. 15 1935|12.70 Jan. 9 1935 
Jan. 1936_.\12.46 Mar. 1\|12.60 Mar. 112.31 Jan. 29 1935!12.70 Feb. 18 1935 

















The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 
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Mar 1 1935 1934 1933 1932 
Stock at Liverpool. ___-._-- bales. 781,000 955,000 764,000 649,000 
Stock at Manchester. .-._..--- 86.000 97 ,000 100,000 202,000 

Total Great Britain.......... 867,000 1,052,000 864,000 85:,000 
eg eee 262,000 603,000 556,000 316,000 
OS eee 175,000 304,000 281,000 181,000 
Stock at Rotterdam--_..-..---- =» geu00 16,000 23 ,000 26 ,000 
Stock at Barcelona......-..--.-. 71,000 71,000 97 ,000 92,000 
Stock at Genoa.-_-_..--- én xeon 27,000 85,000 103 ,000 97 ,000 
Stock at Venice and Mestre----- 19,000 ee. ceiens  semwee 
ee ey site 9,000 10,000 gwatie | xnestas 

Total Continental stocks-.--.-- 592,000 1,098,000 1,060,000 712,000 

Total European stocks -- ~~ ---- 1,459,000 2,150,000 1,924,000 1,563,000 
India cotton afloat for Europe- 179,090 104,000 94 ,O€ 35,000 
American cotton afloat for Europe 200,000 373,000 343,000 90 ,000 
Egypt, Brazil,&c., afl'tfor Europe 162,000 74,000 60,000 96 ,000 
Stock in Alexandria, Egypt-_---- 305,000 415,000 533,000 682,000 
Stock in Bombay, India-------- 739,000 1,060,000 670,000 560,000 


Stock in U. 8. ports. - '397 3:269.605 4,543,175 4,683,896 
Stock in U. S interior towns__-__1,639,950 1,815,174 1,977,796 1,997,909 
U. 8. exports to-day_.._--____- 4'790 ° 23'516 ° 36.823 ° 50.565 


Of the above, totals of American and other descriptions are as follows: 
American— 


Liverpool stock _--_------ bales. 267,000 474,000 446,000 304,000 
Manchester stock. __.....-.---- 58 ,COO 52,000 64,000 112,000 
Bremen stock - - - - - - --- snes at Te... tehey oo  eeeeee- _teanae 
i aw ih i we dina 6 Pee ee ee se 
Other Continental stock _----_- aye 89,000 1 992,000 657,000 


,018,000 
American afloat for Europe----- 200,000 373,000 343,000 390,000 











SF eS 2.508.397 3,269,605 4,543,175 4,683,896 
U. 8. interier stocks _----- eres 1.639,950 1,815,174 1,977,796 1,097,909 
U. 8. exports to-day. -.-.------- 4,700 23,516 36,823 50,568 
Total American......-.... .---5,142,047 7,025,295 8,402,794 8,195,373 
East Indian, Brazil, &c.— 
0 eee 514.000 481,000 318,000 345,000 
DER ROSCE? GU0UK. < w.cccccscasns 28,000 45,000 36,000 90,000 
Dh. vciceccndnanwas & De . étessa  “aesaes  shoeen 
ae ee eee 26,000 Be ee ee 
Other Continental stock... ..-- 73.000 80,000 68 ,000 55,000 
Indian afloat for Europe- ------- 9.000 104,000 ,000 35,000 
Egypt, Brazil, &c., afloat____-_-- 162,006 74,000 60,000 96 ,000 
Stock ia Alexandria, Egypt- - - -- 305, 415,000 533,000 682,000 
Stock in Bombay, India_...--.-- 739,000 1,060,000 ,000 560,000 
Total East {ndia, etc......-.- 2,065,000 2,259,000 1,779,000 1,863,000 
Total American......--..--.. 5,132,047 7,025,295 8,402,794 8,195,373 
Total visible supply-----.-.--- 7,197 .047 9,284,295 10181,794 10058 ,373 
Middling uplands, Liv aa Fe 6.55d. 4.79d. §.73d. 
Middling uplands, New York... 12.60c. 12.50c. 6.35c. 7.15¢. 
Egypt, good Sakel, Liverpool_... 9.21d. 9.46d. 764d. 9.05d. 
Broach, fine, Liver lk Nth vd teats ae 6.09d. 4.99d. 4.73d. 5.48d. 
Tinnevelly, good, Liverpool ----- 6.74d. 5.97d. 4.63d. 5.61d. 


Continental imports for past week have been 110,000 bales. 

The above figures for 1935 show a decrease from last 
week of 140,609 bales, a loss of 2,087,248 bales from 1934, a 
decrease of 2,984,747 bales from 1933, and a decrease of 
2,861,326 bales from 1932. 


Quotations for Middling Cotton at Other Markets 

















Closing Quotations for Middling Cotton on— 
Week Ended . 

Mar.1 Saturday, Monday , Tuesday ; Wed’day,Thursday| Friday 
Galveston. -_-_-_-- 12.55 12.55 12.55 12.60 12.55 12.65 
New Orleans_.-| 12.61 12.61 12.61 12.67 12.62 12.70 
es accaaen 12.29 12.28 12.26 12.37 12.29 12.37 
Savannah _-_-_-_-- 12.59 12.62 12.61 12.67 12.60 12.68 
Norfolk. .-.---.- 12.60 2.60 12.60 12.67 12.60 |4§12.70 
Montgomery..-| 12.45 12.45 12.45 12.50 12.45 |¢12.55 
ugusta___....| 12.75 12.76 12.76 12.82 12.75 12.83 
Memphis ---_--_- 12.30 12.30 12.30 12.35 12.30 1 12.35 
Houston __.---- 1340 12.60 12.60 12.70 12.65 12.75 
Little Rock...-| 12.1 12.25 12.25 12.32 12.25 12.32 
I oie cs haat cen 12.05 12.05 12.15 12.25 12.15 12.25 
Fort Worth___-! 12.05 12.05 12.00 12.25 12.15 12.25 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is_set,out in 
detail below: 
































Movement to Mar. 1 1935 Morement to Mar. 2 1934 
Towns Receipts Ship- \ Stocks Recetpis Shtp- | Stocks 
menis | Mar. | ments | Mar. 
Week , Season | Week 1 | Week | Season | Week| 2 
| | 

Ala., Birming’m 45 19,898 397) 5,531 120 25,002) 407 11,160 
Eufaula. --__- 30 7,619 22} 5,283 127) 8,328 235 6,080 
Montgomery. 53 22,737 218) 20,683 783) 27,856 689 32,592 
Selma... .._. 14 43,222 690) 43,981 74, 36,795 481 37,994 
Ark . ,Blythville 379} 119,929 743) 93,883 641) 125,805) 3,747 63,135 
Forest City_-_ 10 27,378 412) 23,749 8 17,759) 946] 14,397 
Helena... ._- 561 43,903} 1,150) 24,032 403 43,141! 1,972) 24,322 
, ES 165) 28,699) 11, 21,293 157 45,884! 571 16,334 
Jonesboro _ _ - 30 28,042 262; 24,866 260 30,194; 761, 10,887 
Little Rock__ 925 75,761 111) 48,084 894) 101,121) 2,727 40,440 
Newport... 7 17,019 118) 14,952 18 29,455) 1,389 18,635 
Pine Bluff___ 282 74,438} 1,655) 34,537] 1,434) 98,274 2,755 37,771 
Walnut Ridge 18| 24.664, 175] 12.735 69 52.892| 1/291) 13.460 
Ga., Albany. _-. wala 4,500 614 7,372 28) 10,922! 39) 2,557 
Athens. ..___ 113 13,669) 230) 43,824 260 31,280) 420 59,485 
Atlanta... . 821 66,110; 3,536) 98,414) 4,207) 105,473) 5,460209,064 
Augusta__.__ 2,379) 89,698} 5,166)122,741 1,803, 132,446) 4,354132,917 
Columbus - .. 700 22,550 900) 14,411 300 17,740) 500) 13,311 
Macon.._.__ 189 12,337) 1,545) 23,225 403 16,731) 603) 33,958 
pO 70 18,768 100) 21,753 90 11,777) 100; 10,154 
La., Shreveport 287 57,181 15; 25,147} 1,084 52,075) 1,086 31,339 
Miss.Clarksdale| 1,731) 122,647; 4,986) 43,154) 1,515) 120,104) 3,455 38,744 
Columbus.- __ 373 21,104 267| 16,629 50 16,180 200 12,044 
Greenwood _ _ 702) 127,991) 2,682) 54,200 744 139,996, 4,645 55,404 
Jackson. ____ 81 24,254 270) 20,045 15 26,106 347) 16,624 
Natchez... __ ican 3,546 94 4,807 48 4,561 252! 4,696 
Vicksburg _ __ 377 20,660) 533) 8,074 160 20,200 419| 7,376 
Yazoo City __ 37 28,256; 1,201) 18,541 22 27,234 804 11,451 
Mo., St. Louis.| 4,439) 134,059} 4,875) 2,452] 6,820) 173,945 7,600, 17,090 
N.C.,Gr'nsboro eer . .---| 17,600 230; 7,092 166, 18,951 

Oklahoma— | 
15 towns *___ 830} 236,062) 2,296)116,908| 1,724) 794,712) 13,124131,737 
8.C., Greenville} 3,046; 195,728! 4,373 65,841] 6,132) 115,117) 5,674) 90,168 
‘Tenn.,Memphis| 21,744/1,145,534| 36,450/467,418] 47,003/1,512,386) 53,564'528,665 
Texas, Abilene_ 120; 23,731) 113) 8,040 219 64,155 460; 1,141 
pv See 98 20,571 643) 2,806 3 19,321) 17, 3,397 
Brenham... . 120 14,658 117| 4,549 41 26,801| 183; 4,421 
Dallas. -.... 551; 45,524 747| 10,003} 1,241) 94,856, 2,578 11,838 
POF nesaccc 219 34,677' 190) 13,927 7 52,846 859| 11,221 
Robstown _ .- 1 6,681 eae 5,476 42) 844 
San Antonio. 39| 16,3853 ....| 4,286 53) 10,843 270; 615 
Texarkana _. 64 26,269 413) 17,684 656 29,493; 1,162) 16,619 
~ Waco....... 31 55,529 573; 10,011 133} 89,520) 581) 12,136 
Total, 56 towns! 41,96013,024,310 78,918/1639950' 80,048)4,371,874 126.935!1815174 














* Includes the combined totals of 15 towns in Oklahoma 
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The above totals show that the interior stocks have 
decreased during the week 37,406 bales and are to-night 
175,224 bales less than at the same period last year. The 
receipts at all the towns have been 38,088 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. | in the last two years are as follows: 














—1934-35——_ ——1933-34—— 

Mar. 1— Since Since 

Shipped— Week Aug.1 Week Aug.1 
Wer Pale da teckdacnehamwone 4,875 143 555 7,600 157,095 
pil Oe Se ae 4,866 73,528 3,700 106,894 
i 3 rae inks 77 > seri 1,322 
Tit PEC hk chtnccnnnek ane 691 11,262 349 9,068 
Bi Be CE Eee 4,016 119,621 3,757 112,602 
Via other routes, &c........-..- 7,902 413,091 5,70 369,665 
Total gross overland__-.....-- 22,350 761,134 21,106 756,646 

Deduct Shipments— 

Overland to N. Y., Boston, &c... 546 22,630 683 20,344 
Between interior towns-_-_-..._--- 435 9,525 496 9,901 
Inland, &c., from South.-..____- 6,425 185,771 7,268 153,258 
Total to be deducted-__--__---- 7,406 217,926 8,447 183,503 
Leaving total net overland *._.14,944 543,208 12,659 573,143 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 14,944 bales, against 12,659 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 29,935 bales. 




















1934-35——— 1933-34———_ 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to March 1-.---- 45,509 3,641,491 70,903 6,243,397 
Net overland to March 1_-----_-- 14,944 543,208 12,659 573,143 
Southern consumption to March 1110, 2,730,000 100,000 2,879,000 

"Tens TN 6 eo ccnawenncws 170,453 6,914,699 183,562 9,695,540 
Interior stocks in excess. -------- *37 406 490,216 *46,512 552,936 
Excess of Southern mill takings 

over consumption to Feb. 1-..-. ---- 50,642 ee 196,432 
Came into sight during week. ---- ee |: ce | re 

Total in sight March 1_-----.-- asn= ¢ 400,008 ---- 10,444,908 
North. spinn’s’ takings to March 1 24,419 689,724 33,991 925,900 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1933—March 3--..---.----- COS i Se 11,316,296 
19382—March 4..........-- A ot. ee 13,333 ,093 
19381—-March 6..........-- DPE Rent dcwcnisinennb ee > 493 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 







































































Saturday Monday Tuesday Wendesday| Thursday Friday 
Feb. 23 Feb. 25 Feb. 26 Feb. 27 Feh. 28 War. 1 
Feb. (1935) |——_—-_ Ss§s-—_—_-|—- Ss —- | ——- | > ?—— | ———-— | 
Mareh____|12.31 ———|12.31 ——j12.32 ——/12.36 Bid.|12.31 ———/12.39b-.49a 
ARTE: és \« —S= eel eee > OO > |---| 
MAP sn ons 12.41 ——/12.42-12.43)12.41 ———|12.47 ——-|12.42 ——/12.50 —— 
cl 7 ——S=S § — | —-— | —- > OO | ——- —- 
pS 12.48 ——/12.49-12.50|12.47 ———|12.54-12.55)}12.48 ———|12.56-12.57 
August.../-—— ——|—— of ee fe —_—_- -—— —-— 
September |——_-  —_—_|—_—- §—- | —- | ——--— | —-C ——— 
October __|12.41 ———|12.44 ——|12.42 ———/12.44n 12.40 ——/|12.50 —— 
November |——-_ ———- —_—|——_  -——— —_)|—_—_- -——- -_ — 
December_|12.48 —-——}12.51 ———|12.49n 12.51% 124761248a|12.58 —— 
Jan. (1936)|12.49 Bid.|12.52 Bid.|12.52n 12.567 12.51n 12.62 —— 
February _|——- ——|-— — stalled pitanniting 
Tone— 
ae Steady. Steady. Steady. Quiet. Quiet. Steady 
Options___!Barely stdy| Steady. Steady. Steady. (Barelystdy! Steady 
n Nominal. 


World Consumption of Cotton Reported by New York 
Cotton Exchange at High Level in Recent Months— 
World consumption of all kinds of cotton was maintained at 
a high level during the first half of the current cotton season, 
according to a report issued Feb. 25 by the New York 
Cotton Exchange Service. However, world use of American 
cotton was relatively small during this period, while the 
use of foreign growths was the largest on record. The stock 
of all kinds of cotton at the end of January was the smallest 
in several years, but was somewhat larger than normal. 
The Exchange’s report also contained the following: 


World consumption of all kinds of cotton during the first half of this 
season, that is, from Aug. 1 1934, through Jan. 31 1935, was slightly smaller 
than during the corresponding period last season. With this exception, 
however, it was the largest for any corresponding period since the 1929-30 
season. According to preliminary calculations, world consumption of all 
growths from Aug. 1 through Jan. 31 this season totaled 12.384.000 bales as 
compared with 12,702,000 in the corresponding months last season, and 
12,041,000 two seasons . 

During the first half of the five seasons just prior to the beginning of the 
business Ceres that is, from 1924-25 through 1928-29, world con- 
sumption of all kinds of cotton averaged 12,273,000 bales. Accordingly, 
while consumption of all cottons during the first six months of this season 
was bad slightly below that in the corresponding months last season, it 
was slightly above ‘‘normal”’ as judged by Payee standards. 

World spinners used a preeeney 5, ,000 bales of American cotton 
during the first half of t season as compared with 7,100,000 during the 
corresponding period last season, 6,977,000 two seasons ago, and an average 
of 7,366,000 from 1924-25 through 1928-29. World use of foreign cotton 
in the first six months of this season total 6,501,000 bales as compared with 
5,602,000 in the corresponding months last season, 5,064,000 two seasons 
ago, and a pre-depression average of 4,907,000. 

World consumption of American cotton was the smallest since the 1930-31 
season, while world consumption of foreign growths was the largest on 
record for any half season . Ona percentage basis, American cotton 
constituted 47.5% of the total amount of cotton used in the world during 
the first half of this season as compared with 55.9% during the first half 
of last season, 57.9% two seasons ago, and a pre-depression average of 60.0 BE H 

The stock of all cottons in the world at mid-season, that is, on Jan. 1; 
was the smallest since 1931, aggergating 25,728,000 bales (inc 
unpicked portions of American and foreign crops) as compared with 28,- 
880,000 on the correspon date last year, .956,000 two years ago, 
and a pre-depression average of 21,914,000 bales. Thus, while the mid- 
season stock of all growths this year was somewhat smaller than in recent 
proven 7ars, it was considerable above normal as judged by pre-depression 
= 4 
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The mid-season stock of American cotton was much smaller than in recent 
previous years, but it was somewhat than the pre-depression average; 
the stock of foreign growths was slightly smaller than a year earlier, but, 
with this exception, was much larger than in recent previous years and 
much larger than the pre-depression average. The mid-season stock of 
American cotton was 14,363,000 bales as compared with 17,207,000 at 
mid-season last year, 18,972,000 two years ago, and a pre-depression average 
of 12,524,000. The stock of foreign growths on Jan. 31 this year ag- 

ted 11,365,000 bales as compared with 11,673,000 at end-January 

it year, 9,984,000 two years ago, and a pre-depression average of 9,390,000 


bales. 

Activity in the Cotton Spinning Industry for January 
1935—The Bureau of the Census announced on Feb. 21 
that, according to preliminary figures, 30,825,944 cotton 
spinning spindles were in place in the United States on 
Jan. 31 1935, of which 25,145,964 were operated at some 
time during the month, compared with 25,057,270 for 
December, 25,050,778 for November, 25,095,480 for Octo- 
ber, 22,112,888 for September, 24,153,998 for August, and 
25,647,340 for January 1934. The cotton code limits the 
hours of employment and of productive machinery. How- 
ever, in order that the statistics may be comparable with 
those for earlier months and years, the same method of 
computing the percentage of activity has been used. Com- 
puted on this basis the cotton spindles in the United States 
were operated during January 1935, at 102.6% capacity. 
This percentage compares with 87.1 for December, 94.0 
for November, 97.1 for October, 54.3 for September, 76.8 
for August, and 98.5 for January 1934. The average num- 
ber of active spindle hours per spindle in place for the month 
was 244. The total number of cotton spinning spindles in 
place, the number active, the number of active spindle hours, 
and the average hours per spindle in place, by States, are 
shown in the following statement: 























Active Spindle Hours 
Spinning Spindles for January 
State 
In Place Actice Dur- Average per 
Jan. 31 ing January Total Spindle tn Place 

Cotton growing States} 19,369,446 | 17,494,428 | 5,547,264,056 286 
New England States_| 10,423,614 6,962,382 | 1,812,973,649 174 
All other states-_----- 1,032,884 689,154 149,779,390 145 
ERS os SS can css 1,909,620 1,744,658 526,017,567 275 
Connecticut - - - - -- -- 958,336 781,226 189,613,582 198 
a Ser 3,395,916 3,082,740 937,757,104 276 
WSS so bc wcnctse 989,312 86 ,634 161,381,107 163 
Massachusetts - - - - - - 5,544,712 3,723,480 964,661,506 174 
Mississippi -...----.- 230,584 152,360 50,351,780 218 
New Hampshire----- 1,117,790 786,576 213,820,838 191 
ok, re 547,244 281,928 61,311,758 112 
North Carolina---.--- 6,141,354 5,343,818 | 1,592,806,047 259 
Rhode Island - - - - --- 1,696,200 887,234 252,133,456 149 
South Carolina ----- 5,852,012 5,633,970 | 1,959,862,279 335 
ee 640,544 534,458 185,248,142 289 
,  _ SR Se 258,544 194,464 44,969,332 174 
., ee 654,620 621,556 200,697,417 307 
All other States - ---- 889,156 690,862 169,385,180 191 
United States. -.....- 30,825,944 ' 25,145,964 ' 7,510,017,095 244 











Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that in western Texas and 
Oklahoma the recent cold spell has not brought any moisture 
and these areas continue droughty. Serious dust storms 
have been reported in northwestern portions of the cotton 
belt. 





Rain Rainfali Thermometer 

Ce. Ws oc wa cneaw lday 0.17in. hign72 low 35 mean 54 
BE, 6 tb ennataiwhcee hign 66 low 10 mean 38 
Fy, Sse lday 0.16in. hign74 low 22 mean 48 
. 0) OS. =e dry high 76 low 20 mean 48 
Brownsville, Tex_..-------- dry high 78 low 36 mean 57 
Corpus Christi, Tex......... dry high 76 low 36 mean 56 
SM ceca onsite a 2days 0.20in. hnigh76 low 24 mean 56 
Ree, RS. Cb oS. Sesw dws ry high 86 low 30 mean 58 
pO ee eee 2days 0.14in. high68 low 20 mean 44 
EE, Ee ncwm ae oe os mo 2days 0.04in. nigh 76 low 32 mean 54 
i hy a eee lday 0.06in. high76 low 26 mean 51 
CO gO eee lday 0.16in. hign76 low 28 mean 52 
San Antonio, Tex..--.------ dry high 80 low 28 mean 54 
Oklahoma City, Okla_----.-- dry high 74 low 14. mean 44 
Fort Smith, Ark.......-..-- lday 0.16in. high 64 low 20 mean 42 
Little Rock, Ark.....-..-.-- 2days 0.68in. high 66 low 22 mean 44 
2 eee 2. oe eo oe 2days 1.08in. high 78 low 32 mean 55 
ES SE Sa aaa lday 0.22in. high 76 low 25 mean 51 
Meridian, Miss. .-...-----.-- 3 days O.llin. high 74 low 20 mean 47 
Vicksburg, Miss-_-.-.-..-.--.--- 2days 1.34in. high74 low 24 mean 49 
Tee ee C. oss usw e lday 0.15in. nigh70 low25 mean 48 
oe ee 3 days 2.56in. high72 low 18 mean 45 
Montgomery, Ala....------ 2days 1.66in. high78 low 24 mean 51 
J DE MEG .. « biwncesed lday 0.32in. high 80 low 28 mean 54 
Baas datas saan lday 0.02 in. igh 80 low 38 mean 59 
I OO wns ae to ak lday 0.02in. high 70 low 26 mean 43 
SEES. Cs ow ccconeece lday 0.04in. nigh 80 low 30 mean 55 
Savannah, Ga_____.-------3 days 0.7lin. high 77 low 29 mean 53 
DE, Th = noes conpones 3days 1.32in. high72 low18 mean 45 
po EE A SS 2S 2days 0.42in. high74 low 22 mean 48 

Re Ce anes a Se 3days 040in. high 76 low 20 mean 48 
Charleston, 8. C...-------- 3 days 0.29in. high72 low 29 mean 51 
Fe BS As ee 2days 0.12in. high 70 low 20 mean 45 
Gaamtette, N. O....-csces<< 3days 0.55in. high72 low 20 mean 46 
Raleigh, N. C_-.---------- lday 1.60in. high74 low 18 mean 46 
Po 0lU SS A eee lday 0.04in. high 74 low 22 mean 48 
oe SE eee lday 0.69in hign66 low19 mean 40 
Chattanooga, Tenn_----.--.-- 3days 1.5lin. hign48 low 20 mean 34 
Nashville, Tenn PR NA See eed 3days 1.44in. hign62 low 16 mean 39 


je The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
March 11935 March 2 1934 
Feet Feet 


New Orleans. -...-.--- Above zero of gauge. 7.3 1.7 
pS SSE Above zero of gauge. 17.9 8.1 
» Sa aS ee Above zero of gauge. 25.2 31.3 
Shreveport ....-.-.--- Above zero of gauge. 10.3 12.2 
Vl acccaucccess Above zero of gauge. 24.0 4.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Feet | Recetpts at Ports | Stocks at Intertor Towns  |Recetpis from Plantations 

nded —— 

| 1934 ; 1933 | 1932 | 1934 | 1933 | 1932 | 1934 | 1933 | 1932 

Nov - | 

on” 119 755|266,062 375,711|1,973,968|2,198,290/2,246,716|110,549/277,796|370,950 
7 104,014 218,332 298, 1,960,556|2,207,139/2,256,650| 90,602/227,181/257,542 
14_./109 177,899 262 1,934,215)/2,203,417|2,260,614| 83,604/174,177|266,028 


21 _ _|105,029,165,800|162,170)1,915, 166|2, 195,903|2.231.716| 85.980 158,286 132.272 
28--| 84,550}150,873 182, 588|1,911,138)2,188,74512,213,374| 80,562 143,715 164,246 


Jan.-.| 1935 | 1934 | 1933 1934 | 1933 
4_-| 62,371/101,016/194,020/1,883,02912,181,268/2, 169, 
11_-| 55.462 105.070 1 


65,908) 103 831/188 ,07 
25..| 52,473,114,611198,981 













1934 | 1933 
34,262| 93,539|149,976 
68,7741] ,851,022/2, 12,0862, 167,243| 23,455, 75,888 166,687 
999| 40.323] 74,103 186,828 

28,060) 76.655 171,382 














1..| 44,884/100, 182,110)1,767,312/2,027,706/2,118,211) 11,172) 43, 161,920 

8.-| 54,614) 85,311/121,163)1,740,457/1,964,746/2,084, 27,759| 22,351) 86,978 

15..| 40,895) 84,994/102,480)1,708, 1,910,901} /2,648,063 .480) 31,149) 65,517 
— 31.693) 73, 122,954)1,677,356)1,861,686/2,014,666| 1,007) 24,435) 89,557 

ar. : 

1__! 45,509 70,903'101,012'1,639,950/1,815,17411,977.796' 8,103) 24,391! 64,142 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,122,230 bales; 
in 1933-34 were 6,770,518 bales and in 1932-33 were 7,647,079 
bales. (2) That, although the receipts at the outports the 
past week were 45,509 bales, the actual movement from 
plantations was 8,103 bales, stock at interior towns 
having increased 37,406 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1 
Week and Season sob ee cia 
Week Season Week Season 
Visible supply Feb. 21...--.- 7006 OOO]. sneden 9,473,625)  -..... 
Visible supply MS: Dens and... ie aextren 6,879,719} _...-- 7,632,242 
American in sight to March 1. 133 ,047| 7,455,557 137 ,050/10,444 908 
Bombay receipts to Feb. 28__ 106,000} 1,330,000 2,000} 1,250,000 
Other India ship’ts to Feb. 28 38,000 ¢ 2,000 89,000 
Alexandria pts to Feb. 27 36,000} 1,207,200 40,000} 1,369,400 
Other supply to Feb. 27*b__- 17,000} 369,000 15,000 91,000 
Total cuppiy rk aseeeau ee 7,667 ,703|17 ,684,476| 9,739,675|21,476,550 
u — 
Visible supply Mar. 1_-..---- 7,197 ,047| 7,197,047| 9,284,295] 9,284,295 
Total takings to Mar. l.a..-- 470,656) 10,487 429 455,380/12,192,255 
Of which American---_..-- 289,656! 7,018,229 311,380} 9,261,855 
Of which other. .___._---- 181,000! 3,469,200 144,000! 2,930,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,730,000 bales in 1934-35 and 2,879,000 bales in 1933-34— 
takings not being available—and the agere te amounts taken by Northern 
and foreign spinners, 7,757,429 bales in 1934-35 and 9,313,255 bales in 
1933-34, of which 4,288,229 bales and 6,382,855 bales American. 

timated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 



































1934-35 1933-34 1932-33 
Feh. 28 
Recet pis— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week Aug. 1 
ETT ey & 106,00011,330,000 72,000]1,250,000' 98,0001 1,334,000 
| For the Week | Since August 1 
Erporis | 
From— _ | Great { Contt- \Jap'’n&; Great Contt- , Japan & 
| Bruat nent | China| Total | Briain | nen China Total 
rombay— 
1934-35 _ -| ----| 19,000) 34,000, 53,000) 31,000) 184,000) 695,000) 910,000 
1933-34_.| 2,000) %,000) 15,000) 25,000 41,000| 217,000; 273,000} 531,000 
1932-33 9; 1,000} 59,000) 62,000 21,000; 172,000) 596,000| 789,000 
Other [n.Jin— 
1934-35. .| .---| 38,000 ..--| 38,000; 102,000) 341,000) —___-- 443,000 
1933-34__- ----| 2,000 ----| 2,000, 114,000, 275,000| ...... 389,000 
1932-33 _| eons] 19,000 waooe) 19,000 62,000) 241,000 eat 303,000 
Total all—- | | | 
1934-35 . ----| 57,000) 34,000 91,000) 133,000} 525,000) 695,000)1,353,000 
1933-34. _| 2,000 10,000) 15,000| 27,000) 155,000) 492,000) 273,000; 920,000 
1932-33 | 2°000 20,0001 59.000 81,000 83,000 413.000] 596,00911,092.C00 














According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
34,000 bales. Exports from all India ports record an increase 
of 64,000 bales during the week, and since Aug. 1 show an 
increase of 433,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alezandria, Egypt, 1934-35 1933-34 1932-33 
Feb. 27 
Receipts ntars)— 
ol 6 nel! 180,000 200,000 60,000 
Since Aug. 1.-.--.----- 6,038,781 6,832,206 4,055,520 
This | Week || This | Week || This | Since 
Ezports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv Pecctacceeea ----| 97,114} 7,000/210,655)| -.--| 88,301 
To Manchester, &c.---- 6,000] 97.125|| "_._|122'277|| 5,000] 69.994 
To Continent and India -|13,000|470;273||10,000|400,557||12,000/312,980 
Te AMON. cin nccewce ----| 24,719}| 1,000} 50,906/)} ----.| 23,178 
Total exports. ...-.-- 19,000/689,231'\18,000!784,395!'17,0001494,453 





Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Feb. 27 were 
180,000 cantars and the foreign shipments 19,000 bales. 
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Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for yarn is poor. We give 
prices to-day below and leave those for previous weeks of 
this and last year for comparison: 
































1934 1933 
8% Lbs. Shirt- | Cotton 8% Lbs. Shtrt- | Cotton 
32s Cop | ings, Common |Middi’g| 32s Cop | ings, Common |Mtddl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s.d.) d. d. 8s. d. Ga 
Nov.— 
+ 80....-/10K@114| 94 @96 6.96 | 84@ 9%|' 84 @86 5.15 
Dec.— 
, 7..--|10%@11K| 94 @96 7.02 | 8%@9%|84 @86 5.25 
14...-|10K@114| 94 @96 7.08 | 8%@9%K%' 84 @86 5.25 
21....)10K%@114%|94 @96 7.16 | 8%@9%|84 @86 5.25 
28..--|10K@11K%| 94 @96 7.20 |8%@9%'84 @86 5.33 
————— 
Jan.— 19/35 19|34 
ee 4----|10%@11%|94 @96 7.23 | 8% @10 86 @91 5.64 
. 11....)10%@11%| 94 @ 96 7.18 | 9%@10%| 86 @91 5.88 
18....|10%@11%| 94 @96 7.15 | 94% @10%| 86 @91 6.05 
' 26...-110K@11K%|/ 94 @96 7.08 | 94@10%|' 86 @91 6.07 
Feb.— : 
1....-|10% @11%| 94 @96 7.07 | 9%@11K%|90 @92 6.29 
8...-110K@11K| 92 @94 7.05 |10K@11%'91 @93 6.80 
15.. .|104%@114|'92 @94 7.06 |10%@11%'91 @93 6.68 
21_..../104@11%|92 @94 7.10 |10%@11%| 91 @93 6.67 
Mar.— 
be on 10%@11%'92 @94 7.09 110% @12 91 @93 6.55 





} Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
(including last Friday, Feb. 22) have reached 99,034 bales. 
The shipments in detail, as made up from mail and tele- 
graphic reports, are as follows: 





Bales 
GALVESTON—To Barcelona—Feb. 21—Mar Blanco, 3,121.---- 3,121 
To Japan—Feb. 17—Houston City, 10,702.__Feb. 26—Anten, 
1056. ..Feb- 27—-Bronxville, 1'151..-...--------------- 13,809 
To China—Feb. 23—Aquarius, 5,459..-.....---...-.------ 5,459 
To > om ated 25—City of Omaha, 533...Feb. 27—Binnen- 540 
CO ee ee 
To Havre—ieb. 25—City of Omaha, 1,430_......-.-.--.--- 1,430 
To Rotterdam—Feb. 25—City of Omaha, 113---Feb. 27— om 
innendyk, 63..--------------------<-----<----------- 
To Dunkirk—Feb. 2 ity of Omaha, 164_---..----..----- 164 
To Bremen—Feb. warzwald, 4,107...Feb. 20—In- 
r GPa, 3,710 oc cccacesccccccsccccoscccccccccccscccccce 6,826 
HOUSTON—To Barcelona—Feb. 23—Mar Blanco, 2,364-------- 2.3 
To Bremen—Feb. hwarzwald, 3,090.._....-.------.-- 3, 
To Japan—Feb. 25—Anten, 427...Feb. 28—Bronxville, 2,026 2,453 
To Ghent—Feb. 26—Binnendyk, 243..-......-...--..---.-- 243 
To Rotterdam—Feb. 26—Binnendyk, 1,287...Feb. 21—City 
OF CREE, BEG od Ke erscddeuctncogncwcccccccannconccces 1,825 
To Ghent—Feb. 21—City of Omaha, 608-.-......---------- 08 
To Havre—Feb. 21—City of Omaha, 2,312._.........------ 2,312 
TORPUS CHRISTI—To . ae eb. 1 urama Maru, 955--. 955 
ja To China—Feb. 19—Karuma Maru, 200--.....------------ 200 
TEXAS CITY—To Bremen—Feb. 14—Toledo, 171-------.------ 171 
To Barcelona—Feb. 21—Mar Blanco, 326---.--------------- 326 
To Gdynia—Feb. 14—-Toledo, 183---..-------------------- 183 
To Ghent—Feb. cn cusabasaesenene 38 
To bure—Fe xy - > epee 129 
To Havre—Feb. 25—City of Omaha, 281....--...---------- 281 
To = yg ® see Ln ag gm inane a gwue 198 
To Antw ‘eb. 25—City i CSE Sa 
NEW ORLEAKS—To Liv i—Feb. 20—West Ekonk, 1,501.. 1,501 
To Manchester—Feb. 2 VN: Gl cacssccxcoscesce 667 
To Genoa—Feb. 23—M ongiola, 4,987..-.---..-------------- 4,987 
To AntwerpFeb. 26—Saint Adre, 575-.--...-.------------- 575 
To Havre—Feb. 26—Saint Andre, 1,015.....-...-.-------.-- 1,015 
To Dunkirk-—Feb. 26—Saint Andre, 550--.---------------- 550 
To Bremen—Feb. 25—West Cohas, 4,024..---..--.--.------ 4,024 
To Bilboa—Feb. 26—Carlton, 94......--.--.-.----.------.- 94 
To Oporto—Feb. 26-—Carlton, 1,025..------.-------------- 1,025 
"To Lexioes—Feb. 26—Carlton, 50....--...--...--..------- 50 


To Genoa—Feb. 26—Prusa, 300; Feb. 20— Western Queen, 246 546 
To Barcelona—ieb. 26—Prusa, 438; Feb. 20—Western Queen, 
1 


Ee eS a al side iiiistas pds ied ahenan tne & 590 
To Japan—Feb. 27—Fresne City, 3,420-----------.-------- 3,420 
To China—Feb. 27—Fresno City, 500....-...-.-.-.---.--- 500 
To Venice—-Feb. 20---Western Queen, 48f.......-.-----..--- 486 
To Havana—Feb. 9—Zacapa, 4 _..Feb. 16——Metapan, 51... 91 
To Porto Colombia—Feb. 16—Metapan, 100.--.-.-.----.-.--- 100 
To Trieste—--Feb. 20—- Western Queen, 675.---.---..--------- 675 
To Gdynia— Feb. 19—Delaware, 238. --..---------..------ 238 
To Rotterdam— Feb. 19-——-Delaware, 250 -..-...----.--.----- 250 
NORFOLK—To Gdynia—Feb. 23—City of Hamburg, 100------- 100 
To Havre—March 1—City of Baltimore, 55...-..-..-----.- 55 
To Hamburg—Feb. 26—Wido, 568...March 1—City of Balti- 
TODO. Gila kann Oho abdossrecsdcrdevccucastsacasccaccocs 1 
To Bremen—Feb. 26— Wido, 138... ......-.-.-.----------- 138 
LOS ANGELES—To Liverpool—Feb. 23—-tresno, 100; Pacific 
Pioneer, 770. .-Feb. 16—Dinteldyk, 195... Feb. 19—Steel 
EEE BOD daw eessecensgces code gssounpeongecqucece 1,542 
To Japan—Feb. 22—Auroro, 3,402...Feb. 25—President 
Polk, 100...Feb. 18—Taiping, 4,200; President Hoover, 
600...Feb. 19—Zayo Maru, 200; Goldenhind, 3,250.--... 11,752 
To India—Feb 2h—President Polk, 530_..Feb. 18, President 
Hoover, 300_------..- TL ReealadssonedbiCueasens 830 
SAN FRANCISCO—To Great Britain, 283..........-.-.---.--- 283 
neds CdDhdebobecees bes cenneneraeccoonsn 18 
Oe EE i edn dhudbendubebcotsererdccdstacecscs~ 300 
TO Japa — 4,000 .. cc cccwcccneccwcs coc ccnccccceccceccees- 4,000 
LAKE CHARLES—To Ghent—Feb. 16—City of Omaha, 292.-.- 
Feb. 26—Oakwood, 261. ....-..---.-------.-.-.-.--.-- 
To Bremen—Feb. 24— West Comak, 493_.......---..--.--- 493 
To Gdynia—Fehb. 24—West Comak, 50. .-..----.---------- 50 
To Hambure—Feb. 26—Palatia, 102._....-.--..-.---.--.--- 102 
To Havre—Feb. 16—City of Omaha, 400...Feb. 26—Oak- pe 
w ED 25 awe Wands a binine agit atavevedbduseebocsne 
BEAUMONT—To Liverpool—Feb. 26-—- West Harshaw, 125-.-.-.-.- 125 
To Bremen—Feb. 22—Oakwood, 29. .-.....--------------- 29 
SAVANNAH—To Bremen—Feb. 23—Blairbeg, 435.......------ 435 
To Lisbon—Feb. 23—Bla Dek thd pena cas Piienh dae 850 
To Liv 1—Feb. 25—Shi ee cmaue 991 
To Manchester—Feb. 25—Shickshinny, 1,721.......-.--.--- 1,721 
To Hamburg—Feb. 28—Sundance, 567-.--...-..-.---.-----. 567 
MOBILE—To Barcelona—Feb. 9—Aldecoa, 90.-........-------- 90 
To Ghent—Feb. 15—-Wess Hika, 50.__....-.....--...------ 50 
To Bremen—Feb. 15—Wess Hika, 499_....-....--.-.------ 499 
To Gdynia—Feb. 15—Wess Hika, 100___.-.....-------.---- 100 
To Rotterdam—Feb. 15—Wess Hika, 39_........-.-.------ 39 
To Li 1—Feb. 16—West K. RAI coin ie siden area migcdian 710 
To M ester—Feb. 16—West Kyska, 988........-.------ 988 
To Genoa—Feb. 16— Maddal jo sO 350 
To Japan—Feb. 21—Fresno City, 1,248....-.-.-------.---- 1,248 
PENSACOLA—To Liverpool—Feb. 27—-Maiden Creek, 514-..---- 514 
To Manchester—Feb. 27—Maiden Creek, 56......--.------- 56 
PANAMA CITY—To Li l—Feb. 27—Maiden Creek, 135_-- 135 
To Manchester—Feb. 27—Maiden Creek, 629.........------ 629 
DOU «oc wercvesccecnsscaenees ccccenssocancesesssces 99,034 


Liverpool 
Manchester 


Antwerp 
vre 


Stockholm 
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High S8tand- High 
Denstty ard 

-25c. .25¢. Fiume -50e. 
-25¢. .40c. Japan s 
.35e. .50c. s 
40e. .55¢. |Bombayz .40c. 
.46c. .6l1c. .35e. 
-42¢, 57e. |Hamburg  .35c. 
open. z Only small lots 


* Rate is 


March 2 1935 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





Stand- High Stand- 
ard ard 
.65e. .75e. .90c. 
65e. -75e. .90¢. 
-50c. | Venice .50c. .65e. 
* Copenhag’n .38c. .53c. 
s Naples .40c. .55e. 
.55¢. | Leghorn .40c. .55e. 
-_ Gothenberg .42c. .57c. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


The tone of the Liverpool market for spots a 


each day of the 
spot cotton have 


Feb.8 Feb.15 Feb.22 Mar. 
54,000 55,000 47 ,000 5A, 

823,000 808,000 812,000 781,000 
- 268,000 273,000 279,000 267,000 
62,000 37 ,000 62,000 29,000 
J ,000 27 ,000 33,000 8,000 
152,000 166,000 134,000 132,000 
a ,000 60, 37,000 38,000 
nd futures 


ast week and the daily closing prices of 


f 


een as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, | 
12.16 {4 Quiet. Quiet. Dull. More Moderate | Moderate 
P.M. | demand. demand. demand 
Mid.Upl'ds 7.12d. 7.09d. 7.09d. 7.08d. 7.12d. 7.09d. 
Futures.{\Steady,un-| Quiet, /Quiet, 1 pt.| Steady, Steady, |Steady;: un- 
Market changed to|3 to 4 pts.) dec. to 1 |2 to 3 pts./3 to 5 pts.| changed to 
opened 1 pt. dec. | decline. pt. adv. decline. advance. |1 pt.decline 
Market, Steady, Steady, |Stdy., 1 pt./Quiet, un-| Steady, |Quiet,2pts. 
4 1 to 2 pts.j2 to 3 pts.| dec.to j|changed toj4 pts. adv.} decline to 
P.M. advance. decline. | 2 pts. adv.! 2 pts. dec. ‘to 1 pt. deci 1 pt. adv. 





Prices of futures at Liverpool for each day are given below: 





























P Saturday| Monday | Tuesday | Wed'day | Thursday, Friday 
Feb. 2% 
to 12.00,12.00)12.15; 4.00)12.15; 4. 12.15; 4.00)12.15; 4.00/12.15; 4.00 
Mar. 1 D.™.\D. M./p. M.\p. M.|p. M./D. M./p. M.'p. M./p. M.D. M./p. m.|p. m. 
New Contract.| d.\ d. | 4. | 4.|d4.|4./\a4.\d4.i|4.| 4. a. a. 
March (1935)-_-|.. -.| 6.90} 6.86) 6.87] 6. 6.86) 6.85) 6. 6.89) 6.90) 6.89) 6.88 
eee ae’ ane ae 6.81) 6.82) 6.82) 6.83) 6.81, 6.82) 6.83) 6.83) 6.83) 6.83 
Se bea wbwwea ee 6.76| 6.77| 6.77| 6.79| 6.77, 6.77| 6.78) 6.78) 6.77| 6.78 
October .....-. -- --| 6.68) 6.64 6. 6. 6.68] 6.66) 6.66) 6.67) 6.66) 6.65) 6.66 
Pees ~ --/ 6.66).. --| 6.64... __| 6.66)_. ._| 6.64)_. _.| 6.64) ____| 6.64 
January (1936)|.. .-.| 6.65) 6.62) 6. 6.63) 6.65) 6.63, 6.64) 6.64 6.63) 6.63) 6.64 
a —S lao wot CAed Sal Bina wel Wes 20} CAss on) C0 «.-.) Ce 
| ARES ina ost CAeé wal Bees 644 Wes oct Oeics «st C482. Oe 
Picbedadance |-- --| 6.62)... -.| 6.5 --| 6.61).. -.| 6.60|.. __| 6.59) -._.| 6.60 
Octo Sbetualie 6.59)... ..| 6.56).. 6.58)... --| 6.57|.. -.| 6.56) -...| 6.57 
December. --- Se eS ee a ae eee ee an ae Pee Pee 


Friday Night, March 1 1935 

Flour was in small demand at irregular prices. 

Wheat closed irregular on the 23rd ult. with May down 
54c., while other deliveries rose W%e. The weakness of 
foreign markets and a break in stocks and corn were the 
depressing factors. There was a good demand for May 
around 96%c. Southwestern interests were buyi new 
crop months. Liverpool was %4d. to 54d. lower and Winni- 

closed lc. lower to %e. higher. On the 25th ult. prices 
ended unc to lc. higher on buying owing to a 
further decrease of 3,147,000 bushels in the visible supply, 
and reports of dust storms in the Southwest. Early prices 
were weaker owing to disappointing cables and snows over 
the belt. Winnipeg was to Yc. higher. Buying in 
that market was stimulated by a drop of 1,889,000 bushels 
in the Canadian visible supply. There was, however, no 
improvement in the export demand. Liverpool closed 
unchanged to 4d. higher. World’s shipments last week 
were 10,821,000 bushels, including 3,371,000 bushels from 
North America. passage stocks increased 1,024,000 
bushels to 33,544,000, inst 41,160,000 last year. On 
the 26th ult. prices ended % to ‘ce. higher on buying en- 
couraged by reports of dust storms in and sharply 
lower temperatures over the belt. The cold weather, it is 
believed, will do further damage in sections where snow 
covering is lacking. Some Canadian reports complained of 
a deficiency in sub-soil moisture in southern and central 
Saskatchewan, Alberta and Manitoba. Winni was 
yc. higher and Liverpool advanced 34d. to Ved. On the 
27th ult. prices rose %4 to 13¢c. on short covering on reports 
of continued dry weather in the Southwest. Winnipeg and 
Liverpool were again higher. 

On the 28th ult. prices closed % to %c. lower, on selling 
influenced by weakness in outside markets. Dust storms 
were again reported, and there was little moisture reported 
over the belt. Bearish political news caused selling in 
Winnipeg and a decline of 4% to %c. Export demand for 
Canadian wheat was slow. Liverpool closed % to \d. 
lower. The exportable surplus of the principal exporting 
countries was placed at 265,000,000 bushels on Feb. 1 by 
the Bureau of Economics. To-day prices ended 4c. lower 
to %e. higher. The open interest at Chicago was 96,299,000 
bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
11334 113% 113% 114% 114% 114% 
DAILY CLOSING PRICES OF Waar roronns IN CHICAGO 


- . ‘on. Tues. ed. Thurs. Fri. 
Pes coli ke ere > SG nln ateionibbe hha 96% 97 97% 97 97% 98 
Phe chaon cam akaceaneneh eadinen 91 3 91% 92 93 92 92 
DNNNIN o<ncoccosecuscassace 90 90% 91% 92 92 91 
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Season's High and When Made ! Season's Low and When Made 
Pr 17 Aug. 10 1934 4 ptwe carat 93 %4 Feb. 5 1935 
eee 98 Dec. 5 1934|July._..._._.- Jan. 15 1935 
September __.. 92 Jan. 5 1935|September ___- 3 Jan. 15 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


es ate, Te, We. Thurs. Fri. 
PR nuwt ake duns antennae sane 53 36 8334 83 835% 84 
PM ett ddivisudbs oscidnsdue 33 % 82 82% 83 f 83 83% 


Corn was 1 to 1 Me. lower on the 23d ult. under liquida- 
tion and stop-loss selling, owing to bearish Argentine crop 
news. Buenos Aires advices said that the Government 
will put a minimum price of 35 cents a bushel on the new 
Argentine crop. Shipping sales were 22,000 bushels and 
81,000 bushels were ked to arrive. On the 25th ult. 
prices ended unchanged to %e. higher in response to the 
steadiness of wheat. Shipping sales were 28,000 bushels. 
Offerings to arrive were small. The visible supply decreased 
1,086,000 bushels to 27,679,000 bushels. On the 26th ult. 
prices ended 4c. lower to ye. higher. Prices reacted after 
an early upturn under general liquidation. Cash corn was 
unchanged to 14d. higher and in good demand. Thestrength 
of hogs and the Buenos Aires market accounted for the 
early advance. On the 27th ult. prices rose % to Me., 
owing to a better cash demand and bullish Argentine news. 
A cargo of 280,000 bushels of Argentine corn arrive at Balti- 
more on the 26th ult. 


On the 28th ult. prices ended % to %c. lower. Early 
prices were firmer on Eastern buying, but prices declined 
later on when this demand fell off. Shipping sales were 
67,000 bushels. To-day prices ended 4c. lower to %c. 


higher. The open interest at Chicago was 62,561,000 
bushels. 
DAILY CLOSING PRICES OF CORN IN NEW “ee 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PRR DB PURG .. cdiicrccocsidssbotnd 100% 100% 100% 101 100% 100% 


DAILY CLOSING PRICES OF ge FUTURES IN CHICAGO 
Wed. Thurs. Fri. 


Dt wihindtadeckneemekwnsbncen Bis FF Sd ates 84 84 
Ge tetineadag dcunecdstotehwace 80 as 80 79% 79 
SOON ota ceeiuswaseseiséas 76% 76 38% 76% 75 76 
Season's High and When M: s Low and Made 
aundeupinn 93 Dec. 5 8 fo34 —- 75 Oct. ; 1934 
PE cetountcas 20 Dec. 5 1934|July._....-.-. 75 Oct. 1934 
ber .... 84% Jan. 51935 September ---- 74% Feb. é 1935 


Oats were % to 4c. lower on the 23d ult. on selling 
prompted by reports of the arrival of substantial quantities 
of Argentine oats at Gulf ports. On the 25th ult. prices 
ended % to Ye. higher. On the 26th ult. prices ended 
unchanged to 4c. lower. On the 27th ult. they advanced 
\% to we. 

On the 28th ult. prices ended %c. lower to Ye. higher. 
To-day prices ended unchanged to 4c. lower. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


oes ry? Tues. Wed. Thurs. Fri. 
63% 63 63% 63% 63% 

DAILY CLOSING PRICES we OATS FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 


ee eee) 


Dinh iwescacuaesanse- kewena 50% 50 51% 50% 50% tts] 
: RES aR ee ae 43% 43 43% 44 43% 43 
hs catenin ee wamoatandaiine 41 41% 41 41% 41% 41% 
Season's High and When Made Season's Low and When Made 
Wscscaecic 59% Aug. 19 1934|May......--.-. 45% Oct. i 194 
[ae 51 Dec 1964iJuly.......... Oct. 
September _... 44% Jan. : 1935 |September ---- 30% Feb. ; 1936 


DAILY CLOSING PRICES IN OATS hae on WINNIPEG 


Sat. Mon. Thurs, Fri. 
SEE OP IE Le GOS 40% 40% rt i Ms 41% 41 
PS cdaceesatcgabncaddescees 40% 40% 41 41% 41% 41 


Rye on the 23d ult. was % to le. lower in sympathy with 
the weakness in corn. On the 25th ult. prices closed un- 
changed to %c. higher. On the 26th ult. prices closed 
unchanged to %c. lower. On the 27th ult. they roselto 1 %ce. 

On the 28th ult. prices closed % to %c. lower, in sympathy 
with other grain. To-day prices ended 4 to %c. higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 





oy. Me. 7e- Wet Thurs. Fri. 
May Seimachaitip saul oil. dx cists aaa Getter te ded Gk teil tail seit 65% 64% 65 
ren Lieere tye eee ae 63 % 6a 63 % 647 oi $f 64 4 
ee. 5 Uno onc susnelebase 63 64 63% 64% 

Season's High and When Made Season's Low and Maan Mire 4 
BE 2 beedets 95% Aug. 9 1934|May...-.-..--. 61 Feb. 5 1935 
September.... 76 Jan. 5 1935|September.... 62 Feb. 6 1935 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

ry t. Mon. ahh wes a v4 ise 
Ree. Sate aia, Soe ee Pies 54% «5A 4444 
ee ere 25i 85 | Bais Be OBBSe BBs 

DAILY CLOSING PRICES OF ig OS re IN CHICAGO 

Mon. Tues. Wed. Thurs. Fri. 
BL wt awk beldok daudsoh anevada oo 76 76 76 76 76 
, EOS aS ee 68 68 68 68 68 68 


DAILY CLOSING PRICES OF "Sat. on. FUTURES IN WINNIPEG 


Tues. Wed. Thurs. Fri. 

ag LAS nL beat edigina 49% 49% 49% 50% 50% 50 

Pn dab bitin GLEE IE bees 49% 49% 50 50% 50% 50 
Closing quotations follow: 


GRAIN 
Wheat, New York— Oats, New York— 
No. > red, es ¢.. domootie... -11426 No. 2 — a aa 63% 
Manitoba No. 1, f.0.b. N.Y. 90% | Rye, No. 2,f.0.b.bond N.Y. 70 
Barley, New York— 


Corn, New York— 47% lbs. malting._.---- 90% 
No. 2 yellow, all rail.._.._-- 1005! Chicago, cash..-2222227 72-100 
FLOUR 
Spring as. shigh tein $7 .50@7.75| Rye flour patents-_---_--- $4.35 60 

Pest sh Protein $7 0g 7 30 (Seminole DOL. Nos. 1-3.°9:3009 50 
ears, aan ‘= aye 6.75@7.05{ Oats, good........-.-.. 3.85 
Soft winter straights_._.. 5.75 I ns ian ds mae 3: 75 


Hard winter straights... 6.55 

Hard winter patents---- . 75 en cin cain i ore 

Hard winter clears_----- 6.05 Fancy pearl, Nos.2,4&7 6 BOGS. 50 
All the statements below in gay Be the movement of grain 

—receipts, exports, visible supply, &c.—are Pte ree by us 

from figures collected by the New York Produce Exchange, 
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First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Recetpis ait— Flour | Wheat Corn | Oats | Rye 
bd1s 196 bs bush. 60 Ibs .|bush. 56 Ibs.'bush. 32 1bs.|bush 56 Lbs 
Chicago - <z--| 164.000 387,000 184,000, 9 
po. --| es2e2 , , 

Mecca, .- sar oan a aa | 

Milwaukee.--; 15,000 2/000 90,000 

Toledo hea gapperenione 101,000 9,000 

| Soaked eae. f 000 

Indianapolis..; - ..-.. 15, 168 ,000 

Se] ie tee ieee 

Kansas City.-| 18,000 153,000 374,000 

og he 47 009 20,000 
oe 116,000, 4,000 

Sioux : esl sneesa | ae ei8'eeu 

Total wk. '35| 359,000, 1,006,000 1,840,000 

Same wk. '34, 338,000, 2,213,000, 3,605,000 

Same wk 3 354,000, 2,640,000, 4.772;000 

Since Aug. 1— 

ein th 10,648,000 147,449,000|128,823,000 9,555,000 44,861,000 
ins arin 10,286,000 154,746,000|135,722,000 8/357,000 35,064,000 
1932___._- 11,243,000 228,805,000 122'451.000! 58, 








371,000' 7,073,000 26,808,000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 23 1935, follow: 
































Recetpts at— | Flour Wheat | Corn Oats Rye Barley 
| 

\odis 196 lbs bush 60 lbsibush 56 lbs'’bush 32 lbdsibush 56 lbsibush 48 ibs 

New York...| St MERGE 7! conkhsl< ss | 232asdS Tech) © ase... 
Philadelphia... 19,000 2,000) Dl; Susana cs Faas 
Baltimore...-| 10,000 8.000 18,000 ,000} 20,000, _____- 
New Orleans*) 23,000, 115, 214,000, 898,000, ..2...) llI222 
Galveston....| -..... } Se \densasl, . sepeml \: (dedeeel: capmue 
St. John, West’ 32,000, SOONG «ss a wnane 14,000, eee ee 16,000 
Boston... --- 8,000, + =.---.-- in. eeeese $/000| wsnecs] | dtacce 
Ms tanew 14 000) Tian. senssen WOOL), t. weeal » snuwes 

Total wk. °35 196 ,000, 1,388,000 233, 924,000 75,000 16,000 
Since Jan.1°35| 1,803, 000, 4,950,000) 1,659, 3,396,000} 1,195,000) 170,000 
Week 1934. __ 252 2,0001 371,000 135,000 132,000; 14, 2,000 
Since Jan.1'34' 2,076,000' 6,432,000) 906, 816, 224, 90,000 





* Receipte do not include grain passing through New Orleans for foreign ports 
on through bills of lading# 


The exports from the several seaboard ports for the week 


ended Saturday, Feb. 23 1935, are shown in the annexed 
statement: 





























Exports fram— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
er 408,000} -.-..-- DAE tbdaeee  2héseuh © sdestw 
DOB ccccccivsl « edesas]  descss og eo Oe eer 
ke en eee 4,000 BT VHibedel dewene 
St. John, West....-. ye a ag 32,000 oS ee 16,000 
pe ere 14,000 Gieeet | ctiadent  cécaen 
Total week 1935_-| 1,415,000} -.-..-.-. 72,446 Boe 16,000 
Same week 1934---- 701,000 75,000 75,802 STL ictband® J) siwaadie 





The destination of these exports for the week and since 
July 1 1934 is as below: 





























Flour Wheat Corn 
Exports for Week 
and Stnce Week Since Week Since Week Since 
July 1 to Feb. 23) July 1 Feb. 23 July 1 Feb. 23 July 1 
1935 1934 1935 1934 1935 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 38,245) 1,611,054 902,000} 25,345,000)  _..... 9,000 
Continent... ..--.. 18,596 398 ,866 493,000} 26,169,000;  ....-- 3,000 
So. & Cent. Amer.} 1,000 33,000 1,000 194,000; _..... 1,000 
West Indies_-_--.-_. r 210,000} ...... 36,000)  _..... 8,000 
Brit. No. Am. Col. ham Pe gactiak  oaceM. secede,  wemewe 
Other countries...| 5,605 135,479 19,000 CE, okoscak  wceewe 
Total 1935... _. 72, 446) 2,448,399) 1,415,000) 52,588, 000) aiaeien 21,000 
Total 1934._..__. 75,8021 3,153,265 701,000! 76,125,000 75,000 474,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 23, were as follows: 


GRAIN STOCKS 
Wheat 








Corn Oats Rye Barley 

United States— bush. bush. bush. bush. bush. 
, ieee os Sa Ue 101,000 159,000 190,000 45,000 
New bi Ses le asa 222,000 359,000 *441,000 *199,000 17,000 
-; Mh cvaneonto ' hawusa 129,000 EOP ae ee ae 
Philadelphia” Cedeweutsun 297,000 166,000 ,000 285,000 22,000 
eee 857,000 ,000 213,000 a247,000 6,000 
000 22,000 
22,000 
,000 
,000 
,000 
,000 
,000 
,000 
:934,000 
-973,000 
266,000 
5,000 
2,000 
Total Feb. 23 1935... 61,386,000 27,680,000 18,757,000 10,620,000 11,918,000 
Total Feb. 16 1935.__-- 64,533,000 28,765,000 19,210,000 10,689,000 12,291,000 
Total Feb. 24 1934..._. 103,215,000 66,301,000 41,503,000 12,201,000 13,603,000 


* New York also has 100,000 bushels argentine rye in store, 628,000 bushels 
Argentine oats in store; 800, 000 bushels Argentine oats afloat, and 425,000 Russian 
oats afloat. a Baltimore also has 188,000 bushels foreign oats in bond and 282,000 
bushels foreign rye in bond. b Duluth also has 328,000 bushels Polish rye. 
@Note—Bonded grain not included above: wry Buffalo, 225,000 bushels; 
Milwaukee afloat, 692,000; Duluth, in store, 145,000; Dul uth afloat, 120,000; 
total, 1,182,000 bushels, against none in 1934. Whest, New York, 690,000 bushels: 
N. Y. afloat, 142,000; Milwaukee afloat, 283,000; Buffalo, 6,385,000 000; Buffalo afloat, 
5,787 ,000; Duluth, in store, 1,104,000; Duluth afloat, 540, 000; Chicago afloat, 


low grade, 786 6,000; Erie, 1, 998 ,000; total, 17,715,000 ‘bushels, against 7,628,000 
bushels in 1934. 
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Wheat Corn Oats Rye Barley 
Canadian— bush. bush bush. bush. bush * 
ee S,504,000 seaces 431,000 233,000 1,056,000 
Ft. William & Pt. Arthur 59,394,000  ...... 2,568,000 2,567,000 3,412,000 
Other Canadian & other 
water points......-. 46,742,000 =—§s_—-. ee 3,419,000 427,000 1,675,000 
Total Feb. 23 1935...111,780,000 -...... 6,418,000 3,227,000 6,143,000 
Total Feb. 16 1935._... bbs 8 z= 6,387,000 3,235,000 6,192,000 
Total Feb. 24 1934._-_-.-. IGD SISO 35 weneds 8,842,000 3,129,000 5,768,000 
Summary— 
PEs wats cccscees 61,386,000 27,680,000 18,757,000 10,620,000 11,918,000 
ree Lik, JOC Nee.  Seesce 6,418,000 3,227,000 6,143,000 
Total Feb. 23 1935_..173,166,000 27,680,000 25,175,000 13,847,000 18,061,000 
Total Feb. 16 1935...-.. 178,202,000 28,765,000 25,597,000 13,924,000 18,483,000 


Total Feb. 24 1934____- 212,627,000 66,301,000 50,345,000 15,330,000 19,371,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 22, and since July 1 1934 and July 2 1933, are 
shown in the following: 




















Wheat Corn 

Exports Week | Since Since Week Since Since 

Feb.22 | July 1 | July2 | Feb.22 | July1 July 2 

1935 | 1934 1933 1935 1934 1933 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.) 3,371,000)111,165,000 148,573,000, ____-- 30,000 527,000 
Black Sea...| | ....-- 4,520,000 35,707,000 281,000, 14,517,000 21,440,000 
Argentina..-| 4,075,000121.093,000 80,053,000) 2,504,000'143,619,000 152,027,000 
Australia. --| 2,431,000, 71,249,000, 62,536,000) |......| ‘2.000 | lll 
Setar fara es ee ee ee 
Oth. countr’s| 944,000] 28,192'000 20,144,000, 816,000] 30,394,000 8,156,000 
Total. ...- 10,821,000'336,547 ,000 347,013,000) 3,601,000 188,560,000 182,150,000 








Weather Report for the Week Ended Feb. 27—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Feb. 27, follows: 


The outstanding feature of the week's weather was the cold wave tbat 
moved southeastward from the western Canadian Provinces near the close 
of the period, attended by abnormally low temperatures in the intcrior and 
Northwest, and blizzard conditions in some midwestern sections. At tbe 
close of the week temperatures as low as zero or lower had been reported 
in Michigan and as far south as Des Moines, Iowa, and North Platte, 
Neb., with freezing weather extending well southward into the central 
Gulf States. The fowest temperature reported from a first-order station 
was 18 degrees below zero at Sault Ste. Marie, Mich., on the 26th. In 
Canada a minimum of 46 degrees below zero occurred at White River, and 
50 degrees below at Doucet. The cold wave terminated an unusually long 
period of abnormally warm weather throughout the Northwestern States. 

Chart 1 shows the departure of temperature from normal for the week, 
as a whole. The weekly means were above normal everywhere, except 
in the Lake region and locally in the eastern Ohio Valley, the extreme 
Northeast and Southeast, and at a point or two in the Pacific area. Not- 
withstanding the cola wave the latter part of the week, the average tem- 
oe in the northern Great Plains ranged from 6 to 12 degrees above 
normal. 

Chart LI shows that precipitation was heavy from Tennessee southward, 
and was substantial in most places from the upper Mississippi Valley east- 
ward. There were also some heavy rains along the northern Pacific coast. 
and locally heavy snows in Rocky Mountain sections. Elsewhere prc- 
cipitation was light and of no agricultural importance. 

The weather of the week was less favorable for agricultural interests 
than during several preceding weeks. During the first part of the period 
spring work continued to make good tg generally, with some garden- 
ing reported as far ncerth as the southern Ohio Valley and extreme south- 
eastern Maryland. Also some spring grain seeding was reported from as 
far north as southeastern Kansas, while corn planting progressed in Texas. 
However, the latter part of the week brought heavy rains to a considerable 
southeastern area, which stopped field work, and the cold wave, which 
had covered most of the eastern half of the country at the close of the week, 
was unfavorable for outside operations. Possible damage from the cold 
in the Southern States has not been determined. 

Therr was more or less precipitation, principally snow, in parts of the 
western dry area, but this was drifted badly by high winds, and, in ad- 
dition, severe dust storms were experienced in the westcrn portions of 
Oklahoma, Kansas, Nebraska, and parts of eastern Colorado, and eastern 
Wyoming. These occurred in the area where there had been very little 
precipitation since last summer, with soil moisture conditions unimproved, 
and even worse in many places than at this time last year. West of the 
Rocky Mountains conditions continue mostly satisfactory, and measure- 
ably better .han a year ago in most places, while over the eastern half of 
the country the moisture situation continues largely favorable. 

While the stored mountain snowfall in the more western States is mostly 
below normal, the irrigation outlock is considerably better in most places 
than at this time last year. The following brief repcrts have been received 
from the several States: 

Washington: Depths decreased to below normal during warm rains in 
January, but still deeper than last year and very dense; probably deeper 
than normal at high peaks; ground moisture gocd. 

Arizona: Irrigation reservoirs contain approximately one third less than 
last year, but snow cover about 50% better. 

Nevada: Snow depth Humboldt Watershed better than last year, but 
soil moisture low and deficient water supply indicated unless spring pre- 
cipitation heavy. 

Utah: Approximately one third mcre snow in mountains than a year 
ago, but soil moisture less, reflecting accumulative effect of several years 
subnormal precipitation. 

Idaho: ountain snow depth mostly greater than last year. with higher 
moisture content; soil-moisture conditions mostly more favorable. 

Montana: In western half snowfall substantially greater and water out- 
{ook better than last year, though doubtful if supply adequate for season's 
needs; eastern tion less favorable than year ago. 

Wyoming: Irrigation prospects improved this week and generally better 
than last year, ranging from 10% east of Big Horn to from 50 to 100% 
in the Bear, Green, and Snake basins cf the West. o4 

Colorado: Snowfall in south-centrai mountains somewhat more than 
this time las: year; northwest and extreme west slightly less; immediate 
northeastern slope approximately the same, but southeast less than last 
year. Soil moisture in east less than at this time last year. 

New Mexico: Snow upper Rio Grande Watershed much more than last 
na 4 , and considerably mere runoff expected: outlook in Pecos and Canadian 

alleys only slightly better and soil moisture very low. ad 


SMALL GRAINS—Generally mild weather prevailed over the Winttr 
Wheat Belt till the close of the week, when low temperatures overspread 
most sections. Precipitation was largely light, especially in the western 
Great Plains, where dust storms were general from western Oklahoma to 
southeastern Wyoming. 

In the Ohio Valley soil moisture is largely ample and winter wheat is 
in fair to good condition, although some further damage occured by 
heaving in central and western parts. The moisture situation is good in 
Missouri, while additional precipitation was reported in lowa. In eastern 
Kansas winter wheat greened up and made some growth, while in eastern 
South Dakota surface moisture is apparently sufficient for present needs. 
In the western half of most Plains States, including the eastern parts of 
Wyoming. Colorado, and New Me ‘co there has been little change from 
the extremely dry conditions, with severe dust storms reported during 
the week. Wheat is without a snow cover in Montana, but is stili dormant, 
while most winter grains are satisfactory in the Pacific States, as well as 
the Southeast and East. 

Plowing and disking for spring oats made considerable progress in south- 

and south-central Kansas where some have already been sown. 


eastern 

Planting progressed well in Oklahoma and Texas, whil * 
poe’ a begin soon in Missouri. e seeding is ex 
outheast. 


Some oats have been seeded in the 
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THE DRY GOODS TRADE 
New York, Friday Night, March 1 1935. 
Due to adverse weather conditions, retail trade in the 
metropolitan area experienced a slight setback during the 
past week, although comparisons with the corresponding 
period of last year made a relatively good showing, owing 
to the serious storm which interrupted business at this time 
in 1934. Consumer response to early spring offerings was 
only fair, which, however, could partly be ascribed to this 
year’s late Easter. Reports from retail centers in other 
parts of the country were somewhat better than in the local 
area, with best results being shown in the Southwest and on 
the Pacific Coast. In the New York district the value of 
sales for the month of February is estimated to show a gain 
of approximately 3% over February 1934, while in other 
sections of the country increases are expected to range as 
high as 10%. ' 
rading in the wholesale dry goods market showed little 
animation and the short-lived excitement immediately fol- 
lowing the gold decisions appeared to have vanished. Retail 
merchants displayed small inclination to make advance com- 
mitments, limiting their purchases to urgent needs. The 
lateness of Easter and the need of clearing goods rapidly 
after that holiday were said to be determining factors for 
their present caution. While retail inventories are believed 
to be generally moderate and rather incomplete, no pickup 
in orders is anticipated until consumer demand shows a real 
spurt. Jobbers on their part placed some business on Fall 
underwear lines but no considerable reorders on wash goods 
were released. Prices in most lines inclined to easiness. 
Business in silk goods improved a trifle during the earlier 
part of the week, and prices hardened somewhat under the 
influence of firmer quotations on the raw silk market. When 
the latter weakened, an easier trend manifested itself, par- 
ticularly in silk crepes. Retail piece goods departments 
continued to show considerable buying interest, notably for 
prints in the lower price brackets. Trading in rayon yarns 
quieted down, although deliveries on older contracts were 
reported to be holding up well. 


Domestic Cotton Goods—Trading in print cloths con- 
tinued very dull, with traders showing keen disappointment 
over the failure of the gold decisions to produce more than a 
modest flurry of buying after several weeks during which a 
large potential demand was believed to have been built up. 
While some particularly weak spots had been eliminated 
through the short-lived covering movement following the 
gold verdicts, the belief was growing that goods are now being 
produced at a rate exceeding the demand by a considerable 
margin. As a consequence, suggestions of a curtailment in 
output are again being heard. Meanwhile, buying activity 
is held down by the many uncertainties surrounding the 
political situation at Washington, where problems of major 
importance to the textile industry, such as the question of 
single-shift operations, the prevailing wage amendment and 
the agitation for the thirty-hour week, are now being dis- 
cussed. While many buyers are believed to be in need of 
goods, no early revival in trading is anticipated, unless the 
present restriction talk should result in some concrete 
action. Reflecting the dearth of orders, prices of all con- 
structions showed a distinctly easier trend. Trading in fine 
goods was listless, with orders confined to small spot lots and 
with prices showing further concessions. A fair amount of 
business was done in combed lawns. Closing prices in print 
cloths were as follows: 39-inch 80’s, 8% to 9e.; 39-inch 
72-76’s, 8 ée.; 39-inch 68-72’s, 7 1% to 7 %e.; 38 14-inch 64-60’s, 
614 to 6%<e.; 38 14-inch 60-48’s, 51% to 5 9-16e. 


Woolen Goods—Business in men’s wear fabrics continued 
quiet, although prices held firm, notwithstanding the recent 
reductions on Government-controlled clips. While most 
mills are still busy on contracts taken a few months ago, 
machinery activity in some centers was reported to show 
recessions. Clothing manufacturers displayed more caution 
in making forward commitments, preferring to await the 
degree of consumer response to early Spring offerings. A 
fair amount of interest was shown in tropical worsteds and 
flannels for the Summer trade, and sales of overcoatings 
continued at a satisfactory rate. Reports from retail centers 
gave a fairly good account with the result that merchants 
seemed more inclined to add to their initial purchases of 
Spring goods. Trading in women’s wear fabries showed a 
slight improvement, with the bulk of the buying going into 
woolen suitings while the demand for flannels and dress 
goods continued slow. Retail sales of women’s apparel lines 
were retarded by adverse weather conditions and because of 
the lateness of Easter. 


Foreign Dry Goods—Under the influence of the con- 
tinued advance in prices on the foreign primary markets, 
which, however, was offset in part by the weakness in 
sterling, trading in linen expanded appreciably. Chief inter- 
est again centered in dress linens while household goods con- 
tinued neglected. Reflecting slightly lower Calcutta cables 
and the easiness of the sterling rate, burlap prices ruled a 
trifle below the previous level. Interest in spot and afloat 
goods improved moderately but little business was done in 
future shipments. Domestically lightweights were quoted 
at 4.45¢e., heavies at 6.05c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press released by the Adminis- 
tration have been laying greater stress on these changes than 
on announcement of new allotments, and we therefore give 
below summaries of the latest changes we have received. 
MaThe following announcements are the latest made public 
by the PWA. 


Release No. 1245 

Increases, totaling $221,960, in 28 previously awarded non-Federal loan 
and grant allotments were announced to-day by Public Works Administrator 
Harold L. Ickes. 

Allotments for the following projects have been increased: 

Los Angeles, Calif.—Docket 4659: Grants of $174,470 for repairing and 
reconstructing the Bandini, Cienega, gg tee Street, Pacific Boule- 
vard, Graham, Russell, Cabrillo Avenue, Brentwood, State Street and 
Leland Street schools increased to $187,500 because of increased costs. 

Amboy, Illl.—Docket 7272: Loan and grant of $30,000 for improving 
the water system increased to $32,000 because of increased costs. 

Glen Echo, Md.—Docket 8214: Loan and grant of $20,000 allotted to the 
Conduit Road Fire Board for a fire house and community building increased 
to $23,600 because of increased costs. 

Andalusia, Ala.—Docket 7012: Loan and grant of $67,700 for a gas plant 
and distribution system increased to $73,700 because of incr costs. 

Lincoln, Neb.—Docket 2572: Grant of $55,600 allotted to the Sanitary 
District of Lancaster County for straightening Salt Creek through Sanders 
pang ns and continuing a flood relief project in Lincoln increased to $64,000 
to include construction of bridges and miscellaneous structures. 

-* Healdsburg, Calif.—Docket 8340: Grant of $17,000 for a high school 
building increased to $20,500 because of increased costs. 

Topeka, Kan.—Docket 8917: Grant of $78,000 for a sewage disposal 
plant increased to $90,000 because of increased costs. 

Windsor, I11.—Docket 1421: Loan and grant of $65,000 for a new water 
system increased to $74,000 because of increased costs due to necessity for 
relocating the well. 

Brownsville, Tex.—Docket 1168: Loan and grant of $200,000 for re- 
habilitating the electric light plant, water system, city hall, fire station 
and drainage system increased to $223,800 because of revised plans and 
increased costs. 

Pasadena, Calif.—Docket 7694: Grant of $30,000 for repairing the Long- 
fellow School increased to $39,600 because of increased costs. 

Pasadena, Calif.— Docket 6179: Grant of $30,300 for repairing the Madi- 
son Elementary School increased to $33,700 because of increased costs. 

Pasadena, Calif.—Docket 5776: Grant of $30,000 for repairing the Alta- 
dena Elementary School increased to $38,500 because of increased costs. 

El Paso, Tex.—Docket 5054: Loan and grant of $69,000 allotted to 
El Paso County for improvement to the County Poor House and County 
Hospital increased to $96,000 because of revised bry: and increased costs. 

David City, Nebraska—Docket 3739: Grant of $4,000 for improvements 
to the water system increased to $4,600 because the completed project 
has cost more than originally estimated. 

Nahunta, Ga.—Docket 3518: Grant of $5.000 allotted to Brantley 
County for a new jail at Nahunta increased to $5,500 because the completed 
project has cost more than originally estimated. 

Amherst. Va.—Docket 3064: Loan and grant of $25,000 for improving 
the water system increased to $28,000 because of increased costs. 

Centerville, lowa—Docket 3054: Grant of $8,000 for a sewage disposal 
plant increased to $8,350 because the completed project has cost more 
than originally estimated. 

Gloucester, Mass.—Docket 3012: Grant of $29,000 for sewer construc- 
tion increased to $34,400 because of increased costs. 

Lane, Kan.—Docket 2747: Grant of $3,700 for an addition to the school 
building increased to $3, because the completed project has cost more 
than estimated. 

Starr County, Tex.—Docket 2682: Loan and grant of $59,000 for con- 
structing school buildings at Roma, Salineno and El Sauz increased to 
$77 .500 because of increased costs. 

Newton, Mass.—Docket 2127: Grant of $45,500 for an incinerator in- 
creased to $48,630 because of increased costs. 

Springboro, Pa.—Docket 2008: Loan and grant of $19,500 for a water 
system incr to $20,500 because of increased costs. 

Gregory County, 8S. Dak.—Docket 1989: Grant of $14,000 for a new 
court house increased to $14,300 because of increased costs. 

Eminence, Ky.—Docket 1278: Loan and grant of $90,000 for a water 
system incr to $92,500 because of increased costs. 

McPherson, Kan.—Docket 1077: Grant of $10,500 for improving the 
water system, including installation of an underground sprinkling system 
in the cemetery, increased to $11,800 because the completed project has 
cost more than originally estimated. 

Louisville, Ky.—Docket 937: Grant of $348,500 for sewer construction in- 
creased to $393,000 because of increased costs. 

» Shenandoah, lowa—Docket 844: Grant of $38,000 for water system im- 
provements increased to $42,000 because of increased costs. 

tasDetroit, Mich.—Docket 787: Grant of $21,000 for sewer construction 
increased to $27,850 because of increased costs. 


Release No. 1246 

Reductions, totaling $1,417,735, have been made in 12 previously awarded 
non-Federal loans and grants for local public improvements, it was an- 
nounced to-day by Public Works Administrator Harold L. Ickes. 

Allotments for the following projects have been reduced: 

Knoxville, Tenn.—Docket 1058: Loan and grant of $493,433 allotted 
to the Uaiversity of Tennessee for improving buildiags reduced to $355,698 
because the University has sold some of the bonds that PWA agreed to 
buy as security for the loan portion of the allotment. The reduction an- 
nounced to-day will not affect the grant portion of the allotment, which 
remains 30% of the cost of labor and materials used. 
pe Middlepoint, Ohio—Docket 8409: Loan aad t of $36,000 for a new 
water system reduced to $31,000 because the now is able to supply 

000 of its own fuads. This reduction does not affect the 30% grant. 
}e Douglas County, [ll.—Docket 6354: Loan and grant of $38,700 allotted 


to School District No. 17 for an auditorium-gymnasium annex to a school 
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building reduced to $36,200 because the District is able to supply $2,500 
from its own funds. This reduction does not affect the 30% grant. 

Linesville, Pa.—Docket 5522: Loan and grant of $13,000 for a sanitary 
sewer system reduced to $11,200 because the Borough is able now to supply 
$3,800 from its own funds. _ This reduction does not affect the 30% grant. 

Solomon, Kan.—Docket 5089: Loan and grant of $39,000 for sewer con- 
struction reduced to $30,000 because of changes in plans. 

Fennimore, Wis.— Docket 4426: Loan an ant of $103,000 for sewers 
and a sewage disposal plant reduced to $62,000 because the city has sold 
$41,000 worth of its bonds. This reduction does not affect the grant 
portion of the allotment, which remains 30% of the cost of labor and 
materials used. 

Cold Spring, N. Y.—Docket 4371: Loan and grant of $370,000 allotted 
to Central School District No. 1 of the towns of Putnam Valley and Phillips- 
town in Putnam County, and the town of Fishkill in Duchess County, for 
a new school building in Cold Spring reduced to $294,500. This project, 
originally estimated to cost $370,000, now is estimated to cost $394,500 on 
the basis of work already done and bids received for work to be done.The 
School District has sold $100,000 worth of its bonds in tne private invest- 
ment market, and these funds will be used in conjunction with the revised 
PWA allotment of $294,500. The grant portion of the allotment an- 
nounced to-day will be for 30% of the cost of labor and materials, or approxi- 
mately $104,500. 

Suffern, N. Y.—Docket 3375: Loan and grant of $265,000 for extending 
the sewer system and constructing a sewage treatment plant reduced to 
$232,500. The project has been completed and the entire amount allotted 
was not required. 

Washington, Ind.—Docket 1010: Grant of $44,600 for sewer construc- 
tion reduced to $41,000 because of a revision of plans and reduction of the 
amount of work to_be done. 

Holton, Kan.—Docket 6370: Grant of $10.200 for a sewage disposal 
plant reduced to $8,500 because of revised plans and reduced scope of the 
project. 

San Francisco, Calif.—Docket 1534: Loan and grant of $2,625,000 for 
sewer construction and a sewage disposal plant reduced to $2,187 ,000 because 
the city has disposed of $438,000 worth of its bonds in the open market. 
The reduction in the allotment affects the loan portion only, the grant 
portion remaining unchanged. The grant will be for 30% of the cost of 
labor and materials used on the project. 

San Francisco, Calif.—Docket 1510: Loan and grant of $10,771,000 for 
improving the water system reduced to $10,101,000 because the city is 
selling another block of bonds in the private investment market. This is 
the second reduction to be made in this allotment because of private bond 
sales. The original allotment was for a loan and grant of $12,095,000. 
The reductions made affect the loan portion of the allotment oaly. The 
grant, which will be for 30% of the cost of labor and materials used on the 
project, remains unchanged. 


Release No. 1247 


The changing of 12 allotments from loans and grants to grants ay, was 
announced to-day by Public Works Administrator Harold L. Ickes. hese 
changes released $1,682,800 for reallotment. The changes were requested 
by recipients of allotments who have notified PWA that they have sold 
their bonds privately and will not need PWA loans. A total of $60,629,916 
released by several hundred such changes has been reallotted to expand 
the public works program. 

The following allotments were changed to-day. 

Ada, Okla.—Docket 9162: Loan and _— of $58,400 for a school build- 
ing has been changed to grant of $17,000. 

Anaheim, Calif.—Docket 8291: Loan and oe of $348,700 for school 
reconstruction has been changed to grant of $99,000. 

Crawford County, ill.—Docket 8286: Loan and grant of $111,500 for a 
school building has been changed to grant of $36,500. 

Covelo, Calif.—Docket 8069: Loan and grant of $39,200 for a school 
building has been changed to grant of $11,500. 

Fayetteville, N. C.—Docket 6178: Loan and grant of $35,000 for im- 
provements to electric distribution system has been changed to grant of 


10, , 

Hornell. N. Y.—Docket 5895: Loan and grant of $40,000 for a bridge 
has been changed to grant of $12,500. 

Asheville, Ohio—Docket 2717: Loan and grant of $40,000 for sewer 
system and treatment plant Canes to grant of $12,000. 

San Antonio, Tex.—Docket 8372: Loan and grant of $1,276,000 allotted 
to the San Antonio Independent School District for school construction 
changed to a grant of $385,500. 

Sycamore, Ill.—Docket 6928: Loan and grant of $76,000 for a sewage 
treatment plant changed to a grant of $21,500. 

Newberg. Ore.—Docket 3710: Loan and grant of $50,000 for a grade 
school building changed to a grant of $15,500. 

San Francisco, Calif.—Docket 1538: Loan and grant of $260,000 for aa 
airport changed to a grant of $55,000. 

yardner, Kan.—Docket 1344: Loan and grant of $37,000 for a water 
system changed to a grant of $13,000. 


Release No. 1250 

Additional allotments amounting to $61,800 for the construction of 
public buildings in six cities were announced to-day by the Public Works 
Administration. 

The increased allotments were made to the Procurement Division of the 
Treasury Department upon recommendation of Admiral C. J. Peoples, 
Director of Procurement, who advised the Administrator that low bids 
received were in excess of the amounts allocated for the buildings. 

The increased allotments were authorized, as follows: 





Type of Original 
Location— Project Allotment Increase 
ee Post office $44,000 $10,000 
I ee a ide en eee Post office 38,300 13,000 
eS Se | eee 51,200 8,000 
Ree. Bee nkeee mowed Post office 44,000 17,300 
GE. ESS omc noc ceenleee Post office 49,500 13,500 








MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Public Works Adminis- 
tratior has been forced to rescind many loans and grants to 
municipal bodies for various causes, such as unsuccessful 
bond elections, cancellation of projects, &e. It has been 
our custom to publish these under their separate headings 
whenever reported, but for the sake of convenient reference 
we have gathered together the following latest reports issued 
from Washington. 

The following are the latest announcements received: 


Release No. 1244 


Revocation of 23 previously awarded non-Federal allotments of loans 
and grants to public ies for local supre vomnenne was announced to-day 
by Public Works Adminstrator Harold L. Ickes. The rescinded loans and 


grants total $2,109,100. 

Allotments for the following projects have been rescinded: 

Tooele, Utah—Docket 69: an and grant of $61,000 for improving the 
water system rescinded because the proposed bond issue was defeated. 

Rochelle, [ll.—Docket 3952: Loan and grant of $71,000 for a sewage 
treatment oe rescinded at the request of the city. 

Tillamook, Ore.—Docket 4141: Loan and grant of $18,600 to the Long 
Prairie Water District for improving the water system rescinded at the 


request of the applicant. 
ant of $40,000 for street paving 


m, Ill.—Docket 4701: Loan and 
and lighting rescinded because the city not taken the necessary steps 


to 1 special assessments to cover paymentfof interest and 
the ‘bonds to be issued. 


ordinance levying s 


pal o 
The allotment was made on June 20 1934. The 
assessments was held up by bond counsel to be 
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defective. Steps have not been taken to remedy the defects, and the City 
Attorney has not responded to inquiries from PWA asking for information 
as to progress being made. 

Nash e, Tenn.—Docket 5304: Loan and grant of $50,000 for improving 
the police station and municipal workhouse rescinded on advice from the 
Mayor that the pre construction has been abandoned. 

nui tnd aimee, 
sewage ant r a e request o yo A 

loos Beach, OCalif.—Docket 5848: Grant of $88,700 for placing about 
11,000 feet of concrete sheet piling along Naples Canal and Alamitos Bay 
rescinded use construction has not commenced. The allotment was 
made on April 18 1934. 

an County, Ill.—Docket 8508: Loan and grant of $11,500 allotted to 
School District No. 82 of Logan County for a new grade school building 
— on advice from the Clerk of the District that the project has been 
abandoned. 

Fairview, Utah—Docket 305: Loan and grant of $11,000 for the comple- 
tion of a hydro-electric plant and water supply system has been rescinded 
at the request of the applicant. 

Wayne, W. Va.—Docket 1158: Loan and grant of $25,000 for a filter 

lant and distribution main extension has been rescinded use the town 
fas not signed up enough water users to produce sufficient revenue to pay 
the interest on the bonds and repay the principal of the loan. 

Virginia, Ill.—Docket 3651: Loan and fy of $40,000 for a sewer 
system and treatment plant has been rescinded because the bond issue was 
defeated. 

Lawrence County, Pa.—Docket 4151: Loan and grant of $768,000 for a 
fireproof court house building has been rescinded at the request of the 
applicant because they are unable to start construction during the current 

ear. 
” Schenectady, N. Y.—Docket 4509: Loan and grant of $187,000 for a 
sewage disposal plant has been rescinded because the applicant has delayed 
construction of this project. 4 

Chatham, N. J.—Docket 4627: Loan and grant of $386,000 for a fire- 

oof high school building has been rescinded. The application was defeated 

Senter ber of is Sg = = licant has failed to show any interest in 
su tt an a application. 

U ur County, Tex. Docket 5972: Grant of $12,000 for a school 
buil has been rescinded because the applicant has violated several 
PWA regulations 


ype 5 o on 7780. Grane. of $800 for a library building 
has r a e request o e applicant. 

Cedar, Utah—Docket 6936: Loan and grant of $28,000 for water works 
improvements has been rescinded because the applicant has failed to execute 
the bond contract and nt agreement. 

Las Vegas, N. Mex.—Docket 8310: Grant of $1,500 for repairs and alter- 
ations to armory building has been rescinded because the project is being 
constructed with Federa emergency Relief Administration funds. 

Clovis, N. Mex.—Docket 8311: Grant of $2,600 for repairs and extensions 
to armory buildi has been rescinded because the project is being con- 
structed with FERA funds. 

Las Cruces, N. Mex.—Docket 8312: Grant of $1,200 for alterations and 
repairs to armory build has been rescinded because the project is being 
constructed with FERA funds. 

Albuquerque, N. Mex.—Dicket 8313: Grant of $4,700 for alterations 
and repairs to eg building has been rescinded because the project is 
being constructed with FERA funds. 

Versailles, Ohio—Docket 8965: Loan and grant of $14,600 for water 
works improvements has been rescinded at the request of the applicant. 

Bath, Me.— Docket 9156: Grant of $900 for fire station equipment has 
been rescinded at the request of the applicant. 


NEWS ITEMS 


Cuyahoga County, Ohio— Discussion of Debt Problem of 
County and Subdivisions—A comprehensive study of the 
debt problem of the above county and its subdivisions has 
been prepared recently by Leyton E. Carter, Director of the 
Cleveland Foundation. Mr. Carter comments as follows 
on the scope of his analysis: 

Debts, public and private, constitute a major problem of the present 
period. ublic indebtedness has increased tremendously during the post 


Depression conditions following this period of rapid debt ex- 
pausion have produced acute difficulties for many local governments 
throughout the country. 


The following study deals with the present and impending debt situation 
confronting the government of Cuyaho County and the other jurisdic- 
tions within it, particularly the City of Cleveland and the Cleveland School 
Dist.ict. 

A broad question which the study raises is how can the essential services 
of local government be maintained and the debt of our pevernmmente be paid 
as it falls due with the revenues which presumably will be available during 
the proximate future? 

Statutes limiting the incurrence of debt are subjected to critical analysis 
in the light of local experience. The matucity of the outstanding debt of 
the principal local governments is set forth and appraisal made of the ability 
of these units to meet the debt as now scheduled for payment. Certain 
statutes providing methods for refunding existing debt are analyzed and 
their possible application to the local situation considered. ikewise, 
8 estions are made relating to the desirability and feasibility of a bond 
refunding program for local governemnts. 

In securing the information required for this study extensive assistance 
of various public officials has been essential. This assistance has been 
cheerfully and painstakingly given at all times and gratitude is herewith 

ladl r : 
: Gare has been exercised in preparing this report, but for errors which may 
have unwittingly occurred, the writer must assume complete responsibility. 


Indiana—Public Depository Act Signed—Governor Paul V. 
MeNutt has signed the Strickland-Andrew public depository 
amendatory bill, according to the Indianapolis ‘‘News’’ of 
Feb. 21. It is said that this new bill requires the writing over 
of the 1907 public depository law and incorporates features 
of the 1932 Sinking Fund Act. A State Depository Board, 
consisting of the Governor, Auditor of State, Chairman of 
the Banking Department, State Treasurer and Chief Exam- 
iner of the Board of Accounts, is reported to constitute the 
personnel of the Board. Under its own terms the new law 
will become effective on July 1. 





lowa—Serious Financial Straits Evidenced in Several 
Counties—A Des Moines news report to the Chicago “‘Journal 
of Commerce”’ of Feb. 23 had the following to say regarding 
the outcome of a conference between Governor Herring and 
a group of legislators on the financial difficulties in which 
many counties are involved at this time: 
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Five Lowa counties will have no funds torun their governmental offices by 
May 1 unless immediate are taken. it was revealed to-day at a con- 
ference between Governor Clyde L. Herring and legislators from 20 counties. 

lowa’'s 99 counties all face a serious financial situation due to inability 
to collect taxes, the Governor warned. The situation is desperate in Mon- 
roe, Pottawattamie, Madison, Wayne and Emmet counties particularly. 
These will be insolvent by May 1, the Governcr said. 

Calling in legislators from 20 counties in most serious financial straits, 
the Governor said he would hold call conferences later with representatives 
from_other counties. 

‘These counties we have called to-day are not the only ones whose 
financial system is in bad shape,"' the Governor said. ‘*‘They are the most 
serious, but practically every county in the State faces the same problem 
to some extent.’’ 

Principal reason for the situation is that while assessed values have been 
cut repeatedly in the past few years. tax collections have been only 60 to 
70% effective. 

Measures for relief were immediately taken. Since the drain on coun- 
ties for relief purposes has mainly exhausted funds, a bill was filed in the 
Legislature to allow counties to issue bonds for poor relief even though 
the county has reached the limit of its constitutional bonded indebtedness. 


Massachusetts—Booklet Issued on Municipal Statistics— 
Tyler, Buttrick & Co., Inc., of Boston, have just published 
the sixth edition of their booklet giving the latest available 
financial statistics of the above Commonwealth, its counties, 
cities, towns and districts. The figures given show assessed 
valuation, gross and net debt, net debt ratio and per capita, 
tax levy, tax collections, tax titles, a comparison of tax 
rates and population. 


New Jersey— Income and Sales Taz Plan Still Held in 
A beyance—A news dispatch from Trenton to the New York 

Herald Tribune’”’ of Feb. 26 had the following to say re- 
garding the seeming impasse reached between the Governor 
and the Legislature on the much-disputed program of new 
taxation proposed by the Governor to furnish needed relief 
revenue: 

After a day of conference on pending bills creating an income and a sales 
tax to meet demands for funds created by unemployment relief and the 
collapse of real estate, Governor Harold G. Hoffman and the Republican 
majority in the Legislature seemed hopelessly at odds. The vernor 
devo’ @ great part of the day to discussing his tax bills with the tax and 
judiciary committees of the te and the House and learned that the 
opposition to his program both within the Legislature and on the outside 
was so determined that there seemed little possibility of its adoption. 

Governor Hoffman on the other hand insisted he would not abandon 
We and asserted that no acceptable alternative proposals have been 


Renewed efforts will be made to-morrow to reach a compromise. As 
the situation stands, all plans for an early adjournment of the session seem 
to be shattered, with the possibility of a prolo: clash between the 
Executive and the Legislature. On March 1 New Jersey, as demanded by 
the Federal Government, must begin contributing $2,000,000 a month to 
unemployment relief. 

In advance of the conference, the Governor in a formal statement said 
that a thorough analysis of the er fund diversion ¥ outlined by 
the New Jersey T: yers’ Association and the State and Newark Chambers 
of Commerce “‘disclosed no hope of producing revenues that would elimi- 
nate the necessity of raising emergency relief moneys by direct taxes."’ 

At the same time he advanced a plan to place the State Highway Depart- 
meat on a cash basis, withhold the issuance of 400, of bonds and 
effect economies in highway operation and maintenaace. The $12,400,000 
bond figure was a new element in the discussion. Heretofore, the amount 
discussed was $6,400,000. The Governor explained that the added $6,000,- 
000 represated bonds not sold last year. 


In connection with the above report it was stated in 
Trenton advices of Feb. 26 that the Legislature had ad- 
journed for the week on that day, leaving the said tax plan 
still undecided. It was hoped at the time of adjournment 
that some compromise agreement, acceptable to Governor 
Hoffman and also to the opponents of new taxation, may 
be reached before the Legislature reconvenes, although it 
is believed that the prospects of a satisfactory adjustment 
of the conflict are not too encouraging. It is anticipated 
that the alternative plan of meeting the relief needs and 
effecting a reduction in real estate taxes will have as its 
basis a reduction in State salaries ranging from 1 to 20%, 
rather than the cut of from 1 to 10% which was previously 
in effect. The reductions would be retroactive to Jan. 1. 


New York City—Income Taz Filing Date Postponed to 
June 1—An amendment to the municipal income tax law 
putting back the date of filing returns from March 15 to 
June 1 was up for definite approval on Feb. 29 in both 
branches of the Municipal Assembly, with every prospect of 
being adopted. According to ordinary procedure a bill to 
amend a law must lie on the desks of the members for seven 
days before it may be enacted, but Mayor La Guardia agreed 
to supply an emergency message in each branch to expedite 
passage. The amendment will become effective five days 
after its enactment. 

We understand that the administration has not yet decided 
whether the said tax, enacted as a relief measure, will be re- 
tained or repealed. The date of collection is to be postponed 
to permit Comptroller Taylor to look over the first quarterly 

ayments of the sales tax. If, as has been predicted, the 
irst returns indicate that the sales tax will yield far more 
than the estimated $42,000,000, then, in all likelihood, the 
income tax law will be repealed. There has been a strong 
demand for such action and a growing esntiment in the 
ims 7 Assembly would appear to dictate this course as 
reasonable. 

$20,128,820 Welfare Relief Voted for March—The Board of 
Estimate at a special meeting held on Feb. 27 voted $20,128,- 
820 for welfare relief during March. This was a new record 
high appropriation by the city for this purpose. It was 
about $1,000,000 higher than the amounts voted for the 
previous months. 

Of the total monthly appropriation, the city’s share is 
one-fourth, the balance being repaid to the city 50% by the 
Federal Government and 25% by the State. The three 
agencies are said to have contributed for relief in the last 
year more than $200,000,000. It is reported that Mayor 
La Guardia is disturbed by the rising cost of welfare relief. 

Prominent department store executives appeared before 
the Board of Estimate on March 1 to pial or the repeal 
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of the above-mentioned city income tax, fixed at 15% of the 
Federal impost. They are said to have received the assur- 
ance of Aldermanic President Bernard S. Deutsch that the 
tax, the due date of which was extended to June 1 by both 
branches of the Municipal Assembly on the above date, 
would be repealed just as soon as word is received from 
Comptroller Taylor. 

Basic Tar Rate Fized at $2.71.—The Board of Aldermen on 
March 1 fixed the 1935 basic tax rate at $2.71 per $100 of 
—" valuation, an increase of 15 points over last year’s 
rate. 

The borough rates, which include the assessments against 
each borough, will make the rate still higher. Manhattan 
will pay $2.82 per $100; the Bronx, $2.79; Brooklyn, $2.81; 
Queens, $2.86, and Richmond, $2.80. (A preliminary re- 
port on this rate appeared in V. 140, p. 1335.) 


New York State—Governor Lehman Appoints Mortgage 
Board—Governor Lehman on Feb. 20 nominated the three 
members of the newly created State Mortgage Commission 
which will supervise the rehabilitation of guaranteed mort- 
gages involving about $830,000,000 and 500,000 certificate 
holders, it is reported in Albany dispatches of that date. The 
appointments are said to have been confirmed by vote of the 
Senate. The members of the Commission, described by the 
Governor as men of fine integrity, are: Wendell P. Barker 
of Yonkers, Chairman; Lawrence B. Cummings, President 
of the Real Estate Board of New York, Inc., and Louis S. 
Posner of New York, lawyer and member of the Board of 
Education. 

Under the terms of the Joseph-Pack bill creating the Com- 
mission, the Superintendent of Insurance will be relie ed 
from supervision of the guaranteed-mortgage field and con- 
trol of rehabilitation will pass to the Commission—See. V. 
140, p. 1002. 

Real Estate Taz Limitation Bill Reported—The Nunan- 
Ehrlich bill, proposing a constitutional amendment to 
limit taxation on real estate to 2% of its true value, except 
in emergencies when the limitation could be raised to 3% 
by referendum, was reported favorably on Feb. 26 by the 
Senate Judiciary Committee, it is stated in Albany reports. 
The proposal would become effective in 1940. It is said 
to be favored by real estate interests and opposed by mu- 
nicipal officials. 

Bill to Aid Unguaranteed Mortgage Bondholders Intro- 
duced—Assemblyman Irving D. Neustein has introduced a 
bill which is intended to extend relief to holders of mortgage 
bonds not guaranteed and which are not included under 
the provisions of the Joseph-Pack bill, discussed above. 
The authority to be created would concern itself only with 
the several hundred people who bought the said unguaran- 
teed mortgage issues. 

Governor Asks Fund on Work Projects—Governor Lehman 
sent a special message to the Legislature on Feb. 27 recom- 
mending an appropriation of $40,000,000 to carry on public 
work projects and State improvements. The Governor 
explained that the $40,000,000 would not affect the State 
budget and that he recommended the appropriation with 
the expectation that the State would be reimbursed for the 
full amount by the Federal Government. 


New York State—Conference of Mayors Reports on City 
Debts—The total debt of all cities in this State amounts to 
14% of their taxable resources and 76% of their constitu- 
tional borrowing power has already been used, according to 
a survey released recently by the New York State Confer- 
ence of Mayors. In releasing this study it was declared by 
Paul V. Betters, Director of the American Municipal League 
and of the United States Conference of Mayors, that Ameri- 
can cities have ‘“‘about reached the end of the rope so far as 
their ability to incur further debt to fight the depression is 
concerned.”’ 


The report set out the following salient points: 
The total debt of all cities is 14% of their taxable resources. 


The cities have used up 76% of their potential constitutional borrowing 
ower 


If cities had not been forced to borrow for emergency relief. their funded 
debt would have decreased instead of increased last years. 


The cities’ debt for emergency relief has increased $150,000.000 in six 
ears. 
4 The cities have reduced their assessed valuations $2,700,000.000 during 
the last two years. 


The total borrowing margin of all cities shrunk 22% last year. They 
can borrow es A $517 ,000.000 for improvements. 

The total tax levy of cities last year was 10% less than she pons in 1932. 

Nearly one-fourth of the total amount spent for general city government 
in 1933 was for welfare and emergency relief. 

Delinquent taxpayers owe the cities $267,000 


.000. 
Revenues received by cities from State-collected locally-shared taxes 
have decreased 70% 


Collection of current and delinquent city taxes has improved somewhat 


One-third of the cities cannot or should not either increase their debt 
or tax levies 


Port of New York Authority—Activities and Rule 
Explained at New Jersey Inquiry—The legislative inquiry 
into the administration of the above Authority, authorized 
by a resolution of the House on Feb. 5—V. 140, p. 1003, 
opened on Feb. 25, the session being cocupied almost en- 
tirely with the presentation of a comprehensive report dealing 
with the organization’s conduct of its business, according to 
Trenton advices of the 25th. On the opening day it was 
testified by John E. Ramsey, General Manager of the Port 
Authority, that every major policy of the Authaity is 
approved in advance by the Governors of New York and New 
Jersey. At the same time, the Legislatures of both States are 
advised whenever the Commissioners reach a definite con- 


clusion on any project requiring legislative action, Ramsey 
said. 
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He brought out the fact that 999 employees of the or- 
ganization are divided almost evenly between the two 
States, that depositories for funds are similarly apportioned, 
but that in placing of insurance, the balance is in favor of 
New Jersey interests. He also stated that all securities issued 
by the authority have been offered on a competitive basis, 
and in the course of investing some of its funds, the Port 
body has made profits, in six years, of more than $430,000. 
Not a dollar of loss has ever been occurred through deposits 
in weak banks, it was stated, because of the policy of securing 
all deposits by collateral and surety iota: ewoush an 
instrumentality of Government vested with certain govern- 
mental prerogatives, he continued, the Port Authority has 
no power to levy taxes or assess for benefits and therefore 
must rely on its ability to establish and maintain a sound 
credit ° ating. 

Numerous exhibits in support of the statements of the 
General Manager were filed with the legislative committee, 
which was assured at the outset of the desire of the Com- 


missioners of the Port Authority to co-operate to the fullest 
extent. 


United States—Ratification of Ban on Child Labor Appears 
Unlikely—Hope for ratification of the child labor amendment 
this year by all of the required 36 States virtually has been 
abandoned by some of its chief sponsors, according to 
Washington dispatches of the 26th. Up to that time the 
measure had been ratified by 24 States, with prospects of 
getting the remaining 12 ratifications out of the 13 States now 
in session which have not yet voted, growing dim, it is said 
in advices. 

On the 26th Governor Lehman of New York sent a special 
message to the Legislature, the first he has sent in this year, 
answering arguments raised against the amendment, thereby 
reinforcing the efforts he has been making behind the scenes 
to have the bill reported out of the Judiciary Committee for 
a record vote in the Assembly. 

Then on the 27th the Massachusetts Senate killed ratifica- 
tion of the said amendment, 34 to 0, according to Associated 


Press reports on that day. It had previously been defeated 
in the House. 


United States—Federal Court Upholds Power Plant Con- 
struction by Municipalities—A United Press dispatch from 
St. Louis on Feb. 25 reported as follows on a decision of the 
U.S. Cireuit Court, upholding the right of cities to construct 
their own power plants, a question which affected a large 
number of Public Works Administration allotments for such 
projects: 

U. 8. Circuit Judge Charles B. Faris, sitting as District Judge, to-day 
sustained a motion to dismiss the petition of the Arkansas-Missouri Power 


Co. against the City of Kennett, Mo., and other to prevent the city from 
erecting its own electric ogee plant. 

The Court did not rule on constitutionality of the National Recovery 
Administration or PWA., through which some of the necessary funds 
would be obtained, but held that the city had full legal right to issue and 
sell bonds and to erect a plant with such proceeds. 


Plaintiff Must Show Loss 

ny attacked certain sections of the NIRA, but Faris declined 
to rule on the constitutionality ot the Act, citing a Supreme Court decision 
that a court may not rule on the constitutionality of an Act of Congress 
unless the plaintiff can show he had actually suffered loss. 

In filing the petition the company had contended that construction of a 
municipal plant would destroy the firm's $350,000 investment in Kennett. 

he concern cha had agreed not to advance the money if 


The com 


rged tne PWA 


utility rates were reduced, but had broken this agreement after the rates 
had been cut. 

8 cally the company sought to preven: tne PWA from buying 
$120,000 of bonds issued by Kennett for construction of the plant, and from 
making the city a grant of $30,000. 

Faris ruled that tne city, having voted on the bonds at a valid election, 
had the right to issue and sell, and to build and operate the plant. 
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BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio—RESULT OF BOND OFFERING— 
Only one bid was submitted for the $2,249,432.77 44% refunding bonds 
offered on Feb. 25—V. 140, B.1908. this being the joint offer of Stranahan, 
Harris & Co. of Toledo and McDonald, Coolidge & Co., Cleveland, to pay 
100.211 for the $152,136 water refunding loan. The bid was conditioned 
upon approval by the City Council of the proposed 1934 refunding plan 
as originally drafted. 

REFUNDING AT 4%% INTEREST BLOCKED—City Council, by a 
vote of 7 to 6, repealed four 1934 refinancing ordinances, thus blocking 
refunding of $2,249,432 in defaulted 1934 city bonds at 44% interest, 
according to report. The Mayor has 10 days in which to act in the matter. 
If he vetoes Council's action, the city 
a vote of at least 9 to 4, it is said. 


ALBANY, Albany County, N. ¥Y.—DATA SOUGHT ON MUNICIPAL 
UTILITY BLAN—Mayro John Boyd Thacher on Feb. 27 signed a local 
bill authorizing creation of a public utilities commission to obtain data in 


connection with constructing and opessting a municipal power plant. 
The bill involves issuance of $10,000, bonds. 


ALLENHURST, Monmouth County, N. J.—BOND EXCHANGE 
COMPLETED—Adams & Mueller of Newark advise that they sooenesy 
completed refinancing of $465,000 6% temporary bonds of the boro 
which matured Oct. 1 1934. The bankers effected exchange of new 5% 


refunding bonds for $402,000 of the original liens and paid the remaining 
$63 ,000 in cash. 


ALLIANCE, Stark County, Ohio—NEW SCRIP PLAN ADOPTED— 
Council has adopted a plan providing for redemption of $10,000 o« tne 


$42,000 scrip outstanding and re-issuance of the nee of $32,000 without 
stamps. 


y may override his decision by 
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ALLIANCE, Stark County, Ohio—PAYMENT OF DEFAULTED 
BONDS—H. B. Bohecker, City Auditor, reported under date of Feb. 21 
that bonds of the city maturing subsequent to July 1 1933 should be 
forwarded for payment of principal and accrued interest to the Alliance 
First National Bank of Alliance, witn instructions to hold for payment. 
Funds from the sale of refunding bonds were expected to be remitted to the 
bank for payment of the original obligations by Feb. 23. Payment of 
interest accrual is limited to Feb. 28 1935. 


WFALMA, Park County, Colo.—BONDS VOTED—It is stated by the 
City Clerk that at a recent election the voters oppeeres the issuance of 
$25,000 in trom 5 to 6% water system bonds. ue in 15 years. It is 
said that these bonds will probably be sold during March or April. 


ANDERSON, Anderson County, S. C.—BONDS SOLD BY RFC—The 
$36,000 issue of 4% semi-ann. street impt . bonds offered for sale by the above 
corporation on Feb. 20—V. 140, p. 1175—-was awarded to the Kennetc 
Cotton Mills of Walhalla, at a price of 101.00, a basis of about 3.87%. 
Due from March 1 1936 to 1952 inel. 


MANDERSON SCHOOL CITY, Madison County, Ind.—BOND 
OFF ERING—Arthur Campbell, Superintendent of Public Schools, will 
receive sealed bids until 5 p.m. on March 15 for the purchase of $150,000 
not to exceed 5% interest coupon funding bonds. Dated March 30 1935. 
Denom. $1,000. Due $15,000 on July 1 from 1936 to 1945 inel. Principal 
and interest (J. & J.) payable at the Anderson Banking Co., Anderson. 
A certified check for 1% must accompany each proposal. Legality to be 
approved by Smith, Remster, Hornbrook & Smith of Indianapolis. 


ANOKA COUNTY (P. P. Anoka), Minn.—BOND SALE—A $5,000 
issue of 4% semi-ann. drainage refunding bonds is reported to have been 
purchased recently by Kalman & Co. of St. Paul, at a price of 103.00. 


ARCANUM, Darke County, Ohio—BONDS AUTHORIZED—The 
Village Council passed an ordinance on Feb. 18 providing for issuance of 
$52,000 6% public utility and water system extension and improvement 
bonds. They will be secured = a mortgage on the facilities and revenues 
derived through operation of the plants. Bonds will be dated March 1 
1935. Denom. $1,000. Due $2,000 March 1 and Sept. 1 from 1936 to 
1948, incl. Principal and interest (M. & 8S.) payable at the Village Trea- 
surer's office. 


ARROYO GRANDE GRAMMAR SCHOOL DISTRICT (P. O. 
San Luis Obispo) San Luis Obispo County, Calif.—BONDS NOT 
SOLD—lIt is stated that $41,000 in school bonds were offered for sale 
without success recently, no bids being received. It is said that the Board 
of Supervisors will probably place these bonds with the Public Works 
Administration. 


ASBURY PARK, Monmouth County, N. J.—ACTION ON CONTROL 
ORDER POSTPONED—It is reported that Justice Joseph B. Perskie has 
tponed for two weeks action on the application of representatives of 
olders of bonds in default to have the financial affairs of the municipality 
yeces under the control of the State Municipal Finance Commission— 
. 140, p. 666. (The City Council is restricted during that period to vote 
pa he argue ge of only strict necessity, it is said. 
judgment of over $1,300,000 obtained 
creditor group—V. 140, p. 1337. Judge Perskie is further quoted as stating 
that if the group should undertake to force payment, he would take immedi- 
ate action on the motion for supervision. 

The Asbury Park Civic League on Feb. 26 filed with the one Clerk a 
petition containing 2,000 signatures asking for an election to recall the Mayor 
and City Council. ‘The law permits 10 days for examination of the petition 
before the election must be called. 


ASHLAND COUNTY (P. O. Ashland), Ohio—NOTE SALE—An 
issue of $10,700 poor relief notes was awarded on Feb. 14 to Lowry Sweney, 
Inc. of Columbus, as 2s, at par plus a premium of $6. First National 
Bank of ashland bid a premium of $6 tor 2%{s Farmers & Savings Bank of 
Loudonville, $11 for 34s, and the Ashland Bank & Savings Co., bidding 
for 2s, offered a premium of $10. 


ATHENS, Athens County, Ohio—BOND OFFERING—Elizabeth 
Evans, City Auditor, will receive sealed bids until 12 m. on March 16, for 
the te ~~ of $40,598.50 5% property owners’ portion improvement 
bonds. Dated March 15 1935. ne bond for $598.50, others for $1,000 
and $500. Due Oct. 1 as follows: $4,598.50, 1936 and $4,500 from 1937 
to 1944, incl. Interest payable March 1 and Oct. 1. Bids for the bonds 
to bear interest at a rate other than 5%, expressed in a multiple of 4 of 
1%, will also be considered. A certified check for $500, payable to thea 
order of the city, must accompany each proposal. This issue was auth- 
orized recently.—V. 140, p. 1171. 


AUSTIN, Travis County, Tex.—BOND SALE BY RFC—The $95,000 
issue of 4% semi-ann. water, electric light and sewer systems, revenue 
bonds offered for sale by the Reconstruction Finance Corporation on 
Feb 20—V. 140, Ps 1174—-was awarded to the Mercantile-Commerce 
Bank & Trust Co. of St. Louis, at a price of 102.25, a basis of about 3.47%. 
Due from July 1 1935 to 1944 incl. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND SALE—The $450,000 
coupon bonds offered on Feb. 23—V. 140, p. 1171—were awarded to 
Yarnall & Co. of Philadelphia, as 248, at par plus a premium of $2,866.50, 
equal to 100.63, a basis of about 2.37%. Dated April 1 1935 and due 
5,000 on Oct. 1 from 1936 to 1945 incl. 
ern Parsons & Co. of Philadelphia participated in the purchase of 
e issue. 
VanAlstyne, Noel & Co., Inc. of Philadelphia offered a premium of 
$7,298.55 for the bonds in equal amounts as 2s and 2%s. 


BEDFORD, Bedford County, Va.—BOND CALL—It is stated by C. A. 
Moore, Town Treasurer-Clerk, that electric plant and water works bonds, 
bearing date of April 1 1920, are being called for redemption on April 1, 
pursuant to the provision for redemption that are set out on the face of the 
bonds. Interest shall cease on all bonds not so presented on April 1. 
Bonds payable at the office of the above clerk, or at the Central Hanover 
Bank & ust Co. in New York City. 


BELLINGHAM, Whatcom County, Wash.—BOND SALE DE- 
FERRED—It is stated by J. Howard Stevenson, City,Comptroller, that the 
sale of the $256,000 not to exceed 44% semi-ann. water department 
refunding bonds, scheduled for Feb. 25—V. 140, p. 1337—was called off, 
due to the failure of the State Legislature to pass the necessary measures. 
All bids received are said to have been returned unopened. It is stated 
that the sale will be held as soon as the required legislation is passed. 


» BELLEVILLE, Richland County, Ohio—PROPOSED BOND ELEC- 

TION—The Board of Education adopted a resolution on Feb. 22 asking 

permission of the State Board of Elections to hold an election on a pro- 

posal to issue $28,000 school building bonds. Total cost of the project 

4 te anata at $40,000, with the balance to be sought from the Federal 
overnment. 


BELOIT, Rock County, Wis.—BONDS OFFERED—Sealed bids were 
received until 5 p.m. on Feb. 28 by Myrtle F. Sturtevant, City Clerk, for 
oi Durchase of $79,000 not exceeding 334% refunding bonds, divided as 

WS: 
$24,000 dated May 15 1935, due on June 1 1946. 
30,000 Gared Putz 36 1935, due $25,000 on June 1 1947 and $5,000 on 
une ‘ 
14,000 dated Sept. 15 1935, due on June 1 1948. 
11,000 dated Nov. 1 1935, due on June 1 1948. 

First interest coupons to become due on June 1 1936 and semi-annually 
thereafter. The city reserves the right to purchase $24,000 of said bonds 
to be issued as of July 15 1935 at the price bid, the bidder to furnish the 

rinted bonds, the legal opinion of same to be furnished by Chapman & 

‘utler of Chicago. Coupon rate to be expressed in mulltiples of 4 of 1%. 


BERKS COUNTY (P. O. Reading), Pa.—BOND OFFERING— 
Samuel H. Rothermel, County Comptroller, will receive sealed bids until 
11 a. m. on March 11 for the purchase of $470,000 24, 2%, 3, 3%, 3%, 
374 or 4% coupon or registered refunding bonds. Dated March 15 
1935. _Denom. $1,000. Due March 15 as follows: $75,000, 1950 and 
1951; $50,000 in 1952, and $90,000 from 1953 to 1955 incl. Bidder to 
name a single interest rate for all of the bonds. Interest payable M. & 8S. 
A certified check for 2% of the bonds bid for, payable to the order of the 
County Treasurer, must accompany each pro -._ Sale subject to favor- 
able opinion of Townsend, Elliott & Muason of Philadelphia. 


BENTON HARBOR, Berrien County, Mich.—BOND OFFERING— 
bert H. DeHaven, City Clerk, will receive sealed bids until 1 p.m. on 





In connection with the 
ainst the city by another bond- 


March 18 for the purchase of $300,000 not to e jeturens part 
bonds. Dated March 1 1935. xceed 5% interest refunding 


Denom., to suit purchaser. Due March 1 as 
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follows: $37,000 from 1938 to 1941 incl. and $38,000 from 1942 to 1945 incl. 
Bids are requested on bonds without option and on the basis of the ma- 
turities from 1942 to 1945 incl. being callable March 1 1940 or on any 
interest payment date thereafter. Fractional interest rates to be expressed 
in a multiple of 4% of 1%. Principal and interest (M. & 8.) payable at 
the City Treasurer's office. Purchaser to pay for printing of the bonds 
and furnish own legal opinion. A certified check for $5,000 must accom- 
path . rae ts that 
e city represents at: 
valuation (Reduced $5,710,770 in last 5 years) -.$14,648,200.00 
Reduction of bond principal last 5 years and 4 mont 662,187.00 
Payment of interest last 5 years and 4 months------------ 348,069.43 


pe SE ae ee ee eed Pee oe sedanwe $1 ,010,256.43 

Tax collection 1933 and prior 3 years, 80 to 90%. Collected to date, 
1934, 70% plus. ; Bs beinte 

No general obligation bonds issued since 1927. No assessment n 
since 1932. All interest is paid to date. Final date of present_general 
obligation and assessment bonds, 1942. No current debt. othing 
borrowed against delinquent taxes. Substantial reductions in operation 
expenditures. Accounts audited annually by certified public accountants. 


BETHANY HEIGHTS (P. O. Lincoln), Lancaster County, Neb.— 
BOND CALL—The City Treasurer of Lincoln states that the city has ex- 
ercised its option and is calling for payment on April 1, on which date 
interest shall cease, the :ollowing 4% % paving intersection bonds ag- 
gregating $16,603: Nos. 1 to 32 of Paving District No. 4, in $500 denoms. 
and No. 33 of District No. 4, in the sum of $603. Dated April 1 1926. 
Due on April 1 1936, optional April 1 1935. It is stated that the village 
rs — a part of the City of Lincoln and the indebtedness has been assumed 

y the city. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN—John G. 
Lovett, City Treasurer, made award on Feb. 27 of a $300,000 temporary 
loan to the Beverly National Bank at 0.23% discount basis. Dated Feb. 27 
1935 and payable Nov. 20 1935 at the First National Bank of Boston or at 
the First of Boston International Corp., New York. Legality approved by 
Ropes, Gray, Boyden & Perkins of Boston. Among the other bidders were: 
Merchants National Bank of Boston, 0.24%; Whiting, Weeks & Knowles, 
0.25%; G. M.-P. Murphy & Co., 0.27%; W. O. Gay & Co., 0.28%; First 
National Bank of Boston, 0.29%; First Boston Corp., 0.30%; Faxon, Gade 
& Co., 0.35%, and United States Trust Co. at 0.38%. Tax report ae 

Uncollecte 





Year— Levy Jan. 1 1935 
tal AE ae Pe ee ee eee $1,448,493 $63 
p> ER GRRE ae Ree, Oe ee eee oe 1,462,711 5,386 
ie: itl hn aid ec a es Rt eas he bes 382,968 


34 1'414 442 2 
Tax titles, $73,688; valuation, 1933, $44,596,700; 1934, $43,655,625. 


BIG SPRING, Howard County, Tex.—BONDS TO BE PURCHASED— 
It is stated that a $25,000 issue of 4% semi-ann. swimming pool and bath 
house bonds approved Py, the voters on Feb. 18, will be purchased at par 
by the Public Works Administration. Dated March 1 1935. Due from 
1 to 10 years. 


BILTMORE FOREST (BILTMORE) (P. O. Asheville), Buncombe 
County, N. C.—BONDS AUTHORIZED—The Local Government Com- 
omg ~ said to have approved recently the issuance of $346,300 in 
town nds. 


BLACKWELL SCHOOL DISTRICT (P. O. Blackwell), Kay County 
Okla.—BONDS SOLD BY RFC—The $99,500 issue of 4% semi-ann. schoo 
bonds offered for sale by the Reconstruction Finance Corporation on Feb 20 
—V. 140, p. 1175—was awarded to the Brown-Crummer Co. of Wichita, 
at a price of 100.91, a basis of about 3.92%. Due from July 1 1944 to 1954. 


BLOOMINGTON, Monroe County, Ind.—BONDS NOT SOLD— 
No bids were submitted for the $359,000 4% sewage works revenue bonds 
offered for sale on Feb. 20 by the Reconstruction Finance Corporation— 
V. 140, p.1175. Dueserially on Feb. 1 from 1936 to 1954 inclusive. 


BLUE RIDGE TOWNSHIP (P. O. Mansfield) Piatt County, Ill.— 
BOND OFFERING—W. E. Peck, Township Clerk, will receive sealed bids 
until 2 p. m. on March 4, for the purchase of $64,000 road bonds, due 
serially from 1937 to 1946, inclusive. 


BOLIVAR, Allegany County, N. Y.—BOND OFFERING—H. L. 
Wilber, Village Clerk, will receive sealed bids until 11 a. m. on March 4 for 
the purchase of $59,C00 not to exceed 6% interest coupon or registered 
water bonds. Dated Feb. 15 1935. Denoms. $1,000 and $500. Due Feb. 15 
as follows: $2,500 from 1937 to 1947 incl. and $3,500 from 1948 to 1956 
incl. Bidder to name a single interest rate for all o1 tne bonds, expressed 
in a multiple of 4% or 1-10th of 1%. Principal and interest (F. & A.) payable 
in lawful money of the United States at the State Bank of Bolivar. Village 
is required to provide for repayment of principal and interest by ad valorem 
taxes on all taxable property in the community, without limitation as to 
rate or amount. A certified check for $1,000, payable to the order of the 
village, must accompany each proposal. Approving opinion of Reed, Hoyt 
& Washburn of New York, that the bonds are valid and binding obligations 
of the village, will be furnished tbe successful bidder. 


BORDENTOWN, Burlington County, N. J.—BOND SALE—The 
$13,000 5% coupon water refunding bonds offered on Feb. 26—V. 140, 
p. 1337—were awarded to Bentley H. Pope, Inc., of Trenton, at 100.50, 
a basis of about 4.91%. Dated March 1 1935 and due $1,000 on March 1 
from 1936 to 1948 incl. Local citizens bid par for the bonds. 


BOSTON, Suffolk County, Mass.—$3,000,000 NOTES SOLD—Johbn 
H. Dorsey, City Treasurer, made award on Feb. 25 of $3,000,060 tax 
anticipation notes, dated Feb. 28 1935 and due Nov. 4 1935, on an interest- 
to-follow, 365-day basis, to a group composed of F. S. Moseley & Co., 
First Boston Corp., Kidder, Peabody & Co. and Brown Harriman & Co., 
at 0.644%, plus $12 premium. This sale established a record low cost for 
shee ore Denes by the city. 

ther ers were: 

E. B. Smith & Co.; Lazard Freres & Co.; Goldman, Sachs & Co.; w. oO. 
Gay & Co.; Hornblower & Weeks, and Washburn, Frost & Co., 0.65% 
lus $12.75. P 
. Whiting Weeks & Knowles; Chase National Bank, R. W. Pressprich 
& Co.; blyth & Ooi ge eae -_— & Co.: Newton, Abbe & Co.; Lee 
Higginson Corp., 0. / plus a 

= Trust Co., 0.69% for $1,000,000; 0.74% for another $1,000,000 
and 0.79% for the third $1,000,000. 

Halsey, Stuart & Co.; J. & W. Seligman & Co.; Hemphill, Soyes & 
. M.-P. Murphy & Co.; Darby & Co.; Burr & Co., and R. F. Griggs 
0.75% plus $32. 


BOYCEVILLE, Dunn County, Wis.—BOND SALE DETAILS—The 
$7,000 refunding bonds that were purchased recently by local investors— 
—V. 140, p. 1171—bear interest at 4% and were sold at par. Due $1,000 
from Jan. 2 1939 to 1945 incl. 


BROOKHAVEN (P. O. Patchogue), Suffolk County, N. Y.— 
FINANCING PLANNED—The Town Board on Feb. 27 adopted two reso- 
lutions providing for issuance of $40,000 bonds for veterans’ relief and 
$35,000 certificates of indebtedness to meet snow removal costs. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN—A 
$300,000 revenue anticipation loan, due Dec. 5 1935, was awarded to the 
Merchants National Bank of Boston at 0.22% discount basis. Other 
bidders were : Boston Safe Deposit & Trust, 0.23% plus $7 premium; 
National Shawmut Bank, 0.23%; New pagene Trust, 0.23%; G. M.-P. 
Murphy & Co., 0.23%; Whiting, Weeks & owles, 0.24%; Newton, Abbe 
& Co., 0.24%; W. O. Gay 0., 0.25%: plus $1.50 Washburn, Frost & 
Co., 0.25% plus 30 cents; First National Bank of Boston, 0.32%, and 
Faxoa, Gade & Co., 0.34%. 


BRUCETON, Carroll County, Tenn.—BONDS VALIDATED—A 
bill is said to have been signed by the Governor recently, validating the 
issuance of $45,000 in bonds. 


BUFFALO COUNTY (P. O. Alma) Wis.—BONDS AUTHORIZED— 
A resolution was adopted recently by the County Board of Supervisors, 
providing for the issuance of $167,000 in road bonds. 


BUTLER, Morris C ty, N. J.—PROPOSED BOND ISSUANCE— 
The Boseeh, Council is cons dering the issuance of $460,000 water bonds. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING— 
Fred W. George, Clerk a Board of Chosen Freeholders, will receive sealed 
bids until 11 a. m. on March 13, for the purchase of $111,000 not to exceed 
6% interest coupon or registered sewer bonds of 1935. Dated Jan. 1 1935. 
Denom. $1,000. Due $3,000 on Jan. 1 from 1937 to 1973, incl. Principal 


Co.; G. 
& Co., 
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and interest (J. & J.) payable in lawful money of the United States at the 
Chemical Bank & Trust Co., New York. A certified check for 2% of the 
bonds <7 for, asd colada to the order of the county, must accompany each 
pro _— of Hawkins, Delafield & Longfellow of New York 
will be furniseed the successful bidder. Bonds are expected to be ready for 
payment and delivery on March 20. These bonds were originally offered 
on Dec. 28 1934, at which time no bids were obtained.—V. 140, p. 1171. 1 


CAMPBELL, Mahonin County, BOhio—BOND ELECTION—A 
special election will be held this spring at which the voters will pass upon a 
proposal calling for the issuance of $210,000 deficiency bonds. 


CANE ao hak pea pd Eee NO. 26 (P. = Jonesboro), 
Ark.—BON. AYMENT REPORT—The f ollowing item is taken from a 
recent issue wily ae St. Louis ‘‘Globe-Democrat”’ 

“Funds from the Reconstruction Finance Corporation in the amount 
of $65,507 were received yesterday for payment of 59.016 cents on the 
dollar in full of all claims to holders of an aggregate of $111,000 of Cane 
Island Drainage District No. 26 (Craighead County, Ark.) bonds, it was 
— by Humphrey, Jacques & Co., representing the Bondholders’ 

mumittee. 

“Checks will start going out to these assenting bondholders to-day 
There are $121,000 of bonds outstanding, so that the assenting bondholders 
deposited a little more than 91% of the outstanding. A large proportion 
of the bonds are held in Arkansas and other parts of the St. Loa trade 
area.’ 


winnie OF PUERTO RICO—BONDS OFFERED FOR INVEST- 
MENT—A. C. Allyn & Co., Inc., is otterins $1 2m. 000 Capital of Puerto 
Rico (formerly the Municipality ‘of San Juan) '5 4 Water system general 
obli a (and revenue) bonds, dated Jan. 1 1933 and due serially July 1 
193 1954. They are priced on application. The bonds were issued to 
ieaaoee and extend the water works system, including construction of a 
filtration works and the installation of approximately 15,000 consumers’ 
meters. Gross revenues of the waterworks department: for the fiscal 
year ended June 30 1934 were reported as $299,133. It is estimated ro 
revenues will be increased by at least one-third due to metering of the 
system and that total expense for operation and maintenance, including 
purification costs, will not exceed $100,000 per year. 


CARRINGTON ye County, N. oot —PARTIAL BOND SALE 
BY Rr C—Of the © $20,000 age disposal plant bonds offered 
for sale by the sai d Corporation on Feb. DOe-v. 140, 1175—a block of 

10,000 was sold 4 ar to the Foster County State ank of Carrington. 
ue from June 1 1936 to 1954 incl. 


CARROLLTON, Carroll County, Ky.—BONDS SOLD BY RFC— 
The $8,000 issue of 4% semi-ann. school district bonds offered for me by 
the Reconstruction Finance Corporation on Feb. 20—V. he MY Rink 5— 
was awarded to the Southern Ohio Savings Bank & Trust Co incinnati, 
~- oan 100.25, a basis of about 3.94%. Due $1,000 A Jan. 1. 1936 


CARSON COUNTY CONSOLIDATED SCHOOL we ba} (P. O. 
Prentiss), Jefferson Davis County, Miss.—BOND ON—An 
election is said to have been held on March 1 to vote on thei mies of $15,- 
000 in school bonds. 


@ CARTER COUNTY (P.¢O. Ardmore), Okla.—BOND SALE—It*is 
reported that a $40,000 issueJof 5% semi-ann. highwa _— bonds has 
been rintpabainds by C. EdgargHonnold, of Oklahoma City 


nCED R GROVE TOWNSHIP (P. O. Cedar Grove), Essex County, 

FONE TIAL APPROVAL OF BONDS—The Council has passed on 

fees reading an ordinance providing for issuance of $125,000 refunding 
bonds.—V. 140, p. 1338. 


CENTERVILLE, Linn County, Kan.—-BONDS VOTED—A $10.000 
issue of school building bonds is said tc have been approved at a recent 
election. 


CERRO GORDO COUNTY (P. O. Mason City), lowa—BOND SALE 
DETAILS—tThe $44,500 refunding bonds that were purchased by Jackl Oy 





& Co. of Des a as 2is—V. it: Dp. . hy due as follows: $3, 
May and Nov. 1 1937, $2,000, May and Nov. 1 1938; $2,000, May and 
$1, , Nov. 1 1939; $5,000. May and Nov. 1 1940 and 1941, and $5,500 


May and $6,000, Nov. 1 1942. These bonds were sold for a premium of 
$31, equal to "100.06. a basis of about 2.24%. 


P CHARLESTON (P. O. West Charleston), Orleans County, Vt.— 
BOND SALE—The $53 ,000 4% refunding bonds offered on Feb. 25—V. 140, 
. 1004—were awarded to E. H. Rollins & Cons of Boston, at a price of 
, a basis of about 4.105%. Dated Feb. 5 1935 and due serially from 
1936 to 1955 incl. 


CHEATHAM COUNTY (P. O. Ashland City), Tenn.—BOND SALE— 
A $20,000 issue of 4% semi-ann. refunding bonds was sold recently to the 
Ashland City Bank & Trust Co. at par, according to report. 


CHESAPEAKE UNION EXEMPTED VILLAGE Seeo0r. DIS- 
TRICT, Lawrence County, Ohio—BOND OFFERING—W. L. i. 
Clerk of the Board of Education, will receive sealed bids until 13 m. on 
March 1) for the purchase of $33, 578.12 5% funding bonds. Dated Jan. 9 


1936. Due as follows: $2,225 Jan. 9 and July 9 from 1936 to 1939 incl.; 
$2,225 Jan. 9 and $2,253.12 July 9 1940. Int. payable semi-ann. Bids 
for the bonds to bea: a mul- 


r interest at a rate other than 5 expressed in 

tiple of % of 1%, will also be considered. A certified et check for $2,500, 
| to the order of the Board of Education, must accompany each 
pro. 


= CHESTER COUNTY (P. O. West Chester), Pa.—BOND OFFERS 
WAN TED—Robert C. McFalls, County Controller, states that the county 
will receive offers for retirement from sinking funds of road ont bridge 
impt. bonds, numbered from 101 to 200 incl., amounting to $35,000. Bids 
gp & |, for’ noe more than par and accrued interest and will be opened 
on 


CHICAGO SANITARY DISTRICT (P. Chicago), Ill.—AGREE- 
MENT REACHED ON SEWER CONSTRUCTION PROJECT —The fol- 
lowing statement was ait > yaaile recently by the Public Works Adminis- 


tration: 
Release No. 1252 


Satisfactory completion of a defective section of the Chicago Sanitary 
District sewer, for which pa. eit has been long withheld on the recom- 
mendation of the Public Administration engineers, has been assured 
without additional cost to conveyer... 


Approval of Public Works Administrator Harold L. Ickes was announced 
to-day to an agreement by which the 8S. A. Bomy Co., contractor for the 
sewer, promises to make all repairs and improvements demanded by 

PWA’ engineers, to pay all additional engin ng and inspection charges 
which faulty work necessitated, to accept a reduction in the contract 
price to cover additional operating costs, and to waive all claims for damages 
or extra compensation. 


Payments on the sewer, a $106,240 section of the $42,000,000 Chicago 
PWA project, were halted last August when the inspection division of 
PWA enumerated many instances of faulty workmanship and reported 
that complaints to the contractor during construction had gone unheeded. 
The section of sewer, which is 3,320 feet long, runs beside the Chicago 
& Eastern Illinois RR. tracks from 126th St. to 132d St. 


Inspectors charged that the concrete walls of the sewer were honey- 
combed, that large holes had been found in many places. These defects 
resulted from oe workmanship and carelessness in the mixing and placing 
of concrete. he engineers warned that structural defects impaired the 
future utility of the sewer. All payments on the stretch of tunnel were 
held up pending a settlement of the controversy between engineers and 
the contractor. 


Under me eement, which has already been signed by the contractor 
ane h ameroves y PWA engineers as insuring a soundly built tunnel, the 
ealy Co. promises to clear the sewer of all honeycombed surfaces 


a to grout the structure completely. The contractor will also provide 
a concrete inner lining six to eight inches thick. Any portions of the bore 
which engineers believe unsuitable as a backing for the lining must be 
removed and replaced. All of this cost must be borne by the contractor. 
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Because the decreased diameter of the sewer will require increased 
pumpage, the Healy company has agreed to a reduction of $15,000 from 


the amouat specified in the contract. This sum will offset the larger 
pumping costs which repairs will necessitate. The contractor has prom- 
ised to provide payment for any costs incurred in the inspection of his 
work, and has waived all civil claims which might be filed as a sequel to 
the controversy. 

Reconditioning of the sewer will start within the moath, and must be 
completed within the next few months. 


CHICAGO SCHOOL Dist RIcT, Cook Count Til. WARRANT 
CALL—The Board of Education has issued a ‘call’ for redemption, on 
March 5, of $492,450 of 1932 and 1933 tax anticipation warrants, neluding 
$28,000 of the former year and $464,450 of the latter period. 


CHICKASAW COUNTY (P.!O. New}|Hampton), lowa—BOND SALE— 
The $25,000 issue of funding bonds offered for sale on Feb. 20—V. 140, 
BF 1171—-was awarded to the Carleton D. Beh Co. of oines, as 

28, Paying pre remium of $285, equal to 101.14, a basis of of about 2.60%. 

ds ted April 1 1935. ‘othe as follows: ae: 1940; $3, ° 
; $2,000, 1942; $5,000, 1943 to 1945. and $3,000 in gig 
$1,060" Interest payable A. & O. 


» CHRISTIANBURG,' Champaign‘ County,” Ohio—BOND ELECTION 
—The voters will be asked to approve $3, om town hall bonds at an election 
on March 1. An issue of $14, school building bonds will be considered 
at the same time.—V. 140, p. 1338. 


CHULA VISTA, San atege County, Calif.—-BOND ELECTION— 


An election is reported to have m held on§F eb. 27 to vote on the issuance 
of $35,000 in recreation center bonds. 


a ae gy COUNTY (P. O. Springfield), Ohio—BOND OFFERING— 


Haro! . Fross, Lo any F Audicce» in receive sealed bids until 12 m. on 
een 4 ‘for the purchase of $29, poor relief bonds. Dated March 21 
1935. Due semi-annually Fee March rose oe Macch 1 1008.” Vorlons 


denoms., subject to change to suit successful bidder. Interest payable 
semi-ann. Bids for the bonds to bear interest at a rate other than 4% 

expressed in a multiple of \% {of 1% will also be considered. A certified 
check for $876, payable toith e order of thegCounty Commissioners ,amust 
accompany proposal. 


“CLARK FORK, Bonner bee © Idaho—BONDS AUTHORIZED— 
The Board of Trustees is reported to have passed recently a final ordinance, 
a the issuance of $30,000 in water system repair and improvement 


™ CLEVELAND, Cuyahoga County, Ohio—BOND OFFERING— 
Louis C. West, Director of fnance, wili receive sealed bids until 12 m. on 
March i2 for the amie g- of $2,014,000 bonds. The offering includes 
the issues shown below, all of which are pa Fee ok from hg: | taxes, except 
the last item, which is payable from axes. Offers must 
accompanied ed by a cert check for 1% of my bonds bid for, payable to 
the order of the City Treasurer. Bids may be made on any part or all of 
the bonds, or on any part of an issue -- insucs. No bid will considered 
for less than par and accrued interes 1 opinion of Squire, Sanders 
& Dempsey of Cleveland will be furnished on all ofthe bonds. The various 
issues are described as follows: 


$40,000 54% P+ vga hall, dated Nov. 1 1931 and due $20,000 Nov. 1 1935 
75,000 a Miia dated Dec. 1 1926 and due $25,000 Oct. 1 1935 
incl 


374,000 44% % park, dated Dec. 1 1oe6 8 and due Oct. 1 - sptowst $18,000, 
1935 to 51940 incl., and $19,000, 1941 to 1954 incl. 
28,000 4% % Department of Public Safety, dated Aug. 1 1929 and due 
oo. De as follows: $2,000, 1935 and 1936, and $3,000, 1937 to 
nel. 
60,000 44% Department of pie Safety, dated May 1 1931 and due 
600 Oct. 1936. 


1935 and 

89,000 473 Zo Ag deat July 1 a and due Oct. 1 asfollows: $23,000, 
1935 937 incl., and $20,000, 1938. 

40,000 ; 3% te -, and harbor, dated July i 192 19% gua due Oct. 1 as follows: 

6,000, 1935 and 1936, and $8, 

194,000 ; 4 % land purchase dated Dec. 1 1926 oF due Sept. a - follows: 


1947 incl., and $9, 1948 to 1957 in 
22,000 434 PM land Wg dated Nov. ete and due $1, 600 Sept. 1 
to c 
264,000 404 % ted Dec. 1 én and due nye 1 ag follows: $37,000, 
1935 and 1936, and $38,000 , 1937 to-1941 incl 


idge, dated Dec. 11930 onl due $5,000 Sept. 1 1935 to 


165,000 433% © gency poor relief, dated May 1 1931 and due $55,000 
rt 1935 to 1937 incl. 
180,000 433% © gency . - ee dated Aug. 1 1931 and due $60,000 
Sept 11938 to 1937 in 
86 000 435% a 9080": ~ glief, eo ~_ } 1931 and due Sept. 1 
as follows: 1935, and $29,000, 1936 and 1937. 
34,000 6% public hovich and welfare, dated Dec. 1 1935 and due Sept. 1 
follows: $4, » 1935 te 1942 incl., and $2,000, 1943. 
17,000 6% final judgment. dated Dec. 1 1932 and due Sept. 1 as follows: 
1936, and $7,000, 1937 and 1938. 
310,000 4i%,% aircraft landing field, dated July 1 1925 and ane Sept. 1 
as follows: 3,000, 1935 to 1937 incl.: $1,000, 194 $40,000, 
1947 and 1948; 318, 000, 1949; $13,000, 1950; $5,000, t98i; $35,000 
1953, and $29,000, 1954. 
1,000 3 3 4 Zo one portion street opening, dated April 1 1931 and due 


Debt Statement as of Feb. 2 1935 





General bonds (tax supported) ------------.---------- $81,173,395.05 
remy MOOI 5 cian ceded sees ecb sscsseecouce 5,109,827 .42 

en a eee eee 25,721,500.00 
Electric light (self-supporting) - -----...--.----------- 4,833 ,000.00 
pe PO rere ree 1,250,000. 
SS BOE CE inctnwecn<nnhntivesdasnsaminasecane 2,337 ,500.00 

ee eke ed boone ater pone bende $120,425,222.47 
Less—Water works debt-._-....--------- $25,721 ,500.00 

pO err eee 4,833 ,000.00 

Sinking fund appl. to special & general... 2,983,516.15 

Tax anticipation note... .............- . i .00 

Delinquent tax scrip.-..--.--.-------- 2,337 ,500.00 


37,125,516.15 


i a at es ee $83 299,706.32 
Water singing fund, $2,033,358.53. Electric light s. f., $899,372.69. 


CLEVELAND HEIGHTS, Ohio—$540,500 OF IMPROVEMENTS 
CONTEMPLATED—The city recently forwarded to the Public Works 
Administration a a. works improvement program, involving 16 major 
projects, and entailing an expenditure estimated at $540,500. 


CLOSTER, Ber rh bee County, N. J.—BOND OFFERING—Ira L. Mc- 
Donald, Borough erk, will receive sealed bids until 8 p. m. on March 14 
for the purchase of $245,000 not to exceed 5% interest coupon or registered 
bonds, divided as follows: 

$140,000 pare impt. refunding bonds. 15 as follows: $5,000 
$20,000 ams $1 0,000, 1936 to 1939 incl.; tit. 000, 1940 to 1944 incl. and 


194 
105,000 corel funding bonds, issued under Chapter 60 of Laws of 1934 of 
ew Jersey. Due Dec. 15 as follows: $5,000, 1935 to 1939 incl.; 
$10. 000, 1340 and 1941, and $15,000 from 1942 to 1945 incl. 

Each issue is dated Feb. 15 1935. Denom. $1,000. All of the bonds 
of each issue must bear the same interest coupon, and bidder is required 
to ef the interest rate in a multiple of 4% of 1%. ncipal and interest 
(F. & A. 15) pare in lawful money of the United States at the Closter 
National Bank & Trust Co., Closter. A certified check for 2% of the boncz 
bid for, payable to the order of . bose 2 mus’ accompany each 4 
posal. Legal opinion of Reed, Hoyt & burn of New York w 
fi rnished the successful bidder 


COCONINO COUNTY. SCHOOL DISTRICT 
staff), Ariz.—BON 





NO. 1 P. O. Flag- 
OT SOLD—The $35,000 issue of 4% semi-annual 


school building wed ny kat on Feb. 23—V. 140, p. 1005—was not sold 
as no bids were received, 
Dated Oct. 1 1934. 


reports the Clerk of the Board of Supervisors. 
Due from Oct. 1 1935 to 1948 incl. 
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COLEMAN SCHOOL DISTRICT (P. O. Coleman) Coleman County, 
Tex.—BONDS VOTED—The voters are said to have recently approved ti é 
issuance 0! of $30,000 in school construction bonds. 8 


“COLLEGE-GAMBIER VILLAGE SCHOOL DISTRICT (P. O. 
Gambier), Knox County, Ohio—BOND OFFERING—H. M. Jacobs, 
Clerk of t e Board of Education, will receive rie bids until 12 m. Eastern 


r the ercheee of Sit 900 oO” shoe uilding 

r- $500 yy . Due as follows: 

00 March 1 and $800 Se 1 1950" $960 March 1 and av 1 1951; 
March . and Sept. 1 962: a ch 1 and Loge Br 1953; 

arch 1 and Sept. ry! A ag id $800 Sept. 1 ‘$800 Mar ch 1 

and Sept. 1 1956 an oho Marek 1 i tos7 Bids for hs nds to bear 

interest at rate other 1 ~ 4. 4%, expressed in a multiple of of 1%, wil also 


be consid A certified heck for 1% of the bonds bid for, payable to 
the order of the Board of Education. is required. 


*® COLLIN COUNTY ROAD DISTRICTS (P. O. McKinney), Tex.— 
ape CALLE D—It is a that the County Treasurer has called 
or er —— gins Ay -y' 4 P funn nds: 
2: 2,000 Road Dist. No. 4 bonds numbered 1 to 18, 24 to 27, 
Ong = 48, Py te 75, 136 to pe 187 to 189. 195 to 198, 235 to 243, and 
253 to 279. Denom. $1,000. Dated Feb. 2 1914. Due on Feb. 2 
1954. Optional from Fob. 2.1915 to 1953. These bonds are part of 
an authorized issue of $450 
On Feb. 1; $72,000 Road Dist. No. 7 bonds, numbered 9 to 18, 33 to 
47, 63, 68 to 75, 77 to 83, 89 to 93, and 100 to 125 Denom $1, 
Dated May 1 1914. Due on May 1 1954, optional an , Sime after 20 
ears. These bonds A nin art of an authori issue of 
4,000 Road Dist. bonds, numbered 46, 56 to 35° 3t to 80, 87 
to 89, and 91 to 100 Dated May 11914. Due on May 1 1954. Op- 
tional from May 1 1915to 1953. These bonds are part of an yo 
issue of $200,000 
If any the above bonds are not presented at the office of the State 
Treasurer in Austin, interest shall cease on them from and after the re- 
demption date. 


-B COLORADO SPRINGS, El Paso County, Colo.—BOND ELECTION 
—It is reported that an election will be held on April 2 to vote on tne issu- 
ance of $200,000 in sewage disposal plant bonds. 


*» COLUMBIA, Marion County, Miss.—BOND SALE DETAILS—The 
$9,000 issue | 4 % refunding bonds that was purc y a local investor 
—_— Pp. —was awarded for a oom of $25, equal to 100.277 
a basis of Bs us 444% to maturity. Coupon or r tered bon ds, da 
March 15 1935. Denom. $500. Due from "Apel 15 1936 to 1942, optional 
on any interest payment date prior to maturity. Interest payable A. & O. 


COLUMBUS, Franklin County, Ohio—BOND OFFERING—Helen 
T. Howard, City Clerk, will receive — 7 bids until 12 m. (Eastern Stand- 
ard Time) on March 21 for the purchase of 6,850 4% coupon (register- 
able as provided by law) bonds, divided as eae: 
$208,000 relief, sonteare 9 and storm sewers fund No. 1 (storm sewers por- 

on Feb. 1 from 


tion ‘bonds. Dated Dec. 15 1933. Due $13, 
18,500 ju t fund bonds. Dated April 1 1935. Due Feb. 1 as follows: 


from 1937 to 1940 incl. ee 1941. 
t fund bonds. Dated April 1 1935. pg Feb. 1 as follows: 
$2, Som 1937 to 1940 incl. and $2,350 in 1941. 


Two bonds in amounts of $500 and $350, all ry for $1,000. Principa 
and interest (F. & A.) payable at the office of the agency of the City ol = | 
Columbus in New York 'C: ty. Bids for the TA, to bear interest at a rate 
other than 4 of 1%, will also be considered 


‘ i for 1% in a multiple of 
ified choke ‘or 2 = of the bonds es 


Afcertified ‘or, ~ eo to the order of the 
City Treasurer, mpany — 1. Appro opinion of 
Squire, Sanders & , A of Clevelan ll be furnished the successful 


bidder: 
NDS ol yt i Council has 


» BON. pageed = Ky wy ~4 under 
— Ay 350 4 


% judgment bonds will be issued ted not later than 
S3e and dus Feb 1 as follows: $2,000 from 1937 1940, incl. and 
$23 350 a 1941. One bond for $350, others for $1,000 each. 


“CONNECTICUT (State of)—BORROWS $2,500,000—Putnam & Co. of 
Hartford were awarded on Feb. 25 a $2,500,000 loan due in six months, at 
ae 28% discount basis, a record low rate = 4 short-term borrowing by ‘the 
lest W — - $2. 000, 000 was borrowed at 0.29%—V. 140, p. 1339. 
The current loan was negot jiated to meet a similar amount of temporary 
obligations due prior to March 1. 


COOK COUNTY (P. O. Grand Mecuie, & anne OFFERED— 
ved until 10 a. m. on March 1 Gladys Williams, 
Gounty Audisce. for the urchase of @ $79,000 issue of 4 fending 
Denom. $1, Da arch 1 1935. as follows: 
$7. 000, 1938 to 1941; $10, 000, 1942 1946, aa $1. 000 in 1947" 
+ $5 y anni the date of issue by gi 30 days’ bein wg 
not by, the y County i to the bank at which the 
Prin. and int. M. & 8. to be payable ~% such place as designa 
in his bid. The ds and the approving o inion of 
unell, Driscoll, Fletcher, Dorsey & Barker of Minneapolis, will be 
nished to the purchaser. 


COOS COUNTY (P. O. Berlin) ,"N. H.—LOAN OFFERING—Mark H 
Treasurer, will receive sealed bids until 12 m. on March 2, 


for the mrcneee at ea basi of a $100,000 tax : sme tion loan of 
1935. Dated March 4 1935. poenoms. $25,000, $10,000 $5,000. Due 
$50.0 000 each on Dec. 16 and Dec. 27 . "The notes tes will b be sushentionted 


1935 
genuineness and validi oo ‘by the First National Bank of Boston, 


Sean aaviss of Storey, Tho: e, Palmer & Dodge of Boston. 
Financial Statement 
1934 levy, $168 ,300—uncollected, $19,568. 45. an eer umooliecned 
, $6.72. 1934 tax notes outstanding. $3 , $27,156.04. 
1934 ‘ee aluation, $47,461,504 "Gains debt $340,000. 
Population, 38,959. 


CORDOVA, Alaska—BOND ELECTION RESULTS—At the 
held on Jan. 19 the voters authorized the issuance o 
tion and $5,000 


election 
f $7, sewer construc- 
school bonds and defeated the proposed $17,500 city hall 


mcoetocr ON, Coshocton County, Ohio—PROPOSED BOND 

[257 RThe City Coueen sentee 00 suibesiee 9c, nes of 60,000.74 kent 

or the an over o amoun 
Rh which has re a since 1931. 


CRANFORD TOWNSHIP (P. O. Cranford), Us ‘inte Couns N. J.— 
BONDS yA stg <4 FOR INVESTMENT— & Ge. 
( py: aE bonds, due 


York ae a Se hig = bh ty 

Pto 1064, incl. t prices to from 3.50% to 4.05 
according vo r awarded to the bankers ot pub bBo eats 
on Fe DP. 1339. 


ib. 19, Wy yy x Oay a basis of about 4.33%.—V. 1 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 
(P. O. Miami Beach), Fla.—FEDERAL FUND ALLOTMENT—It is 


,000 for school construction been approved by the 
blic Works Administration. He states that — in this amount were 
approved by the voters in June 1934, and will be taken by the Federal 


agency when they have been ‘ 


DALLAS, Dallas County, Tex.—BOND ISSUANCE PROPOSED— 
It is stated by the City Auditor that the City Board of Education is con- 
sidering the possibility of calling an election for the near ay sy for financing 
a large improvement eregrees ut he says that no wes as been fixed nor 
the number or amount of issues determined as yet 


™ DAVIDSON COUNTY (P. O. Loninates), N. ¢—S0ND CALL—It 
is ae ge B. Cc. Redwine, Clerk to the Boset o Cosepereenetn: 5 that 
bonds ed 6 to 300, incl., dated May 1 toils, are being called for 
redem: tion at the Chase National Bank in New York City, on May 1 

terest to cease on that date. Denom. $1,000. Due on May 1 
1955. Bonds will be paid on presentation, together with all unmatured 
coupons. 


MDAYTON, Montgomery County Obie BOND fALE—-The City 
Commission recently completed sale of $50 ,000 444 % grade crossing elimina- 
tion bonds to VanLahr, Doll & Isphordi a of Cincinnati, at a price 
of 108,15, a basis of about 3.70%. Due 5,000 on Sept. 1 in 1966 and 
1957 The e bonds were purchased as pn Bog fund investments ia Decem- 





Financial Chronicle 


March 2 1935 


DeKALB COUNTY (P. O. Smithville), Tenn.—BONDS AU THOR 
IZED—The slature is said to have passed a bill authoriziag the is- 
suance of $32, in current indebtedness bonds, which is now awaiting 
the approval of the Governor § 


DELAWARE (State Zof)—BOND AUTHORITY SOUGHT—Under ¥a 
bill introduced in the lature the State is authorized to issue $2,705,000 
3% highway refunding bonds. 


city officials are discussing h ibili f issuing pout ,000 900 tn 
yo the ty o a 
be masehed up with an equal amount "of Federal 


aid funds 


~DETROIT, Wayne Count 
We are advised Py Oliver B 
Detroit pore of 


improvement bo bonds, to be 


» Mich.—MARKET REPORT ISSUED— 

er that the Industrial Department of the 
Commerce has prepared a tract entitled ‘“‘The Detroit 
industrial survey 


Market"’, ‘‘ a commercial and of America’s fourth city, 
presenting the latest a information obtainable on Detriot and ite 
metropolitan area.’ § 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 22 (P. o- Fp 

e.—BOND OFFERING—Sealed bids will be received until § 
by the District Sax for the purchase of a $7,000 issue of 4% % Pe hy 
school ds March 1 1935. Due in from 3 to 10 years. These 
bonds were approved by the voters on Jan. 26. egcaca@b ot aa6 


** EAGLE COMMON rete DISTRICT NO. 12 (P. O. Boise), Ida.— 
BOND ELECTION—An $18.000 issue of school building bonds was voted 
on at an election held on March 1. 


EASTCHESTER UNION FREE SCHOOL TD oer NO. 2 (P. O. 
Tuckahoe) Westchester County, N. Y.—BON FFERING—Julius 
Bajusz Jr., District Clerk, will receive sealed Mae anedl 3:30 Dp. m. on 
March 7, for the purchase of $24,000 not to exceed 6% interest coupon or 
r ed school ds. Dated ee, 1 1935. Denom. $1,000. Due 
March 1 as follows: $4,000 in 1936 and $5,000 from 1937 to 1940, incl. 
Issue to bear a single interest rate, expressed b Ay uy ina multiple of 
\% or 1-10th of 1%. _ Principal and interest (M> & 8.) payable ia lawful 
money of “= United States at the First National Bank & Trust Co., 
Tuckahoe. A certified check for $480, payable to the order of the Board of 
Education, must accompany each proposal. Approving opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 

Bonds are valid and legally binding obligations of the district, payable 
from ad valorem taxes without limitation of rate or amount. 


h ey Ah mma Fee Hampshire County, Mass.—TEMPORARY LOAN 
—R.L. Day & Co. of Boston were awarded on Feb. 27 a $30,000 temporary 
Other bidders: were: 


loan at 0. 44% discount basis. Due Nov. 8 1935. 
Faxon, Gade & Co. 0.55%; First National Bank of Boston, 0,57 Zo: Mer- 
chants National Bank Boston, 0.57%; Whiting, Weeks & ‘nowles, 
0.59%. Tax report follows: 
Uncollected 
Year— Levy Feb. 18 1935 
Cab iek bod eknabedeeanenulbapedeaaw $358,291 $33, 
ae als a a aa eae ats atiinten 362, 71,215 
1934 assessed valuation, $10,947,841. Population, 11,323. Tax rate, 
1934, $32. ~ 


EAST TAWAS, lIosco County, Mich.—BOND OFFERING—J. G. 
Se Foote will receive sealed bids until March 4 for the pur- 
S pmee Ky sewer bonds. Denoms. and $100. Interest 

yable semi-ann y- 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING—The 
County Treasurer will receive sealed bids until 11 a. m. on March 5, for 
the purchase at discount basis of a $150,000 temporary loan, dated March 1 
1935 and due Oct. 1 1935. 


ESTACADA UNION HIGH SCHOOL DISTRICT Rist. oO. » Motacnda) 
Clackamas County, Ore.—BONDS VOTED—At a fomea | = 
voters are said to have approved the issuance of $70,000 1 000 in high sch 
building bonds. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN—Award 
was made on Feb. 26 of $500, on tax anticipation notes to the National 
Shawmut Bank of Boston, at 0.46% discount basis. Dated Feb. 246 ie 
and due Nov. 15 1935. Other emg isn: Faxon, Gade & Co., 0.48 
Merchants National Bank of Boston, 0 Newton. Abbe & Co. 0. 495 
First National Bank of Boston, 0. 53%: O PRierett National Bank, 0.57%. 
and Halsey, Stuart & Co., 0.48% plus $10. 

Financial statement of the city. dated Jan. 30, puts total funded debt 
(water debt included) at $2, 129 523 and net debt at $2,033,857. Assessed 
valuation for 1934 was $74.320.700. Of the 1934 tax levy of $2,674,122, 
there remains uncollected $337 Cis. Tax titles held amount to $121,254. 


EXETER, Luzerne County, Pa.—BOND OFFERING—Steven Shoe- 
maker, Borot Secre will er sealed bids until 8 p. m. on March 19 


for the purc of $20, 000 56 70 
March 1 1935. Denom mi-annual int. Due $5,000 on 
arch 1 from 1936 to 1945 tng A certified check for 1% is required. 


FENNIMORE, Grant County, Wis.—BONDS AUTHORIZED—At a 
recent meet of the City Council a resolution was adopted, auth 

the issuance o 1,000 in general obligation bonds, and $36,000 in revenue 
bonds for the « construction of a sewer system under a Public Works Adminis- 
tration contract. 


FLORENCE, Lane County, Ore.—BOND ELECTION CONTEM- 
PLATED—It is said that an election will be — 9 in the near future to 
vote on the issuance of $8,500 in water tank bonds 


FORT SMITH, Sebastian County, Ark. —BOND ELECTION—The 
City wee y > reports that an election will be held on April 2 to vote on the 
posed issuance of $26,000 in not to exceed 6% bonds, divided as follows: 
fio, 000 City em of Public Works bonds. Due $500 from July 
1 1938 to 1957 incl. A loan and grant of $26,000 has been ap- 

proved by the Public hae * Administration. 
16,000 Rthletic eld repair bonds. Due $800 from July 1 1938 to 1967 incl. 


FORT WORTH, Tarrant Pantin. Tone BONDS orrEnED FOR 
1% VES EN TA WX comperes of, Harriman Co., 

. W. Pressprich & Co., both of New Ses. "the 3 eR 
ce & Trust Co. of St. Louis, a yr & Co. of New York, Stern Bros. 
& Co. of Kansas City, the Illinois Co. of Chicago, and the Wells-Dickey 
Co. of Minneapolis, are eernpd $1, 49, 600 of of te! divided as follows: 


$313,000 4% refunding bon piood | 25 Seons: 5: 1936: 
€$37.000, 1937; $43,000 1938: i, $45,000, 193 1,000," 


1,636,000 i te iw CS as follow 10,000 
8: ° ’ 

5; $93,000, 

$79 1950 


so0008, 949; $79,000, : 
1953: $106.00. 1954; 

$110,000 955: , 1957; $7 1958 and 
Denom. $1 4 "Dene March 1 1935. Prin. and int. (M. & 8. ble 
Legality approved 


at the Central Hanover Bank & Trust Co. in New York. 
by Thomson, Wood & Hoffman of New York City. 

Mich.—BONDS VOTED—At 
issue $30,000 school bonds was a 


FRANKFORT, Benzie County. 
aye oy + "21a proposal to 
ihe Public Works Administration will be 


| MA project. 


™ FRANKFORT SCHOOL DISTRICT, Benzie 
BONDS VOTED—At an election held recently an issue of $3 
auditorium bonds carried by a vote of 130 to 53. 


FRESNO COUNTY (P. O. Fresno), Calif.—REPORT On BOND 
DEFAULTS—Although bond issues totaling $13,654,961.40 ha 
sold by this county and various of its districts, ‘only $1 
default on both principal i interest, according toa report filed recently 
with the County Board of " Drigaticn and reclamation district 
beam are not included in this statement. 

uote in part as follows from a recent issue of the San Francisco 
“Chron cle,”’ which carried the articl gon, tt the subject: 

Wallace's report said that $67,6 in principal and $41,962. 3} in 
interest are =| default and that the present onteeenane indebted.iess of the 
county school districts and special districts is $9,727,642.06. During the 
2 med $417,725.61 in bonds and $417,119.05 ns interest coupons were 

eem 
“School districts, the report said, have issued $7,893,000 in bonds and 
have are 561,346.60 outstanding. These districts are in default of $27,000 


aes revenue bonds. Dated 


an 
pares 
ed to 


County, Mich.— 
,000 school 
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$2s5- 50 and $1,458 in interest. 

288 the | in interest was paid. 
oad improvement districts i 

we. He outstanding being 


Last year $275,703 in principal and 


64,961 in bonds and have $261.- - 
,678 in principal and $17,819 in 

id about $10, 000 in interest and princi pal. 

nal county, $4 ced 


to $3,324 by the payment last year of 7 
additional Payment ya 300 in foeerest s 


“Count oc, wae works Ganses, issued $67,000 worth of bonds and i 
has $51, outstanding, $7,800 a year in interest and princi 
None of the principal Sa ‘the 50,600 Gen General Hospital of the $280, 


Hall of R reg thes 

“Duriag th ont year the ae districts will be call: 
meet $16, 142. “82 in in bond principal, this laws 3 a. includi ad $575,000 000 
due in princi on school bonds. ‘There will principal Payments on 
the Hall of Records or hospital bonds this year. _ 


FRONT ROYAL, Warren County, Va. 
issue of 4% coupon or r com aun. im 


BOND SALE—The $27,000 
1 building construction 
We ase to the 


Frederick E. Ni 
“fepous 3. Tao 


4. 
The following is an official list of the other bids received 


Bidders— Price Bid 
soese Homer & Mason, Lynchburg, va, a Na ERE ers ht Te *102.75 
Sulpeper National Bank oe Riek a eirermaniend tina ene 102.11 
Cit: National Bank, Front Royal, va Sad iinieeemkncdeiaen os 102.00 
Ballinger & Co., Cincinnati, Ohio._’__......----------...- 101.35 
Robert Garrett & Sons, Baltimore, Md__...........-.-___- 101.081 
2nd National Bank, Cul Ct + tennenanaecwetiwibee 100.75 
he ‘i wuone. ., SS eee 100.580 


Richmond Corp., 
*, Unsigned and disqualifi 
GENESEE HIGHWAY pha y (P. O. Genesee) Latah Coun 


Ida.—BONDS CALLED—It is stated by the District Treasurer that bon 
numbered 14 © ye highway a of July 1 1919, 
a 4, on wh date interest shall cease. 


for omnes 28 to 85, which are in denomina- 
tions of $1,000. Due on July 1 1639, redeemable at any tine after July 


4922. York City. ity. These” bonds at the National Bank in 


American 
ds should be presented for redemption at the 


ore t oouten aes my taken from the Genesee ‘‘ News’’ of recent date: 
past few months several highway districts in northern Idaho 
have yy their bonded Sedewtedmess at lower rate of interest, and at 


of 4%, compared % which 
refinanced would pk. 15,000, initial bonded inder, 
being $170,000 for Genesee Highway District, contracted in 1919.” 


MGEORGETOWN Sussex County, Del.—BONDS DEFEATED—At 
an election held on Feb. 16 the voters defeated a proposal to issue $132,000 
sewer Inceooe construction bonds. - é 2 


= RO, Gloucester County, N.. N. J. -BOND EXCHANGE 
REPORT. Edward Darr, — reports that exchange had 
— made to Feb 20 of new 4 ding bonds for all but $77.000 of the 

al of $444f000 te ere = ations wh which matured last year. Interest 
on the exchanged bonds adjusted and paid to the “ate that such 
exchange was Gcnsuauuniel » oo a 


PEGRAFTON COUNTY (P. O. Woodsville), N. TEMPORARY 
LOAN—The $100,000 revenue ongpetpetion loan offered on Feb. 26— 
V. 140, p. 1339—was awarded to W Gay & Co. of Boston, at 0.43% 
discount basis. Due $50,000 Nov. 29 and Dec. 27 1935, respectively . .seed 





GRAND COUNTY (P. O. Hot Sulphur Springs), Colo.— WARRANTS 
CALLED—tThe County Treasurer is said to have called for payment on 
—. 21 at his office, the followi , a Ordinary county revenue, 
<= oi. or before Sept. 27 1 Poor fund, registered on or before 

ay 


GRANT TOWNSHIP CONSDLIDA TED SCHOOL DISTRICT (P. O. 
Ledyard), Resguthe C Commas lowa—BONDS DEFEATED—At the elec- 
tion Theld on 126, p. 1006—the voters rejected the proposal 
$e aos issue $15 000 a pon puilding bonds, according to the Secretary of the 

oard of pote te ee 


GRANT UNION HIGH SCHOOL DISTRICT (P. O. 
Seeremante Co County, | Calif.—BONDS SO. BY R Fas $95,000 iss 
of 5% +? = ¥ sh smnont bonds offered for sale by the above Gerpere: 
tion on Feb. 40, 1175—was purchased by the Harris Trust & 
ngs Bank of @ Chinas: at a oes of 109.07, a basis of about 3.70%. 
Due from July 1 1938 to 1947 incl.g 


P¥ GRAYLING, Crawford County, Mich.—BOND SALE ~The be BF 300 
s% water works system construct on bonds offered onkFeb. 140 

- 1340—were awarded to the Second ——— Bank & Trust &. 30. off Sagi: 

ow, the only bidder. Dated Nov. 1 1934 and due serially on’, Nov. = 
< ot 


Sooremente) s 


from 1936 to 1964 incl. 


ESR A Yeon COUNTY (P.4O. Sherman), Tex.—FEDERAL FUND 

MENT—The followi statement was made public recently by 

an ek Works Administration: 
Release No. 1251 

Allotment of $300.000 as a loan and grant to Grayson County, Tex., for 
construction of a new court house and jail building at paeepen was an- 
nounced to-day by Public Works Administrator Harold I.. Ickes. 

The new building will be four stories high and of firep: ®  cometraction. 
Work can be started within two months and be completed in eight months, 
according to the a epee filed by the anny ff Employment on the 
construction site will be peovedes f for an average of 130 men, and additional 
- will be provided in many other localities where materials 

originate. 

The grant portion a the allotment will cover 30% of the cost of labor 
and materials used. It is estimated that labor materials will cost a 
Son tecn a $288, 700. ithe balance of the allotment above the —_ w 

a loan at 4% interest, secured by time warrants maturing in 30 years jaw 


GREENE COUNTY (P. O. Xenia), Ohio—BOND SALE—The Sinking 
Fund has purchased an issue of $5,446 poor relief bonds. ed 


RB OREENPIELD, Greene County, Ind.—BOND SALE—The $35,000 

1s oe sew disposal works revenue bonds ottertT by the Reconstruction 

ation on Feb. 20—V. 140, 1175—-~were awarded to the 

* <pecurit es Corp. of Indianapolis, at a price of 98.60, a basis of about 
Due Feb. 1 from 1937 to 1954 incl.© 


el SCHOOL pan Ny Lake County, Ind.—BOND SALE 


—The $7, — 5% school dition and repair pends sored an 
October w ere purchased by Le = lows: $1,000 Jan. 10 and'§ 

Dated Sept . 10 1934 and due as follows: Sy Jan. 10 and $1. rt) fay pao 
1937; $1, Jan. 10 and July 10 1938 and $1,500 Jan. 1939. 





= GUTHRIE, Cogan County, Okla. Te oe CONTEM- 
PLATED—It is reported that the election to vote on the issuance of sis. 500 
in community atheletic field bonds, reported tentatively in V. 140, p. 170— 
will probably be held on March 12. 


"HAMILTON COUNTY ‘P. O. Webster City), lowa—BOND SALE— 
The $83 ,000 issue of coupon county E,- we-d hospital refunding bonds offered 
for sale on Feb. 21—V. 140, asfawardedito he. perreee D. 
Beh Co. of Des Moines, ast say Apaying’e'D “2 premium of $1,0 ual to 
101.265, a basis of about 2.5 ted April 1 1935. Due ov. 1 
1285 to 1949. The other bigs ie the bonds; RS «., follows: 


‘Names of Other Bidders— Premium 
i nena anobenennnadinwe $1,045.00 
Shaw Laermans I i a a las oc ad fl te etal de ales lis $915.00 
TO i ie lente Sint inte CEN a $850 
OES LEAL ELIE ETE $ 


800.00 
Farmers National Bank, Wabster ee NR os oi ai de aces dneiak Oana (3% % Par) 


“HAMILTON COUNTY (P. O. Webster City) lowa—BOND SALE— 
The $83,000 issue of coupon county Fa hospital refunding; bonds offered 
or sale on Feb. 21—V. 140, 172—-wasyawarded to*the Carleton D. 
Beh Co. of Des Moines, as 2% 8. . BAIDE 8 remium of $1,050, equal to 
101.265, a basis of about 2. 58% April 191935... Due fromNov. 1 
1935 to 1949. ere 
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HAMPDEN COUNTY (P. O. Soeimations) a a MPORARY 
LOAN—The $200,000 temporary loan offered on Feb FD . 1172 


—was awarded to the First National Bank of way in t 0. sey a 
basis. Dated Feb. 28 1935 and due Nov. 7 1935. The Second Nation 
Bank of Boston bid a rate of 0.285%. 


HARDEMAN COUNTY (P. O. Bolivar), Tenn.—BOND ISSUANCE 
NOT CONTEMPLATED—It is stated by the Clerk of the County Court 
that no further action has been taken on the posed issuance of soeniaed 
in funding bonds to take up a like amount of outstanding warrants 


HARDIN COUNTY (P. O. Kenton), Tenn. —CONFIRMATION— 
The County Clerk confirms our tentative report that the County Court 
had ordered t the issuance of $320,000 in refun bonds.—vV. 140, p. 503. 


HARPER | yen DISTRICT (P. O. H r Count 
Kan.— BON. ALE—It is meres Ee 8 by the * pinteler Yer that a $38, 


issue of school buildi boa urchased State Schoo) 
at ng been p by the 


prvporer Dauphin County, Pa.—BOND REFUNDING 

PLANNED—Finaace Director Burtnett and City Comptroller Bayles 

stated on Feb. 19 that ee my of $341 ,000 worth of 5% Lyng = street 

Paving bonds is being studi A brokerage house is re to have ad- 

wee = a — for ceresare Harrisburg bonds to bear not more than 
0 nteres 


HARTFORD, Hartford County, Conn.—BOND REFUNDING 
REPORT—In connection with the recent report of the ray vy ee of ~ city 
to refund a pate of the $1,057, nae Mw om in the 1935-1936 fiscal year— 
°. 140, p. 1340—George Ee , City Treasurer, states that no action 
is to taken or ry iitanch 
will in the form of 


1 1936. In any event, refunding 

atively short-term notes. | 

My A ay eee County, S. C.—BOND SALE BY er aan 
The $71,000 issue of semi-annual sewer revenue bonds off for 

by the Reconstruction Finance Corporation on Feb. 20—V. 140, p. live 

was awarded to McAlister, Smith & Pate of Greenville, at a price of 99.31, 

a basis of about 4.08%. Due from Dec. 1 1935 to 1953 incl. 


HATCH, Dona Ana County, N. Mex.—BONDS SOLD TO RFC—A 
$21,000 issue of water revenue bonds is re to have been purchased 
recently by the Reconstruction Finance Corporation. 


HAVERFORD TOWNSHIP (P. O. eB a Darby) Delaware Count 


a 


Pa.—BOND CALL—The township to redeem $200,000 4 P§ 
coupon bonds of the issue dated Abril 1 1930 Ay due April 1 1960. ey 
are numbered from 1 = 200 incl. and payment principal and accrued 
will be made st of the -¥f. to a & Co. 
of Philadelphia = A, ore April 1 1935. on eet S wer ous to accrue 
on that date. awarded Sabo bonds on 


township 
Ww.H. Newbold's Son & Co. of was 
of about 2.46%—V. 140, p. 503. 


“HAWKINS COUNTY (P. O. Ro eroviie) Foan,--BOND AUTH- 
ORIZATION ry ye e Senate is sald to @ passed on third reading 
and forwarded to the Governor for Faleuabebe 4 a , bill authorizing the issuance 
of $200,000 in refunding bonds. 

HAYS, Ellis County, Kan.—BOND SALE DETAILS—The $64.000 
issue of 4% sewage = lant bonds that was pereeee by the Co- 
lumbian Securities Corp. Topeka—V. 140, p. 1172—was awarded 
at a price of wee viving a 


, at 100.3 ».@ basis 


is of about 3. 95%. Coupon bonds, 
dated Feb. 11 Due serially in from 1 to 20 years. Denom. $1, 000: 
Interest payable F. & A. 


HAYWOOD COUNTY (P. Waynesville), N. C.—NOTE SALE— 
ey seat Government Nostabeiin is said to have sold on Feb. 26 an issue 
15.000 — anticipation notes to the Wachovia Bank & Trust Co. 
ton em 


* maa. Alfalfa County, Okla.—BONDS NOT nae gd BY RFC— 
The $5,000 issue of 4% semi-annual town hall bonds ss - y the Recon- 
struction Finance Corporation on Feb. 20—V. 140, p. 1175— was not sold 
as no bids were received. Due $1,000 from March 1 P1937 to 1941 incl. 


SeEnPoTRAD UNION FREE SCHOOL DISTRICT x00, 5 Oh) -*O, 
sone Sonam) noone hoy Y.—BOND SALE—E. 

Sons and hy, eller & ‘both of New York, senate Rn 
on Feb. ey an way of $225,000 school bonds as 5s at rice of 
100. 10, a basis of about 5.49%. Dated March 1 1935. om. $1,000. 

e@ March 1 as follows: 000, 1937 to 1944 incl.; $8,000, 1046; adnan 
1046 to 1964 incl. and $6,000 in 1965. Principal and semi-annua 
paya able at the Empire Co., New York. Legality approved ee Gay 

on & Vandewater of New York. 
Colo.— 


EF HENRYLYN IRRIGATION DISTRICT (P. O. Hudson) 

BOND SALE NOT CONTEMPLATED—In connection with the election 
that was scheduled for Dec. 4 to vote on the refinancing of $172,500 in 
third issue bonds through a contract with the ee ey ere Finance 
Corporation—V . 139, p.{3508—it is stated by the Distri hat the 
bonds will not be sold, but are to be extended. (A loan of $142,500 A been 
authorized by the RFC.) 


HIDALGO COUNTY ROAD DISTRICTS (P. O. Edinburg) Tex.— 
PROPOSED BOND REFUNDING REJECTED—Unanimous disapproval of 
the r) 10,000,000 road bond refunding g plan for the eight road 
districts of this county, is said to have been vo by the advisory board 
of the Commissioners’ Court. A hearing on a new plan for refinancing is said 
to be scheduled for an early date. 


HINSDALE, DuPage County, Ill.—BOND SALE—The $28,000 4% 
various purposes bonds offered by the Reconstruction Finance Corporation 
on Feb. 20—V. 140, 1175—were awarded to Lewis, Pickett & Co. of 
Chicago, at a price of 100.31, a basis of about 3. 95%. Due $2,000 on 
Nov. 1 from 1935 to 1948 incl. ‘feed 

eyptionte 
ewark; 


HOBOKEN Hudson County, N. JSON SALE—A 

com f Lehman Bros., New York; J. Rippel & Co., 

Phelps, = & Co. and Stone & Webster and P piedoos » Es both of New 
C, Collings & Co., ‘Philadelphia; 

& Co., H. L. Allen & Co. and B. J. Van 


York; Adams & Mueller of wewert ; a, 
Hannahbs, Ballin & Lee, Lobdel 
, en & Co., rf pod New ry RAP on Feb. 26 an issue of $2,597 ,000 
os oe Supe ing bonds, issued under Chapter 60, hn ee ‘Laws of 
peer - oon ated March 1 1935. Due March 1 as follows: 
$140. 500, > get: 5129 


1938; $130,000, 1939; $140,000. 1940; $130,000, 
1946 $160.0 960 1947 and | 63,000, 1 9; $165.00 000, 1 
$129,000 1 6 OBL and 130.000. fF On to 1955 Men Princi por 


interest (M. & 8.) ——H * the ‘City Treasurer's office or at the Bank of 
New York & Trust Co., New Yor ee 4 approved by Hawkins, 
Delafield & Longfellow of New York City e bankers are re-offering 
the bonds forfpublic investment at prices to yield from 3.75 to4 78% lace 
cording to maturity t— 


dl seDSON _ COUNTY (P. O. Jersey meth Go N. J.—BOND SALE—A 


dicate of Lehman Bros., Inc., both of New 
ork; J. 3” Rip 1 & Co., Newark, and ht Col Stone 
& Webster and Bi t, Inc., Phel Fenn & Co., all of wer Yori, oe 
chased rivavely 9 eb. 28 the $1,433,000 bonds described be he 
omer bs re reed to have effected the financing on a net Gaver cost of 
3.9 
$040, 


04 peteeez site and road bonds. Due March 1 as follows: 
6 B00 18 6 to 1944, inel.; $40,000, 1945 to 1951, inel., and 
000 $22 ahs from 11952 to 1957, inelusl 

os r. m an ° Due 

atawed 1 Se py 8 — $25,000, 1945 to 1960, nel ; $20,000, 1951 

$0 1967. inel.; $40.00, 1958 to 1960, incl.; $20,000, 1961 to 1963, 
incl., and $23,000 


n 1964. 

All of the bonds are deved March 1 1935. Denom. $1,000. Coupon, 
pogueere ses as to principal only or ry x Lod rincipal and interest. Bonds 
d semi-annual interest (M. & 8S e at the County Treasurer's 
- A, on 4\s are being reoffered A t - _ ae. at prices to yield from 
3.90%, according to maturity, while the yield on t 2 5% is 

from 5. 0% to 3.85%. Legality of bonds is to be approved by H 
Delafield & Longfellow of New York. County reports an valuation 
of property therein aggregating $1, #26. 510, B12. Bonded and temporary 
debt as of Dec. 31 1934 cluding issues just sold and after eed effect 
to funding, totaled $32, 935,798, and the net debt amounted to $27,257,219. 


HUGHES COUNTY ':§(P. O. Pierre), S. Dak.—BOND SALE BY RFC— 
The $31,000 issue of 4% semi-annual court house and jail construction 
bonds offered by the Reconstruction Finance Corporation on Feb. 20—V. 
140, P. 1175—was awarded to the ee Natio Bank of Pierre, at,par. 
Due from March 1 1935 to 1942 incl = 


Stal school site bonds 
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HUNT COUNTY (P. O. Greenville), Tex.—BONDS CALLED—It is 
reported that G. J. Raney, County Treasurer, called for payment on Dec. 
31, on which date interest ceased, various 5% road improvement_bonds 
aggregating $160,000, of an issue dated April 1 1919. Denom. $1,000. 
Due on April 1 1959. The above bonds were to be redeemed at par and 
accrued interest at the State Treasurer’s office in Austin upon presentation 
any time after Nov. 31 with accrued interest being figured through Dec. 31. 
Principal and interest payable at the Seaboard National Bank in New York 
City, or at the Greenville National Exchange Bank in Greenville. 


HUNTINGDON SCHOOL DISTRICT (P. O. Huntingdon) Carroll 
County, Tenn.—BONDS AUTHORIZED—The Governor is reported to 
Baye signed the ta authorizing theissuance of the $42,000 in school bonds 
—VvV. 140, D. , 


HUTCHINSON, Reno County, Kan.—BOND ELECTION CON- 
TEMPLATED— It is said that an election is contemplated for March 25 to 
vote on the issuance of $7,500 in grand stand construction bonds. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro) Imperial 
County, Calif.—ADDITIONAL DETAILS ON PROPOSED FEDERAL 
FUND LOAN—It is reported by M. J. Dowd, Chief Engineer and General 
Superintendent, that the report of a proposed loan of $12,000,000 in Federal 
funds from the Public Works Administration for the construction of five- 
hydro-electric wer plants along the All-American Irrigation canal—V. 
140, p. 1172—is correct in its main features but that the amount of the 
loan to be requested has not as yet been decided upon definitely, although 
it will be in the neighborhood of $13,500,000. Funds will be needed not 
only for the power plants but also for the transmission lines and distribu- 
tion facilities. 


INDIANA (State of)—$1,000,000 HIGHWAY LOAN AUTHORIZED 
—aA bill passed by the State Senate on Feb. 19 authorizes the State High- 
eee to borrow $1,000,000 to match Federal funds expected 
to made available to the State. 


INDIANAPOLIS, Marion County, Ind.—$500,000 LOAN APPROVED 
—The City Council passed an ordinance on Feb. 18 authorizing a temporary 
—_ | $500,000 to meet current municipal expenses until the May collec- 
tion of taxes. 


INMAN SCHOOL DISTRICT (P. O. Inman), Holt County, Neb.— 
BOND ELECTION—lIt is stated that an election will be held on March 12 
to vote on the issuance of $30,000 in school building bonds. 


IOWA—DATES OF BOND SALES ON PROPOSED ROAD REFUND- 
ING PROGRAM ANNOUNCED—The proposed dates for the sale of 
$31,306,000 of pelnery road refunding bonds in 68 counties of this State 
have been announced by the lowa State Highway Commission. The sale 
dates are spread over the period from March 7 to March 29, giving pur- 
chasers an opportunity to attend at least two such sales in one day. The 
new bonds are being issued to replace bonds which now are outstanding 
against the credit of the primary road fund and the various counties which 
issued them. A complete schedule of the maturities, amounts, rates of 
interest, &c., on these issues was given in the ‘‘Chronicle’’ of Feb. 16, 

age 1173. ‘The following is a tabulation showing the amount of refunding 
nds to be issued and the dates of sale: 





Date of Date of 
County— Amount Time Sale County— Amount Time Sale 

Adair_._.... $430,000 3 p.m. Mar. 22| Jackson ____. $638,000 10 a.m. Mar. 8 
Adams _ _ 658,000 10 a.m. Mar. 21) Jasper______ 185,000 3p.m. Mar. 7 
Appanoose.. 266,000 10 a.m. Mar. 29| Jefferson __. 320,000 3 p.m. Mar. 27 
Audubon___ 450,000 10 a.m. Mar. 18|Jones ______ 507,000 3p.m. Mar. 7 
Black Hawk. 423,000 3 p.m. Mar. 12| Keokuk ___._ 677,000 10 4. m. Mar. 14 
Boone__.... 260,000 3 p.m. Mar. 25} Kossuth - 320,000 10 a. m. Mar. 19 
Bremer ___.. 640,000 10 a. m. Mar. 13] Lee.....__- 490,000 10 a. m. Mar. 12 
Buchanan _. 635,000 10 a.m. Mar. 12} Linn... __- 880,000 10 a.m. Mar. 7 
a 650,000 3 p.m. Mar. 21|Lucas..--___ 300,000 10 a. m. Mar. 26 
Carroll. _._- 306,000 10 a.m. Mar. 26} Mahaska - 855,000 3 p.m. Mar. 14 
Gene konice 180,000 3 p.m. Mar. 18! Marion.___-_ 477,000 10 a. m. Mar. 15 
Chickasaw_. 219,000 3 p.m. Mar. 15| Mills_...__. 271,000 10 a. m. Mar. 19 
Clarke ..... 244,000 3p.m. Mar. 25|Monona___._ 316,000 3p.m. Mar. 28 
Clayton ____1,170,000 10 a. m. Mar. 14] Montroe___. 140,000 3 p.m. Mar. 26 
Clinton_____ 763,000 3p.m. Mar. 8|Montgomery 295,000 3 p.m. Mar. 20 
Crawford _ _ 715,000 3p.m. Mar. 26| Muscatine__ 200,000 10 a.m. Mar. 11 
ES x aies 180,000 10 a.m. Mar. 8|O'Brien ___. 491,000 3 p.m. Mar. 29 
a 340,000 3p.m. Mar. 28} Page..__._. 765,000 10 a. m. Mar. 20 
Decatur.... 160,000 10 a.m. Mar. 25] Polk. ._____ 353,000 10 a.m. Mar. 7 
Delaware... 480,000 3 p.m. Mar. 11] Pottawatta'ie 853,000 3 p.m. Mar. 27 
Des Moines. 453,000 3 p.m. Mar. 11|Shelby___._. 405,000 10 a.m. Mar. 27 
Dubuque _ _1,240,000 10 a. m. Mar. 11} Story__---- 995,000 10 a. m. Mar. 25 
Fayette ____1,304,000 3p.m. Mar.13|}Tama______ 195,000 3 p.m. Mar. 22 
Floyd______ 89,000 10 a. m. Mar. 18| Taylor---_-—_- 180,000 3p.m. Mar. 21 
Franklin._.. 440,000 10 a.m. Mar. 21] Union_____. 509,000 10 a.m. Mar. 22 
Fremont_._.. 351,000 3p.m. Mar. 19!) Van Buren__ 340,000 10 a. m. Mar. 28 
Grundy _... 180,000 10 a.m. Mar. 22|Wapello___. 375,000 10 a.m. Mar. 27 
Guthrie _._. 270,000 3p.m. Mar. 8|Warren____- 373,000 3p.m. Mar. 15 
Hamilton... 360,000 10 a.m. Mar. 20| Washington. 491,000 10 a.m. Mar. 13 
Mardin... ... 180,000 3p.m. Mar. 20| Wayne_ -- 473,000 3p.m. Mar. 29 
Harrison_.._. 656,000 10 a. m. Mar. 28| Webster___._ 473,000 3 p.m. Mar. 19 
Et ae 320,000 3p.m. Mar. 12] Winneshick. 858,000 3 p.m. Mar. 14 
Howard... 291,000 10 a.m. Mar. 15] Woodbury. 315,000 10 a. m. Mar. 29 
M4 seas 555,000 3p.m. Mar. 13’ Worth... ._- 133,000 3 p.m. Mar. 18 


IRWIN, Westmoreland County, Pa.—BONDS AUTHORIZED—The 
Borough Council voted on Feb. 11 to issue $20,000 bonds, of which $15,000 
ph = to finance emergency relief projects and $5,000 for the purpose 
of fire engine. 


JACKSON, Madison County, Tenn.—BOND ISSUANCE VALI- 
DATED—Governor McAllister is reported to have signed a bill validating 
the issuance of $55,000 in high school bonds. (A loan and grant of $69,300 
has been approved by the Public Works Administration.) 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT, Champaign 
County, Ohio—BOND ELECTION—At an election to be held March 12 
the voters will be asked to — an issue of $14,000 school bonds, to 
mature serially in 15 years. he district plans to obtain Federal funds for 
the project contemplated. 


JAMESTOWN, Chautauqua County, N. Y.—BILI. PROVIDES FOR 
BOND SALE—The bili! int1oduced in the Legislature sometime ago would 
permit the sale of up to $1,150,000 bonds to the Public Works Adminis- 
tration, pursuant to an agreement between the city and the Federal agency 
under which the latter would provide funds for construction of new schools 
and extensions to existing buildings. 

JAMESTOWN, Chautauyua County, N. Y.—CERTIFICATES 
AUTHORIZED—The City Council has voted to issue $300,000 1% % certi- 
ficates of indebtedness, due March 1 1936. 


JEFFERSON COUNTY (P. O. Beaumont), Texas—BONDS AUTHOR- 
IZED—The County Commissioners’ Court is said to have authorized re- 
cently the issuance of the $750,000 in 4% bridge bonds that were approved 


by the voters on Jan. 12—V. 140, p. 832. Duein 30 years. 


JERICHO, Chittenden County, Vt.—BOND SALE—The $9,000 4% 
registered refunding bonds offered. on Feb. 27—V. 140, p. 1340—were 
awarded to the Vermont Securities Corp. of Brattleboro, at a price of 100.27, 
a basis of about 3.97%. Dated March 1 1935 and due $500 on Jan. 1 from 
1937 to 1954incl. Otherbidswere: Burlington Savings Bank, $5 premium 
and Montpelier National Bank, par. 


JERSEY CITY, Hudson County, N. J.—RETAINS EXPERTS TO 
FORM ULATE FINANCIAL PLAN—In order to develop a definite fi- 
nancial program that will assure ability to provide for its future financial 
needs, the city nas retained the services of Norman S. Taber & Co., mu- 
nicipal consultants, and of Dr. Thomas H. Reed, Director of the Municipal 
Consultant Service of tae National Municipal League. Dr. Reed will 
conduct a study of the city’s financial position, on the basis of which a 
financial plan will be formulated and executed rd Norman 8. Taber & Co. 
The analysis and plan are being undertaken at the request of certain New 
York City banks and bond houses which have indicated a desire to bid 
for refunding bond issues which it is expected thet city will offer during 1935. 

Jersey City has a floating debt of approximately $15,000,000 which is 
secured by delinquent taxes in excess of $23,000,000. One of the purposes 
of the proposed study by consulting experts is the formulation of method 
of refunding these current obligations on the most favorable basis possible. 

Maturities of the city in 1934, which amounted to $4,576,000, were met 
by arranging an exchange of maturing bonds for refunding bonds. This 
exchange was accomplished by Commissioner Potterto: at an average 
interest rate of less than 444%. Although the policy adopted last year 
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was entirely successful, city officials believe it to be advisable to meet 

future maturities by actual sales of refunding bonds, which will permit the 

peveens s maturing bonds in cash. Maturities in 1935 are approximately 
8,000,000. 


JUNCTION CITY, Perry County, Ohio—BONDS VOTED—The pro- 
posal to issue $15,000 water works bonds carried by a vote of 189 to 53 at 
the special election conducted Feb. 21.—V. 140, p. 1007. 


KANSAS—COUNTY POOR RELIEF BONDS AUTHORIZED—The 
following report is taken from the Topeka ‘‘Capital’’ of Feb. 17, dealing 
with bond authorizations by the State Tax Commission: 

“Walter Pleasant, Chairman of the State Tax Commission, has an- 
nounced that 29 Kansas counties have been authorized by the Commission 
to issue bonds totaling $1,774,380 for poor relief during a period beginning 
Jan. 1 1934 and ending Feb. 15 1935. 

‘Sedgwick County was granted permiasion to issue $500,000 in bonds, 
Mr. Pleasant said, the)largest issue for any of the 29 counties. Other large 
issues authorized by the Commission: Wyandotte County, $300,000; 
Cowley, $150,000; Marshall, $125,000, and Shawnee, $100,000. Mr.Pleasant 
also announced that a joint meeting of the House and Senate committees 
on assessment and taxation would be held in his office late Monday after- 
noon for a discussion concerning poor relief.’’ 


KENOSHA, Kenosha County, Wis.—BOND ISSUANCE AU TH- 
ORIZED—An ordinance is said to have been passed recently by the City 
Council, providing for the issuance of $212,500 in refunding bonds, divided 
as gate $200,000 school bonds; $7,500 street improvement and $5,000 
par nds. 


KENT CITY SCHOOL DISTRICT, Kent County, Mich.—BONDS 
VOTED—an issue of $9,000 school building bonds was approved by a vote 
of 92 to 32 at an election held Feb. 25. The proposal to raise the tax limita- 
tion from 15 to 19 mills was defeated, 32 to 93. 


KILGORE, Gregg County, Tex.—BOND ELECTION—It is reported 
that an election will be called early in March to pass on the issuance of 
$80,000 in 4% or 4%% refunding bonds. 


KLAMATH COUNTY—COUNTY SCHOOL DISTRICT (P. oO. 
Klamath Falls), Ore.—BOND SALE—The $75,000 issue of 4% semi-ann. 
refunding bonds offered for sale on Feb. 26—V. 140, p. 1340—was_ pur- 
chased by Conrad, Bruce & Co. of Portland at par. Dated March 1 1935. 
Due from March 1 1936 to 1945. No other bids were received. 


LAKEWOOD, Cuyahoga County, Ohio—VOTERS APPROVE OPER- 
ATING LEVY—The proposal for a special city operating levy of 1.8 mills 
was approved by a vote of 4,737 to 4,113 at an election held on Feb. 19. 
It is expected to yield $151,000 on a 90% collection basis. Revenue will 
be used to meet expenditures during 1935. 


LANCASTER COUNTY (P. O. Lancaster), Pa.—BONDED DEBT— 
The annual report of William G. Watkins, Comptroller, places the total 
bonded debt of the county at $1,976,000, while taxes outstanding, less 
exonerations of $329,704.19, amount to $1,400,000. Unpaid taxes include 
$649,163.53 for 1934 and $415,561.45 for the 1933 levy. 


LANYON CONSOLIDATED SCHOOL DISTRICT (P. O. Lanyon) 
Webster County, lowa—BUND SALE—A $12 000 issue of refundig bonds 
is — to have been purchased by the First National Bank of Dayton 
as 48. 


LARIMER COUNTY (P. O. Fort Collins), Colo.—APPLICATIONS 
TO BE {ADE FOR FEDERAL FUND ALLOTMENTS—It is reported 
that the county will request from the Public Works Administration loans 
of $300,000 and $75,000, respectively, to be used for a county court house 
and a county jail. 


LAWRENCEVILLE, Lawrence County, IIl.—BOND ELECTION—At 
an election to be held on April 16 the voters will be asked to authorize an 
issue of $16.000 bonds, for the purpose of paying off the city’s debt to the 
Central [llinois Public Service Co. 


LEBANON, Boone County, Ind.—BOND SALE—The $35,000 4% 
seweraze works revenue bonds offered by the Reconstruction Finance 
Corporation on Feb. 20—V. 140. p. 1175—were awarded to the City Securi- 
ties Corp. of Indianapolis, at 98.60, a basis of about 4.15%. Due serially 
on May 1 from 1936 to 1955, inclusive. 


LEXINGTON, Dawson County, Neb.—BOND SALE—A_ $38,000 
issue of 4%% semi-ann. refunding bonds is reported to have been pur- 
chased by Wachob, Bender & Co. of Omaha. 


LIBERTY CENTER VILLAGE’SCHOOL DISTRICT (P. O. Liberty 
Center), Henry County, Ohio—BOND SALE—The $8,496.64 funding 
bonds offered {fon Feb. 1 V. 140, p. 1007—were%awarded as 4%s to the 
Liberty State'Savings*Bank§of Liberty Center, at par plus a premium of 
$15, equal to 100.176, ajbasis of about 4.69%. Dated Dec. 15 1934 and due 
as follows: $846.64, Dec. 15 1935; $850, June 15 and Dec. 15 from 1936 to 
1939,4incl. and $850, June 15 1940., 


LINCOLN COUNTY (P. O. Brookhaven) Miss.—VUATURIT Y—The 
$30,000 54% % semi-ann. refunding bonds that were purchased at par by 
Leftwich & Ross, of Memphis—V. 140. p. 1341—are due on Jan. 1 1940, 
according to the Clerk of the Chancery Court. 


LINCOLN COUNTY (P. O. Libby), Mont.—BOND OFFERING—It 
is stated by Marshall Murray, County Attorney, that the County Com- 
missioners will offer for sale on March 16 an issue of $60.000 court house 
construction bonds. These bonds are part_of the $75,000 issue that was 
offered for sale without success on Feb. 5—V. 140, p. 1007. It is said that 
the remainder will be offered for sale later at the discretion of the Board 
of County Commissioners. 


LITTLETON, Arapahoe County, Colo.—BONDS SOLD—It is stated 
by the Town Clerk that the $10,000 4% semi-ann. water bonds authorized 
last October—V. dd 2711—have been purchased at par by the Littleton 
National Bank. Dated Oct. 15 1934. Duein 15 years. optional in 10 years. 


LOS ANGELES COUNTY SANITATION DISTRICTS (P. O. Los 
Angeles) Calif.—BOND SALE—lIt is now stated that the four issues of 
bonds aggregating $1,768,000, offered for sale on Feb. 13, the award of 
which was deferred for consideration of bids—V. 140, p. 1341—-were award- 
ed to a syndicate composed of John Nuveen & Co., A. C. Allyn & Co., and 
C. W. McNear & Co., all of Chicago, as 5s, at a price of 100.25, a basis 
of about 5.22%. The issues are divided as follows: 
$769,000 District No. 1 bonds. Due on May 1 as follows: $26,000, 1938 

to 1943; $27,000, 1944 to 1952; $26,000, 1953 to 1958; $31,000, 
1959 to 1962, and $30,000, 1963 to 1965. Interest payable M.& N. 
397.000 District No. 2 honds. Dated May 1 1925. Due on May 1 as 
follows: $14,000, 1938, to 1960, and $15,000, 1961 to 1965. Interest 


pavers M.&N. 
464,000 District No. 5 bonds. Dated May 1 1925. Due on May 1 as 
: oy eg 1949, and $17,000, 1950 to 1965. 


follows: $16,000 
Interest payable M. & N. 
138,000 District No. 8 bonds. Dated June 1 1929. Due on June 1 as 
follows: $5,000, 1938 to 1947, and $4,000, 1948 to 1969. Interest 
payable J. & D. 
Denom. $1.000. Prin. and int. payable at the National City Bank in New 
York. Legality approved by O'Melveny, Tuller & Myers of Los Angeles. 
(A fariniete report on the bids received for these bonds appeared in V. 140, 
p. 1341. 

The following information is taken from the official offering notice: 

“These three districts have retired $1,836,000 in bonds since their 
organization, which is $206,000 more bonds than the present issues, repre- 
senting the final authorization. They embrace a combined area of over 

90 square miles and a population of nearly 400,000, and include the 
ae agricultural and industrial southwestern part of Los Angeles 
ounty. 

‘“‘As of Feb. 18 1935 the assessed valuation of District No. 1 was $80,- 
506,575; District No. 2, $49,489,955, and District No. 5, $52,248,890. 
Total bonded debt, however, of the three districts respectively was $2,616,- 
000, $2,423,000 and $1,487,000. The bonds are being issued to complete 
the system of trunk sewers within each district and to pay a proportional 
share of the cost of construction of a jointly-operated ocean sewage outlet.”’ 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los An 
genes). Calif.—BOND SALE—The $61,000 issue of Long Beach City Hign 
chool District bonds offered for sale on Feb. 25—V. 140, p. 1341—was 
awarded to a syndicate composed of the Anglo California National Bank, 
Blyth & Co. and the Bankamerica Co., all of San Francisco, as 4s, paying 
a premium of $399, equal to 100.654, a basis of about 4.40%. Dated Nov. 1 
1933. Due from Nov. 1 1935 to 1953. 
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BONDS NOT SOLD—The $722,000 issue of not to exceed 5% semi-ann. 

ng Beacn City School District bonds offered at the same time—V. 140, 
P. 1341—was not sold as all the bids received were rejected. Dated Nov. 1 
1933. Due from Nov. 1 1935 to 1953. 


LOUISIANA, State of (P. O. Baton Rouge)—BOND DETAILS— 
The $1,500,000 5% highway, series F, bonds that are being offered for 


Public subscription by a syndicate headed by Blyth & Co.; Stone & Webster 
and Bl t, Inc.; Phelps, Fenn & Co., and Bacon, Stevenson & Co., all 
of New York—V. 140 1341—are more fully described as follows: 


Denom. $1,000. a Liercn 15 1932. Due on March 15 as follows: 
$36,000. 1936; $42,000, 1937; $39,000, 1938 and 1939; $42,000, 1940 and 
941; $39,000, 1942; $45,000, 1943 and 1 >. $42,000, 1945 to 1947; 
5,000, 1948; $39,000, 1949; $78,000, 1950; $102,000, 1951 to 1953: 
105,000, 1954; $108,000, 1955; $138,000, 1956, and $186,000 in 1957. 
Vork of af the Beate Trekeiver’s cifiee,  Desnter eee ek to Tene 
a urer’s office. t ° 
wee & Mameenyes = New York City. e z myrtee J 5 - 
e above offer represents no new financing on the part of the State, 
these bonds being part of a $15,000,000 issue sold in 1932. 


LOUISVILLE, Jefferson County, Ky.—BOND OFFERING—Sealed 
bids will be received until March 5, according to report, by John R. Lindsay, 
Director of Finance, for the purchase of an issue of $1,000,000 2%, 3 or 
34% semi-annual sewer bonds. Due on Feb. 1 1969. These bonds are 
—" be part of a $10,000,000 issue authorized by the voters in November 


a Louisville news item to the ‘‘ Wall Street Journal’ o ‘ 

‘*Finance Director John R. Lindsay has called for bids March 5 on 
$1,000,000 sewer bonds, due Feb. 1 1969. Rate of interest will be 2%, 
30r34%. The city is not permitted to sell bonds at less than par. The 
last offering of sewer bonds an issue of $200,000, bearing 4% interest, was 
sold at 108. These bonds are now quoted at 110. 

“The present offering is part of a $10,000,000 issue authorized by the 
voters in November 1928 and of which $2,000,000 will remain unsold 
after the pending sale is concluded. Under the law in effect at the time, 
it was not permissible to issue serial bonds. Consequently, the entire 
$10,000,000, no matter when sold, matures at the same time, 40 years from 
the issuing date of the first instalment. 

_ Revenue for dividends and retirement comes from license taxes, the 
Sinking Fund Commission’s share of the general tax collections and its 
own investments, consisting of Government and municipal bonds and all 
of the common stock and bonds of the Louisville Water Co.” 


LYKENS SCHOOL DISTRICT, Dauphin County, Pa.—BOND SALE 
—Weldon E. Davey, District Secretary, reports that an issue of $16,900 
4% school building bonds was sold on Jan. 19 to E. H. Rollins & Sons of 
Philadelphia, at a price of par. Dated Jan. 11935. Due Jan. 1 as follows: 
$1,900, 1940; $2,000, 1945; $3,000, 1950, 1955 and 1960 and $4,000 in 1965. 
Interest payable J. & J. Issue was approved by the Pennsylvania Depart- 
ment of Internal Affairs on Feb. 11.—V. 140, p. 1341. 


LYNN, Essex County, Mass.—TAX RATE MAY BE UNCHANGED— 
Mayor Manning figures the city budget at $5,911,313.80, about $30,000 
less than expenditures in 1934, with the —— that the tax rate for 
this year will be $34.20, the same as in 1934 


LYON COUNTY (P. O. Marshall) Minn.—LOAN GRANTED—A loan 
of $25,000 for refinancing county bonds now maturing is said to have been 
made recently by the State Investment Board. 


McARTHUR, Vinton County, Ohio—BONDS AUTHORIZED—The 
Village Council has voted to issue $39,700 4% special assessment improve- 
ment bonds. Dated March 15 1935. Denoms. $1,000, $700 and $600. 
Due Sept. 1 as follows: $1,700 from 1936 to 1948, incl. and $1,600 from 
1949 to 1959, incl. Interest payable M. & S. 


McCOOK SCHOOL DISTRICT (P. O. McCook) Redwillow County, 
Neb.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
March 4, by H. D. Stewart, Secretary of the Board of Education, for the 
purchase of a $36,000 issue of refunding bonds. Due $4,C00 from July 1 
1936 to 1944, inclusive. 


McKINNEY, Collin County, Tex.—BONDS CALLED—G. Frank 
Walford, City Treasurer, is reported to have called for payment on Feb. 1, 
on which date interest ceased, the following 5% bonds: Nos. 39 to 75 of 
school bonds, and these numbers of street improvement, series B, bonds: 
3, 4, 5, 22 to 27, 29 to 32, 39 to 43, 45 to 49, 50 to 54, 65, and 72 to 75. 
Denom. $1,000. Dated Feb. 1 1914. Due on Feb. 1 1954. Redeemable 
in 20 years. Payable at the State Treasurer’s office in Austin or at the 
National Park Bank in New York City, at the option of the holder. 


MEMACKINAC STRAITS BRIDGE AUTHORITY, Mich.—PROPOSED 
$35,000,000 EXPENDITURE—Plans for the construction of a bridge to 
link the up and lower ninsulas were submitted on Feb. 20 to the 
State Planning Commission by the bridge authority. They call for expendi- 
pony nh aw Le al for a vehicular bridge and of $8 000,000 more if railroads 
are inc > 


MAHANOY TOWNSHIP SCHOOL DISTRICT A O. Mahanoy), 
Pa.—BOND ELECTION—At an election to be held on March 15 the voters 
will be asked to approve an issue of $65,000 school building bonds. 


MARINE, Madison County, Ill.—BOND SALE—The $7,000 4% 
ets bonds offered by the Reconstruction Finance Corporation on 
eb. 20—V. 140, p. 1175—were awarded to Festus J Wade, Jr. & Co. of 
St. Louis, at 100.64, a basis of about 3.81%. Due $1,000 on Nov. 1 from 
1935 to 1941. inclusive. 


MARSHALL, Harrison County, Tex.—BOND CALL—It is stated by 
Newman Wells, City Secretary, that notice is given through the City Com- 
mission that the following bonds are being called for redemption on April 30, 
on which date interest shall cease, at the First National Bank in Dallas: 
$220,500 school building, Series of 1923; $70,500 water works, Series of 
1923; $17,700 sewer, Series of 1923; $44,500 street impt., Series of 1923, 
and $5,700 sidewalk, Series of 1923. All bearing date of Dec. 31 1923. 


MARYLAND (State of)—$10.090,000 Bond Issue Planned—-Adminis- 
trative and ete leaders on Feb. 18 adopted a general revision of the 
1936-1937 budget program, providing for issuance of $10,000,000 bonds. 
Bills embodying the necessary legislation were introduced on that day in 
both Houses of the State Legislature. The bonds will be serviced by an 
increase in the collateral inheritance tax from 5 to 7% % and the imposition 
of a direct inheritance tax of 1%. In addition, it is provided that if the new 
revenues are not sufficient to meet pricipal and interest requirements, and 
increase may be made in the real estate tax. The plan calls for issuance of 
$6,000,000 bonds on April 15 1935: $2,000,000 Oct. 15 1935 and the last 
$2,000,000 on Oct. 15 1936. Proceeds will be apportioned as follows: 
For meeting the deficit expected at the end of the fiscal year 1935-$2,300,000 
rok ee eRe a or a eee 
For construction of additional units at hospitals for insane and 

feeble-minded 


In connection with the above report we quote in Pz, —— from 
'e 25: 


’ ’ 


tae ac pd yet av ae as eee a ip dna oh ao ah eileen a aes bids ws 700,000 
For emergency contingent fund for 1936 and 1937_____________ 1,000,000 
For use in supplemental budget principally to restore salary re- 

ductions where necessity is demonstrated and for departmental 

Pe © De, ok eo eee ne. eae Sats co el ene 500 ,000 
For restoring funds transferred from the State roads approriations 

yh teh he, ee er een Fk 
For crediting to the annuity bond account__-_..______.______- 1,000,000 


NEW FISCAL AGENT APPOINTED—A. H. S. Post, President of 
Mercantile Trust Co., Baltimore, effective March 1 1935, will become 
fiscal agent for the State, succeeding Morton M. Prentis, President of the 
First National Bank of Baltimore. The change was announced recently by 
Hooper 8S. Miles, State Treasurer, and Mr. Post's institution automatically 
becomes the paying agent for the bonded indebtedness of the State. 


MASSILLON SCHOOL DISTRICT, Stark County, Ohio—REFUND- 
ING AUTHORITY SOUGHT—The Board of Education voted on Feb. 15 
to apply to the State Bureau of Inspection and Supervision of Public 
Offices for permission to refund $31,000 bonds which matured last October. 


MAYES COUNTY SCHOOL DISTRICT NO. 32 (P. O. Mazie), 
Okla.—BOND SALE—The $5,600 issue of school bonds offered for sale 
on Feb. 16—V. 140, p. 1174—was awarded to the Public Works Adminis- 
tration. as 4s at par. Due from Jan. 1 1938 to 1948 


MEMPHIS, Scotland County, Mo.—BOND SALE DETAILS—The 
$12,000 issue of 4% water filtration plant bouds that was purchased at par 
by the Bank of Memphis, and the Scotland County National Bank, both 
of Memphis, jointly—V. 140, p. 1174—is dated Oct. 1 1934. Coupon bonds 
in the denominations of $500 and $1,000. Due from Oct. 1 1935 to 1946, 
optional on request. Interest payable A. & O. 


Financial Chronicle 
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MICHIGAN (State of)—$7,500,000 WATER SUPPLY SYSTEM 
PROPOSED—A proposal for a $7,500,000 water supply system was sub- 
mitted by a provisional Saginaw Valley Authority to the State Planning 
Commission on Feb. 20. 


MIDLAND, Midland County, Mich.—BOND ELECTION—An elec- 
tion will be held March 4 at which a proposal to issue $100,000 sewer 
bonds will be considered by the voters. 


MIDDLESEX, Middlesex County, N. J.—BOND SALE—The $55,000 
coupon or tered funding bonds offered on Feb. 23—V. 140, p. 1341— 
were awarded as 4.875s, at par, to the First Natioaal Bank of Bound Brook. 


Dated Feb. 1 1935 and due $5,000 on Feb. 1 from 1936 to 1946 incl. 


MILFORD, New Haven County, Conn.—BOND UOFFERING—Fred 
B. King, Town Treasurer, will receive sealed bids until 8 p. m. on March 7, 
for the purchase of $30,000 344% highway bonds. Dated Jan. 1 1935. 
Denom. $1,000. Due $6,000 on Jan. 1 from 1936 to 1940, incl. Interest 
payable J. & J. Bonds will be certified by and payable at the Milford 
Trust Co., Milford. Legality to be approved by Day, Berry & Howard of 
Hartford. A certified check for $1,000, payable to the order of the town, 
must accompany each proposal. 


MINERSVILLE, Schuylkill Count Pa.—BONDS APPROVED— 
Approval of $45,000 bonds, including $33,500 street improvement and 
$16,500 funding issues, was announced by the Pennsylvania Department 
of Internal Affairs on Feb. 19. These bonds are being offered for sale 
on March 7—V. 140, p. 1341. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE SALE— 
The $15,000 issue of certificates of indebtedness offered for sale on Feb. 27— 
V. 140, p. 1174—was sold at 24%, as follows: $7,000 to the Minneapolis 
Police Officers Federation, and $8,000 to the Minneapolis Police Benevolent 
Association, both of wnich are private associations. Dated March 6 1935. 
Due on Jan. 6 1936. No other bids were received. 


MINNESOTA, State of (P. O. St. Paul)—CERTIFICATE SALE 
DETAILS—We are now informed by the Conservator of Rural Credit 
that the First National Bank of St. Paul and the Empire National Bank 
of St. Paul were members of the group that purchased the $840,000 cer- 
tificates of indebtedness on Feb. 21 at 0.70%, rss a premium of y— 
reported as consisting solely of the First National Bank & Trust Co. an 
the Northwestern National Bank & Trust Co., both of Minneapolis— 
V. 140, p. 1341. Dated March 1 1935. Due on March 1 1936. 


MISSISSIPPI LEVEE DISTRICT (P. O. Geenville) Washington 
County, Miss.—BOND SALE—An issue of $175,000 refunding bonds was 
offered for sale on Feb. 27 and was awarded to the Union Planters National 
Bank & Trust Co. of Memphis, as 2s, paying a premium of $310, equal 
to 100.177, a basis of about 2.32%. Due on April 1 1936. 


MISSOULA COUNTY (P. O. Missoula), Mont.—PROPOSED BOND 
ISSUE—Plans are repo! to have been introduced before the County 
Board for the issuance of $528,278 in refunding bonds. 


MOAB, Grant County, Utah—BONDS NOT SOLD BY RFC—The 
$31,500 issue of 4% semi-ann. water works and sewer bonds offered by 
the Reconstruction Finance Corporation on Feb. 20—V. 140, p. 1175— 
was not sold as no bids were received. Due from Aug. 1 1935 to 1954 incl. 


MOBRIDGE, Walworth County, S. Dak.—BONDS VOTED—A pro- 
posal to issue $42,000 in paving bonds is said to have carried by a large 
majority at an election on Feb. 11. 


MONONA, ee Someee. pe ee A Oe eS 
r funding bonds is stated to have been awar recen 
. Beh Co. of Des Moines, at 24% plus a premium of $75, equal to 100.50. 


MONROE COUNTY (P. O. Rochester), N. Y.—REFUNDING BOND 
LAW MAY BE REPEALED—George R. Lunn, attorney for the Town of 
Irondequoit, recently stated that action may be taken to repeal the Slater- 
Marks refunding law, under which the county guarantees the obligations 
of the towns surrounding Rochester, unless changes are made in the pro- 
posed revision of the law by county officials. The county, it is said, proposes 
to have the refunding bonds authorized by the law made a general town 
charge rather than on special improvement districts. Continuing with its 
account of the matter, the ‘‘Wall Street Journa]”’ of Feb. 26 adds as follows: 
“The charge is made by Lunn that county officials had not conferred with 
either the towns of Irondequoit or Brighton (mostly affected under the 
Slater-Marks bill) before submitting legislation to the State Legislature. 
The special Act revising the Slater-Marks bill is ofa la em mee pro- 
gram offered by the County Treasurer to solve the financial difficulties of 
the county and town financing. Another bill in the program is aimed to 
clarify the method by which advances are e to towns by the county, 
taxes collected and reimbursements made to the county for advances above 
the collections. A third aims to effect successful operations of the amend- 
ments to the Slater-Marks law, ining to refunding of municipal obli- 

tions, and gives the County Treasurer opportunity to rearrange the 
feances of the towns to which the county is making advances. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—ADDI- 
TIONAL INFORMATION—It is now stated that the bill validating the 
issuance of the $67.500 coupon refunding bonds that were sold jointly to 
Gray, Shillinglaw & Co., and J. W. Jakes & Co., both of Nashville, as 
33s, at 99.148. a basis of about 3.81%—V. 140. p 1342—has been passed 
on third reading by the Senate and was sent to Governo: McAllister for his 
signature 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND 
ISSUANCE CONTEMPLATED—It is said that the county intends to 
issue $150,000 in refunding bonds in the near ftuure to refund 444 % bonds 
maturing on June 


MONTGOMERY COUNTY (P. O. Rockville), Md.—-SEMI-AN- 
NUAL TAX PAYMENTS—Goveronr Harry W. Nice signed a bill on 
Feb. 21 permitting payment of county taxes semi-annually. 


MOORHEAD, Clay County, Minn.—BOND SALE BY RFC—The 
$117,000 issue of 4% cans one. sewer bonds offered for sale by the Corpora- 
tion on Feb. 20—V. 140, p. 1175—was awarded to the Milwaukee Co. of 
Milwaukee, and associates, at a price of 104.05, a basis of about 3.50%. 
Due from May 1 1935 to 1954, inclusive. 


MORRIS COUNTY P. O. Morristown), N. J.—BOND OFFERING— 
William H. Hosking, Clerk of Board of Chosen Freeholders, will receive 
sealed bids until 3 p. m. on March 13 for the purchase of $201,000 not to 
exceed 444% iaterest coupon or registered general improvement bonds. 
Dated Dec. 1 1934. Denom. $1,000. Due Dec. 1 as folloas: $30,000 from 
1936 to 1938 incl.; $55,000 in 1939 and 1940 and $41,000 in 1941. Principal 
and iatrest (J. & D.) payable in lawful money of the United States at the 
First National Bank of oo ger dha A os check ooh 4 7 ~ panda 
bid for, payable to the order of the town, must accom posal. 
The spuravian opinion of Hawkins, Delafield & Longfellow of New York 
will be furnished the successful bidder. 


IS PLAINS, Morris County, N. J.—BOND SALE—The 
$18 900 to storm sewer bonds offered by the Reconstruction Finance 
Corporation on Feb. 20—V. 140. p. 1175—were awarded to M. M. Free- 
man & Co. of Philadelphia, at 100.63, a basis of about 3.91%. Due $1,000 
on Feb. 1 from 19%) to 1951, inclusive. 


MUNCIE, Delaware County, Ind.—PROPOSED BOND SALE— 
Hubert L. Parkinson, City Comptroller, states that arrangements may 
be completed by March 4 for announcement of the sale of $221,000 bonds 
for rious improvement ur poses. 4 f 
. BOND OFFERI NG hy Parkinson will receive sealed bids until March 11 
for the purchase of $42,000 refunding bonds. 


MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.—BOND SALE 
—The $178,000 refunding bonds offered at not to exceed 6% interest on 
Feb. 5, at which time no bids were submitted—V. 140, p. 1008—were sold 
later to Seipp, Princell & Co. of Chicago. Dated March 15 1935. Due 
serially from 1939 to 1951 incl.; callable on any interest payment date. 4 


NACHES-SELAH IRRIGATION DISTRICT (P. O. Selah) Yakima 
County, Wash.—BONDS VOTED—It is reported that at a recent election 
the voters approved the issuance of $240,500 in bonds, by a vote of 388 to 5, 
to refund $317,750 in outstanding bonds, through a Federal loan, on the 
basis of 85 cents on the dollar. 


NASHUA, Hillsboro County, N. H.—BOND SALE—The $100,000 
3% coupon sewer bonds offered on Feb. 27—V. 140, p. 1342—-were awarded 
on the joint bid of Arthur Perry & Co. and Graham, Parsons & Co., at 
104.051, a basis of about 2.54%. Dated March 1 1935 and due serially 
from 1936 to 1955, inclusive. 
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NASHUA, Hillsboro County, N. 
$100,000 tem 
to Whiting, 
Jan. 27 1936. 


H.—TEMPORARY LOAN—The 
rary loan offered on Feb. 26—V. 140, p. 1342—was awarded 
eeks & Knowles of Boston at 0.45% discount basis. Due 
Other bidders were: 


Bidder— Disct. Basis 
eee, BAG & WRG sc vacacwsssacdednsdsbscacsisouse 0.49 
Den, GOES & Obi sana ncdeae nd podessc’ cttnddebtcdubwisanese 0.71 
Indian Head National Bank, Nashua. ..........ccccccccccccc-e 0.58 
I DRAWEEES DANRewcusnvecesentsécoceenansacnseceous 0.47 
eR, “ROUNG (0 on cack eg wadenensnenyens psenrressgeesaceeuse 0.69 
EGO JIGORR DONE, DNs cctvavsndatenscstaneewessracn 0.59% 


NASHWAUK, Itasca County, Minn.—BOND SALE DETAILS—The 
$12,000 issue of 6% coupon semi-ann. Memorial Building bonds that was 
ggg ee jointl M the First National Bank and the American National 

ank, both of Nashwauk—V. 140, p. 1342—was awarded at par. Due 
$2,000 from Jan. 15 1936 to 1941, inclusive. 


NELIGH SCHOOL DISTRICT (P. O. Neligh), Antelope County, 
Neb.—BOND SALE—A $38,000 issue of refunding bonds is reported to 
have been purchased by the United States National Bank of Omaha as 
3%s. Due in from 2 to 15 years. - 


NEWBURYPORT, Essex Cou ty, Mass.—BOND SALE—Charles E. 
oughton, City Treasurer, made award on March 1 of $25,000 coupon 
high school bonds to Newton, Abbe & Co. of Boston, as 1s, at a price 
of 100.076, a basis of about 1.47%. Dated March 1 1935. Denom. 
$1,000. Due $5,000 on March 1 from 1936 to 1940 incl. Prin. and 
semi-ann. int — at the Merchants National Bank of Boston. Legality 
$e - approved by Storey, Thorndike, Palmer & Dodge of Boston. Other 
ers were: 


r— . Rate Rate Bid 

it ee Oh tne cekee nee skh ews one pa et 1% % 100.255 
ene een i%Z vA 100.21 

Burr ne hee ee ee eee 1%% 100.133 
EE, WORE © ONE s vc dtnorccdéueunsasdudde 2% 100.71 


m= NEW HAMPSHIRE (State of)—PLANS BOND ISSUE—It is expected 
that the State will offer for sale about March 15 an issue of $1,000,000 
bonds, due serially in from 1 to 10 years. 


NEWMAN GRADE SCHOOL DISTRICT NO. 36, IIl.—BONDS 
VOTED—An issue of $10,500 school construction bonds was approved by 
a vote of 278 to 27 at an election held on Feb. 9. 


NEWMAN GROVE, Madison County, Neb.—BONDS CALLED— 
It is wepestes that the 5% intersection paving bonds of March 1 1923 
were called for payment on March 1, on which date interest ceased, at the 
office of the Greenway-Raynor Co. of Omaha. Due on March 1 1943, 
optional on March 1 1935. 


NEWPORT, Campbell County, Ky.—BOND CALL—It is stated by 
E. Gernardt, Business Director and Secretary of the Board of Education, 
that ne is calling for payment on May 1, on which date interest shall cease, 
at pee and accrued interest, the Fv school refunding bonds bearing date 
of May 11900. Dueon May11 6, optional on May 11920. Prin. and 
int. payable at the Newport National Bank. 


» NEWTON, Middlesex County, Mass.—TEMPORARY LOAN—New 
England Trust Co. was awarded on Feb. 27 a 000 revenue anticipation 
Joan at 0.215% discount basis. Due Nov. 26 1935. Other bidders were: 
Faxon, Gade & Co., 0.27%; First National Bank of Boston, 0.27%; West 
Newton Savings Bank. 0.375%; Newton, Abbe & Co., 0.28%; Whiting, 
Weeks & Knowles, 0.32%, and G. M.-P. Murphy & Co., 0.33%. 


INEW YORK, N. Y.—BILL PERMITS SALE OF BONDS TO PWA— 

nder a bill introduced in the State Senate on Feb. 12, the Greater New 
York charter is amended, in relation to issuance of bonds, to provide that 
the city shall be empowered to issue and sell serial bonds at private sale 
to the Public Works Administration, in accordance with agreements ne- 
gotiated with the Federal agency for the financing of various work projects 
and approved by the Board of Estimate and Apportionment tween 
April 1 1935 and July 1 1937. The bonds are to be payable from special 
assessments on the property benefiting by the improvements undertaken. 
Proceeds of the bond f neing are to be kept in a ‘‘ Federal public works 
assessable improvement fund.’ 


SINEW YORK (State of)—DEBT STATEMENT—In connection with 


the P arr: sale on March 5 of $45,025,000 various purposes bonds 
V. 140, p. 1342—the following data with respect to the debt ition of the 
State has been made public by Comptroller Morris 8. Tre ne: 


The assessed valuation of the State of both real and personal peopert 
subject to taxation for State purposes for the year 1934 was $26,257.98. 654, 
and the net debt of the State on Feb. 1 1935 was $613,190,670.59, or about 
2.3% of the assessed valuation. 


STATEMENT SHOWING STATE DEBT AS OF FEB. 1 1935 








Gross Debt Sinking Funds Net Debt 
FP Loan for— $ $ 
PE ore 94,800,000.00 44,588,096.40 50,211,903.60 
EES ae eras es 150,896,000.00 81,503,203.61 69,392,796.39 
Palisades Interstate Park... 5,000,000.00 2,034,405.29 2,965,594.71 
Forest preserve_.......... 6,200,000.00 1,312,550.06 4,887,449.94 
World War bonus-_-_-....-- ee = wawetdonoe 27,000,000 .00 
Institution buildings.... ~ 38,096,000.00 -_..__-_-- 38,096 ,000.00 
Ee pe * ee 12,490,000.00 
General State improvement. 69,711,000.00 -_._-_-.-- 69,711,000.00 
Elimination of grade cross’gs 59,890,000.00 -...._---- 59,890,000.00 
Emergency construction... 35, ny. nxteswmueee 35,200,000.00 
Emergency unemployment 
Mv ch ceckhénucoudness | 83 510,000.00 
Total bonded debt--_-_---- 582,793,000.00 129,438,255.36 453,354,744.64 
Impounded 
Temporary Loans— Revenues 
*Revenue loans. . -._---- 195,000,000.00 36,714,074.05 158,285,925.95 
x,Loan for emergency con- 
PMc ccccnc« = > << SO 88) Sa eeece 1,500,000.00 
Loan for suppression of forest 
NS cate Bde eas owe 8} TR ee ee 50,000.00 
TOON: G0URsddatowscouns 779,343 ,000.00 166,152,329.41 613,190,670.59 


F * These loans were made in anticipation of taxes and revenues to be 
collected. x These loans are made in anticipation of sales of bonds for 
emergency construction. 


NORFOLK, Madison County, Neb.—BOND ELECTION CONTEM- 
PLATED—It is reported that an election may be scheduled early in April 
to,vote on the issuance of about $93,000 in water improvement bonds. 


# NORMAN, Cleveland County, Okla.—BOND ELECTION NOT 
CONTEMPLATED —It is stated that so far no steps have been taken to 

ain submit to a vote the proposal to issue $350, in light and power 
plant bonds, defeated at the election on Jan. 9—V. 140, p. 505. 


Faxon, Gade & Co.. 0.59%, and First National of Boston at 0.63%. 


NORTH BERGEN TOWNSHIP, N. J.—COURT ORDERS ACTION 
ON REFINANCING AGREEMENT—Federal Ju Guy L. Fake declared 
on Feb. 21 that unless agreement is reached within a week between the 
township and its creditors on a plan for refinancing the $17,772,103 of 
bonds outstanding, he will consider dismissing an answer filed by the town- 
mp and the entry of a $3,000,000 judgment against the municipality which 
is being sought in an action brought on behalf of the Bondholders’ Protec- 
tive Committee formed last September—V. 139, p. 1903. Stating that it 
is ‘the duty of all to agree on a plan,”’ Judge Fake granted a week’s adjourn- 
ment to permit Arthur T. Vanderbilt, counsel for the plaintiff creditors, to 
consider the refinanc plan recently prepared by the Seaboard Trust Co. 
of Hoboken. This institution represents holders of $5,000,000 bonds, it is 
said. A copy of this latest plan for adjusting the financial difficulties of the 
township has been sent by the trust company to all known holders of obli- 
gations of the municipality The plan places the total indebtedness of the 
unit, as of Dec. 31 1934, at $19,580,890 61. including $17 ,543,468.19 bonds 
and notes; $927,799.62 unpaid interest coupons, due 1934; $748,000 floating 
indebtedness and $361,622.80 of unpaid interest coupons, due 1933. 


» NORTH COLLEGE HILL, Hamilton County, Ohio—BOND SALE— 
The $27,000 coupon refunding special assessment bonds offered on Feb. 25 
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—vV. 140, p. 1175—were awarded to Seasongood & Mayer of Cincinnati 
as 4148, at par, plus a premium of $38.85, —_ to 100.14, a basis of about 


4.23%. Dated Feb. 1 1935 and due Mar 1 and Sept. 1 from 1936 to 
1945, incl. Other bidders were: 

Bidder— Int. Rate Premium 
RE ahi ab ak cei nded chnceducwscovncods 13% $145.80 
De Dns GO. conccnmcsbaddsasaseceud 4 As 217.11 
Wns DO eT Cink caccdewsabddbasdosoased 4%% 118.45 
CoE eee eee 5% 


NORTH GIRARD, Erie County, Pa.—BOND OFFERING—Frank B. 
McCarty, Borough will receive sealed bids until 6 p. m. on March 
9 for the purchase of $24 4% water works system construction bonds. 


Dated March 1 1935. ipa and interest (M. & 8.) payable at the 
pang A peat office. certified check for $480 must accompany 
pro i 


NORTHAMPTON, Hampshire County, Mass.— TEMPORARY LOAN 
—The $175,000 tax anticipation loan offered on Feb. 25 was awarded to 
Washburn, Frost & Co. of Boston, at 0.39%, interest to follow. Dated 
Feb. 27 1935 and due Nov. 5 1935. Other bids were: Merchants National 
Bank, 0.49%; be Apne 5 Weeks & Knowles, 0.52%: W. O. Gay & Co., 
0.56%; First National Bank of Boston, 0.62%. City’s financial statement 
reports an valuation for 1934 of $26,376,200 and bonded debt of 
$252,000. Tax report follows: 


Unco 
Year— z fay Feb. 1 1935 
leipbicetens anne obese adadetowsmane $850,976.59 $236,989,24 
ME diin'hiedi woth ap eich Ae ams aad a ies 903 332.64 98,255.31 
FOR bike ostosananaadinasinblankanen 934,504.72 2,508.96 


NORWOOD, Hamilton County, Ohio—PLANS BOND ISSUE—The 
City Council on Feb. 18 voted to issue $7,500 sewer and viaduct bonds. _ 


NYACK, Rockland County, N. Y.—BOND ELECTION—An issue of 
$25,000 street impt. bonds will be voted on by the electors on March 19. 


OGLESBY SCHOOL DISTRICT NO. i25, Ill.—BOND ELECTION 
PLANNED—An election will be held in March on a proposal to issue from 
$20,000 to $25,000 school construction bonds. 


OUTAGAMIE COUNTY (P. O. Appleton), Wis.—BOND AUTHOR- 
IZED—The following letter was sent to us on Feb. 22 by John E. Hantschel 
County Clerk, regarding bonds to be issued by the county: 

“ts lying to your letter of Feb. 16 with reference to Outagamie County 
bonds, I wish to inform you that the County Board has authorized the 

way impt. bonds. This matter was settled by 

, and according to law we will have to hold 

days so that taxpayers wishing to protest this issue may have 

the 7 unity to do so. At the present time, I und d there is 

__ tion being circulated protest; this issue, therefore, we are holding 
matter in abeyance until the t limit has expired. | 

‘‘When something definite is available, I will advise you. 


OVERTON, Rusk County, Texas—BOND SALE DETAILS—The 
$110,000 water and sewer bonds that were r to have been purchased 
by Geo. L. Simpson & Co. of Dallas—V. 139, p. 3679—were actually sold 
at to the First State Bank of Overton. These bonds bear 5% interest 
and mature in from 1 to 11 years, to report. 


OVERTON COUNTY (P. O. Livingstem), Tenn.—BONDS VALI- 
DATED—The Governor is said to have signed the bill validating the issu- 
ance of the $100,000 in refunding bonds.—V. 140, p. 1343. 


PALERMO SCHOOL DISTRICT NO. 83 (P. O. Stanley), Mountrail 
County, N. Dak.—BONDS NOT SOLD—The $20,000 issue of not to 
exceed 5% semi-ann. school construction bonds offered on Feb. 21—V. 140, 
P ae So not sold as all the bids were rejected, according to the Dis- 

ct erk. 


PAWNEE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
69 (P. O. Pawnee City), Neb.—BOND SALE—It is reported that a 
$39,000 issue of 34% semi-ann. refunding bonds was purchased recently 

the Greenway-Raynor Co. of Omaha. Due on May 1 as follows: 
$2,000, 1937 to 1942 $3,000, 1943 to 1947, and $4,000, 1948 to 1950. 
Optional on May 1 1940. J 

BOND CALL—It is also stated that a $39,000 issue of 44% % refunding 
bonds is being called for payment on May 1 at the office of. the above 
named company. Dated ay 1 1930. ue on May 1 1950, optional 
on May 1 1935. @ 


PEMBERVILLE, Wood County, Ohio—BONDS AUTHORIZED— 
The Village Council has passed an ordinance to issue $24,000 4% water 
works revenue bonds § i 


PENNSAUKEN TOWNSHIP (P. O. Merchantville) Camden County 
N. J.—REFINANCING PLANNED—The Township Committee 
on first Feb. 11 an ordinance providing for the refunding of all but 
the water and school bonds outstanding. he ordinance pertains to a 
total of $3,080,000 bonds and provides that the refunding issues shall bear 
interest at 44% for the first five years; 444% the second five years; 4% % 
the next five years; 5% the next five years and 54 % in the last five years. 


™ PENNSYLVANIA (State of)—PLANS $10,000,000 BRIDGE OFFER- 
ING—lIt is reported that the State plans to offer for sale $10,000,000 bridge 
bonds. @ BiA4aa = 

Peeee, Nemaha County, Neb.—BOND SALE—It is stated by the 


llage Clerk that the $35,340 electric light and power system revenue 
bonds authorized recently—V. 140, p. 1343—have been sold. 





“PHILADELPHA, Pa.— BORROWS $4,000,000 FROM SINKING FUND 
—The | on Feb. 18 borrowed $4,000,000 from the sinking fund for the 
purpose of paying off temporary bank loans now drawing 2% interest. 


PIKE COUNTY (P. O. Waverly), Ohio—BOND OFFERING—C. W. 
Penn, County Auditor, will receive sealed bids until 12 m. on March 8 
for the purchase of $17,900 5% poor relief bonds, divided as follows: 
$12.400 bonds due as follows: $400 March 1 and $1,000 Sept. 1 1936; 

£1.000 te! and Sept. 1 from 1937 to 1941, incl., and $1,000 

5.500 bonds due as follows: $800 March 1 and $750 Sept. 1 1935; $750 

March 1 and Sept. 1 1936; $800 March 1 and Sept. 1 1937, and 
$850 March 1 1938. 

Each issue is dated Feb. 1 1935. Interest payable semi-annually. Bids 
for the bonds to bear interest at a rate other than 5%, expressed in a mul- 
tiple of 4% of 1%, will also be considered. A certified check for $1,000 for 
each issue bid for, payable to the order of the_Board of County Com- 
missioners, is required. 4 «4 # a 


= 

PLYMOUTH, Richland County, Ohio—BOND OFFERING—The 
Village Clerk will receive sealed bids until 12 m. on March 16 for the pur- 
chase of $4,435 6% judgment bonds. Dated Feb. 1 1935. One bond for 
$435, others for . Due one bond each year on Aug. 1 from 1936 to 
1944 incl. Interest payable F. & A. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. ama 4 


@M@ POCATELLO, Bannock County, Idaho—BONDS SOLD BY RFC— 
The $215,500 issue of 4% semi-ann. water works bonds offered for sale by 
the Corporation on Feb. 20—V. 140, p. 1175—was awarded to Brown, 
Schlessman, Owen & Co. of Denver at a price of 102.67, a basis of about 
3.67%. sDue from Jan. 1 1936 to 1954, incl. iwe 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Crookston), Minn.—BOND SALE BY RFC—The $69,000 issue of 
4% semi-ann. school bonds offered for sale by the Corpscamen, on Feb. 20 
—¥. 140, p. 1175—was awarded to Piper, Jaffray & opwood of Minne- 
apes a price of 104.64. a basis of about 3.40%. Due from April 1 —= 
to ° | 





' POLK COUNTY SCHOOL DISTRICT NO. 2 (P. O. Dallas), Ore. 
—BOND ELECTION—It is reported that an election was scheduled for 
March 2 to vote on the issuance of $45,000 in elementary school bonds. 
POL K COUNTY (P. O. Des Moines), lowa—BOND OFFERING—1t 
is reported in Des Moines — 1 that the County Board of Super- 
visors has set 10 a. m. on March 7, for the sale of $894,000 funding bonds 
to satisfy a judgment based on warrants drawing 5% int., held by banks 
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and business concerns. 
the int. rates. 


PONCA CITY, Kay County, Okla.—BOND SALE BY RFC—The 
$73,500 issue of 4% semi-ann. libr bonds offered for sale by the Recon- 
ae Pog ye A 13a basis of about 3.79%. 

ce 0: 
Due $3,509 from May 119 7 to 1957, incl. . er a ? 

PORTAGE VILLAGE 1 DISTRICT, Wood Count Sar 


BOND OFFERING—Earl T. Fryman, Clerk of *the a of ucation 
will receive sealed bids until 12 m. on March 9 for th 7 506 


It is said that the bonds are to be issued to reduce 


in a multiple of 
¥% of 1% i also be considered. “cack for $200, payable to 
the order of the Board of Education, aes accompany each proposal. 


PORT ANGELES, Clallam aunty. Wash. Go my Fhe is 
now reported that the $55,000 b ridge construction bonds sold on Jan. 30, 
were purchased by the State a Washington, as 4%s, at par, not by the 
sity ight Investment Fund, as re in V. 140, p. 834. Due in from 

2 to 16 years after date of issuance. 


PORTLAND, Cumberland County, Me.—BOND SALE—The $150,000 
cs bonds offered on Feb. Ln’, - 140, Set BT PTY awarded 
of New York, as 2 atap of 100.413, a basis 

of peta 2. 20%. Dated March 1 1935 an due March 11945. The ato og 
are reoffering the bonds for public investment at prices to 

Other bids were: For 2\4s—First Boston Corp., 101 
Kennedy & Co., 101.437; Gertler & Co., Inc., 101.26; Kimbail, Ware & 
©Co., Portland, "101. 197; Brown, Harriman & Co., 101.179; Portland 
National Bank, 101.133; Maine Securities Co., Portland, 101.04; Salomon 
Bros. & Hutzler, 100.830; _ & Co., 100 360; Halsey, Stuart & Co., 
100.325; Lazard Freres & Co., 100.179. For 2s--Arthur Perry & Co., and 
Graham Parsons a Co., 101. 93. 

For 2%4s—E. Rollins & Sons, 101. 196; First National Bank of Port- 
land, 101. .069; Whition Weeks & Knowles, 101.15; Hornblower & Weeks, 
P ortiand, and Bartlett & Clark Co., 109. 577; Burr & Co., 100.45; Esta- 
brook & Co., 100.28 and Faxon, Gade & Co., 100.125. For 3s—Edward 
B. Smith & Go., 101.047. 


eeek ee pivitmesels County, Ore.—BONDS CALLED—It is 
= t Will iams Adams, City Treasurer, called for ent on 

arch 1, at his offion, the following bonds: Nos. 45,929 to + 8 . a, Gere 
gating $22,622, of improvement bonds bearing date of Feb. 
45,959 to 46, 029, ag: ST cpating s66. 811, of pty ten bonds Learns date 
of March 1 1929’ an to 46.2 rt 4 of improvement bonds bearin: ng 
date of May 1 1929, 3 ~Y 99. ae Pe 46,209 to 46,2 
of improvement bonds Lie a July 11 Bonds number 689 
to 706, in the amount of $18, 000, of a lighting A. dated Sept. 1 1931. 


PORTSMOUTH, Scioto —omamne, Ohio—REFUNDING LEGISLA- 
TION ENACT! ‘ED—-Legislation providing for the refunding of all limited 
and unlimited tax bonds, amounting to $147,750, due from Jan. 1 1935 
to May 1 1935. and $22,500 special assessment bonds, maturing from 

April 1 1935 to July 1 1935, was enacted by the City Council on Feb. 20, 
according to William N. Gableman, City Auditor and Treasurer. Th is 
procedure is in accordance with the refunding program adopted in 1930, 
designed to equalize the annual payments of debt requirements. The 
bonds involved in the current plan represent maturities considerably out 
of proportion to the total amount of bonds outstanding. Mr. Gableman 
states that the necessity for refinancing has been enhanced by the cer 
occasioned by a ey matters in placing in effect the December 1934 
tax collection. ded improvement in business conditions in the city, 
together with the certainty of sufficient income from 1935 tax and assess- 
ment levies. segues that the city will be able to meet maturities throughout 
the second half of 1935, he added. 


PORTVILLE, Cattaraugus County, N. Y.—BOND OFFERING— 
F. J. Burke, Village Clerk, will receive sealed bids until 3 Pp. m. on March 5 
for the purchase of $20, 000 not to exceed 6% interest coupon or registered 

ublic works bonds. Dated March 1 1935. Denom. $1,000. Due $2,000 on 
arch 1 from 1936 to 1945 incl. Bidder to name a single interest rate for 
all of the bonds, sy KE ina a of \% or 1-10th of 1%. Prin 
and interest (M. & ) payable in lawflu : ee of the United States at the 
First National Bank of Olean. A certified check for $1,000, payable to the 
order of the Village, must acco mpeey each Peas. The approving opinion 
of Clay, Dillon & Vandewater of New York will be furnished the successful 
—, : Bonds are general obligations of the village, payable from un- 
axes. 


PRICE, Carbon County, Utah—BOND ELECTION CONTEM- 
PLATED—An election is oor to have been ordered by the Mayor and 
the City Council to have the voters pass on the issuance of $155,647 in 
water supply bonds. 


PRINCETON, Green Lake County, Wis.—BOND ELECTION—At the 
spring election the voters will pass on the pro issuance of $67,000 in 
water works and sewer bonds. allotment of $100,000 will be sought from 
the Public Works Administration, these bonds to secure the loan portion. 
(A tentative report on this election was given in January—vV. 140, p. 506.) 


PUBLIC WORKS ADMINISTRATION—REPORT ON AVAILABLE 
PROJECTS—tThe following statement was issued recently by the Public 
Works Administration, as the result of a country-wide survey of projects 
listed for Federal approval: 

Release No. 1255 

More than $8,500,000,000 worth of public works projects have heen 
reported to PWA h headquarters in the national inventory of available 
jects¢which will not be completed Bw I mais 1, Public Works A 
trator N00 L. pes announced to-d 

Near fic projects of pane character and a have 
been listed? yo A State Engineers and nd State Planning Boar 
r@Virtually a ae the projects reported are new proposals Five 3 “there has 
been some overlapping. 
mAll reports received to date are preliminary and subject to revision. No 
analysis has been made to determine the proportion of Federal and non- 


Federal «projects, but a cursory examination of the lists shows that most of 





thes a 8 reported are non-Federal, that is, State, municipal and other 
pu 
Preliminary reports have been received from all States except Penn- 
sylvania e tentative list follows: 
No. — we | No. Estimated 

State— Pro ects State— Projects Yost 
Alabama__---. 2,981 $168. t59, 830 | Nevada. ----- 66 $8,595,481 
Arizona__-_--- 46 53,805,537 | N. Hampshire 463 43,001,212 
Arkansas ._-. 1,468 2h .928, ate | New Jersey_- 1,754 1,408,722,364 

Jalifornia---- ‘970 30.064 -2n0 | New Mexico 611 51,917,132 
Colorado-_--_-- 351 350|New York._- 742 1,267 etry 177 
Connecticut-- 477 44 »301,033| No. Carolina. 675 66,204,613 
Delaware ---- 6 14,550, 763 | No. Dakota. 1,090 14,635,862 
Viorida. =<... 1,833 115,034,410! Ohio. ._.___. 3,870 540.854.794 
Georgia_-_-_--- 725 32,251,518 | Oklahoma__.- 1,692 184,418,071 
J Sees $24 76.112.546 | Oregon_____- % 460,237 ,888 
| ee 149 14,340,200 | Teh. ccace ij.é «seeenehean 
Ingmea....-~ 316 47 ,664,337 | Rhode Island. 369 79,581,938 

ae 1 297 35,925,165|So.Carolina-. 163 11,695,841 
eT 1,619 158,401,414/So0. Dakota... 597 29,357,038 
Kentucky ...- 2 O21 267 847,114 | Tennessee. --- 4,813 357 ,055,671 
Louisiana_.-- 217 tof Oth One _ Ee Sepa "025 ,899,093 
— ie 00|Utah..-.._-- 1,547 74,950,540 
Maryland._-- 892 131 $08. 50 | Vermont-_-_--- 532 42,317,445 
Massachusetts 425 94,293,101 | Virginia ___.- 1,586 106,641,501 
Michigan__.- 4,565 om. 438 8,052 | 7 eee - 2,820 261,440,168 
Minnesota__- 705 3,528 ,6 638 | W Virginia_. 653 69,616,850 
Mississippi-_-- 3,330 260" 262.973 | Wisconsin__.. 2,624 176,574,815 
Missouri. _..- 469 26.197 301 |Wyoming.... 328  41,080;751 
Montana _--.- 1,139 0,86: 
Nebraska___- 474 139 Sra 920 :. ree 59,658 $8,589.510,578 


“More street and highway projects were reported than any other type. @ 
An analysis of projects reported from all States except Pennsylvania and 
Colorado crepes’ from Colorado received too late to be included in break- 
gown). rer ase ed 16,033 street and highway projects estimated to cost 
#The prede y largest number of projects was for school buildings. The 


total ae of school projects reported was 13,048 estimated to cost 


elimination projects were listed. 
56,593. 


$638,662 
«More cs "2,200 grade crossin 
estimated they jwould cost $333, 


"It was 


444 8 44:jiAM@444 
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The following is a breakdown of projects by types, with the exception of 
Pennsylvania and Colorado: ies ¥ te 





Estimated 

T Number Total Cost 
Weser ih ieitihdbenetnti aech-atiae oni innetninbedte 3,698 $595 044,788 
DC CAEPRE Re Suddencenectneatbacseceon 4,182 675,484,487 
Streets Ce EN Sib atenckéccumedsncce 16,033 1,822,563 ,835 
eavy —— SUPUNUUIGD. 6c caceduiscas 1,862 1,803 ,888,743 
Bonocl Dit cGaweadibvdescbiidbadee daa 13 ,048 638,662,524 
Other buildings. GER de winccuncs io 639 447 ,400 
Power om 1S, G08, G8.) sc... ccs - 1,115 326,810,136 
Airports and lending Gs Sto edenswn = 456 29,489,119 
GE I nad ddidnwhoussauesmenéndn 2-296 333,756,593 
tts dun Gapenudeehetuscannannan 4,307 199,380,722 
peinege. foo , flood control, irrigation & reclamation 2°629 1, bs 466, 319 

Projects = one in the inventory for the most are are bs S aaa to 


more than $1, 000,000 worth of Federal and $2, 000,000 worth of 
non-Federal a reletie filed rite. ah rior to Feb. 28 oa4 which have not 
received allotments ae the $3 00,000,000 000 public works fund 

The survey, ordered by MD imelassrenes Ickes several weeks ago to deter- 
mine the location and volume of available projects, is being made by the 
PWA and the National Resources Board. 

The jaye se ee of the peg Be to obtain up-to-date information as to 
availab rojects which might useful in connection with the President's 
peggram or work relief and the development of natural resources 

o new oo for loans and grants are being received by PWA at 
this time. e questionnaires and schedules bei 
will not be considered as applications for funds. 


PUBLIC WORKS ADMINISTRATION—REPORT ON SALES OF 
BONDS THROUGH RFC—The following statement was released recently 
by the above named anaes agency: 

Release No. 1253 

The net cash profit realized by Public W ose Administration through the 

= FH. at mans yf the $1,000,000 mark 
istrator Harold L. Ickes said that to date securities which cost 

PWA' $a; $57,274,308 have been sold to private investors for $58,314,973, the 
premium being $1,040.665. 

PWA now has sold through the Reconstruction Finance Corporation 216 
issues of municipal bonds and six issues of railroad bonds. 

The money derived from bond sales is reallotted as loans for the construc- 
tion of non-Federal projects. 

The last sale through the RFC was held on Wednesday when 25 issues 
which cost PWA $4,265,390 were sold to investors for $4,402,288, the net 
profit for the Government being $136,898. 

One hundred and three bids were received. 


PULTNEY TOWNSHIP RURAL SCHOOL DISTRICT, Belmont 
County, Ohio—BOND OFFERING—James M. Dixon, Clerk of the 
Board of Education, will receive sealed bids until 7 a: m. . March 18 
for the purchase of $2,416.69 44% deficiency bonds ted March 1 
1930. ° Duc $250.69 March 1 and 4240 Sept 1 1936 and $240 March i 
Sept. 1 from 1937 to 1940 incl. Interest payabie semi-annually 

will be used to satisfy indebtedness due July 1 1934. Bids for 
the bonds to bear interest at a — sual than 4 an te $f. me in a multiple 
of \% of 1%, will also be consider ch 200, payable 
to the order of the Board of nee lg ae accompany proposal. 


PUTNAM VALLEY, CARMEL AND CORTLAND CENTRAL 
SCHOOL DISTRICT ’NO. 3 (P. O. Tompkins Corners), Putnam 
County, N. Y.—BOND OFFERING—F. Bruce Adams, Secretar 
of Education, will receive sealed bids until 2:30 p. m. on March 9, at his 
office, Adams Corners, Peekskill, for the perches of $195, a a not to exceed 
3/000 interest coupon or registered school bonds. Dated Dec. 1 1934. Denom. 

Due Dec. 1 as follows: $6,000, 1936 a and Yh $7, 000, 1938 we 

Toso $8,000, 1940 and 1941; $9,000, 1942 to 1944 incl.; '$ 
to 1947 incl.; $11, 000, 1948 to 1950 incl’; $i2° 000. 1951 and 1952 and $13, 000 
from 1953 to 1955 incl. Bidder to name a single interest rate for all of the 
pone expressed in a multiple of \% or 1-10th of 1%. Principal and interest 
& D.) Savepte in ae money of the United States at the Chase National 
oh A New York. A certified check for $4, BOO. payable to Garret V. 
Cochrane, Treasurer, must accompany each p roposal. Legal opinion of 
Nor Dillon & Vandewater of New York wi in be furnished the successful 


UINCY, Norfolk County, Mass.—TEMPORARY LOAN—Faxon, 
Gade & Co. of Boston were awarded on Feb. 25 a $300,000 revenue anticipa- 
tion loan due $150,000 each on Nov. 22 and Dec. 6 1935. Other bidders 
were: United States Trust Co., 0. 59%, plus $5 premium; National Shawmut 
a. 0. ek Yer — National 62%, and Bank of Man- 


RAPIDES siamee (P. O. Alexandria), La.—BOND REFUNDING 
CONTEMPLATED—The Police Jury is said to have under consideration a 
plan for the refunding, during a period of from 10 to 15 years, of the out- 
standing bond debt, said to aggregate about $1,600,000 

The following report is taken from an Alexandria dispatch to the New 
Orleans ‘‘Times Picayune’’ of Feb. 22: 

‘*Plans for refinancing the bonded and current debt of the parish, which 
have been in progress for several months, were perfected at the meeting 
of the Ra — poo police jury, by the aa, of the necessary ordi- 
nances an tions to carry the plans into effec 

Negotiations for refinancing the obligations of “the +4 are being 
made through F. Pendleton Clark, local bond broker. e amount, in- 
cluding bonded indebtedness and ‘certificates of on A Th it is an- 
nounced, is approximately, $1,600,000. Ledous R. Provosty, local attorney 
was sutherland and a aes ed by, a resolution adopted by the police jury 
to prepare the necessary proceedings for the refinancing of the bonds an 
current debt of the ao? Ag jury so that the current debt can be refunded 
over a period of 10 to 15 years instead of 10 years.’ 


RENVILLE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
79 (P. O. Olivia), Minn.—BOND FERING—It is stated that bids 
and popular subscriptions will be coated at 8 p. m. on March 4 by B. A. 
Brown, ing’ $78,000 Clerk, for the sale of the following coupon refunding bonds 

tin, 
$36,000 4 series 9 bends. Due $6,000 from April 1 1936 to 1941. 
000 450.% series A bonds. Due $7,000 from April 1 1942 to 1947. 
ee “s1. . Dated April 1 1935. Interest payable A. & O. The 
approving opinion of H. W. Moody of St. Paul will be furnished. 


RHINELANDER, Oneida (County, §Wis.—BOND@SSUANCE CON- 
TEMPLATED—It is reported that the City Council is planning the issu- 
ance of $8,000 in park bonds. 


RHODE ISLAND (State of)—PROPOSED BOND ISSUE—Clarence E. 
Palmer, Deputy General Treasurer, states that a resolution proposing a 
referendum on a $5,200,000 bridge construction bond issue has been intro- 
duced in the State Legislature. 


RICHARDSON COUNTY SCHOOL DISTRICT NO. 59 2: ms, 
Fells City), Neb.—BOND SALE—A $34,000 issue of refunding bonds is 
reported to have been eee pereeses by Ware, Hall & Co. of Omaha, as 3 Ks. 
Due in 1945, optional 


RICHMOND, Henrico County, Va.—TEMPORARY LOAN AUTHOR- 
IZED --'The following letter was sent to us on Feb. 28 by E. 8S. Bolen, 
City Clerk, in respcnse to our request for information on 4 proposal in the 
City Council to authorize a large temporary loan: 

Your inquiry of Feb. 25 relative to action on matter of authorizing 
temporary loan for not to exceed $3,000.000. The Committee on Finance 
has acted favorahly on the resolution and it will be reported to the Common 
Council on March 4 for adoption. 

**This is the usual resolution which is passed each year more or less as a 
matter of routine, to authorize the City Comptroller to negotiate from 
time to time temporary loans in anticipation of the collection of taxes 
and other revenues, and to issue certificates of indebtedness therefore, such 
certific.te to run for a period not vo exceed 12 months from date thereof, 
and to be liquidated from the city revenues for 1935, the aggregate of such 
loans outstanding at any onc time not to exceed $3, .000. is places 
the Comptrclier in position to borrow funds from time to time as needed, 
usually on short terms from local banks. It is impossible to say in advance 
how much money, and at what times, if any. would be borrowed under the 
resolution,”’ asi 


<i) 

gg MOND, Wayne County, Ind.—BOND OFFERING—George 
Coons, City’ Controller, will receive sealed bids until 2 p.m. on March 

be ‘for the ‘purchase of $360,000 not to exceed 4% interest sewage treatment 
works bonds. Dated March 1 1935. Denom. $1,000. Due Jap. 1,as 


ng used in the inventory 


and 
Pr 
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follows: $10,000, 1938 to 1942, incl.; $20,000, 1943 to 1950, incl., and 
$30,000 from 1951 to 1955, incl. Bidder to name a single interest rate for 
the issue expressed in a multiple of 4% of 1%. Bonds are direct general 
obligations of the city, payable out of general ad valorem taxes to be levied 
and collected on all the taxable property therein. Legal opinion of Matson, 
Ross, McCord & Clifford of Indianapolis will be furnished the successful 
bidder. 

RIDGWAY, Elk County, Pa.—FINANCIAL STATEMENT—In 
connection with the latest financing negotiatied by the borough, which 
consisted of the award in January of $25,000 44%% street improvement 
bonds to W. H. Newbold’s Son & Co. of Philadelphia at 109.31, a basis 
of about 3.69%—V. 140, p. 347—we give the following: 

Financial Statement Dec. 29 1934 
Assessed valuation for taxation for year 1934___..-...---.-- 


Estimated value based on assessment (approx. 25%)-------- 19,000,000 .00 
Bonded indebtedness outstanding Dec 1 1934_.-.-.------ 84 .000.00 
Floating indebtedness outstanding, temporary loans____..-- 4,200.00 
ee eee 25,000.00 


Water bonds, tax levy, included in total debt_......_..--- 79 000.00 
This Borough has no non-tax levy or special assessment bonds. 
Sinking funds are up to legal. requirements and are im- 


ne OE as cntashke tessa oensnnse 12,482.82 
Bonds this Borough in sinking fund, in addition. ..._..--- 2,000.00 
Outstanding debts owed this Borough, good, exclusive of 

ot es ea eee Se See ae a 1,557 .24 


—- Present estimated, 6,500; 1930, 6 313; 1920, 6.037; 1910, 


"This Borough never defaulted or delayed one minute in payment of 
principle or interest of any bonds issued by it. 


Total Lery Due Dec. 31 Due Dec. 29 
1934 


Taz Collections Record— April 1 Taz Year 
RS ee ae y $47 625.35 $10,909.54 $1,369.14 
aetna: Ji sep mse Sw ls eh ok tn 45,679.43 11,475.80 11,475.80 


Both items will be materia)ly reduced by collections for the month of 
December, not yet paid to Treasurer, and by exonerations not yet allowed. 
Total tax levy for 1934, 18% mills. 


RIVERTON SCHOOL DISTRICT, Burlington County, N. J.— 
ADDITIONAL INFORMATION—The State School Fund _ Trustees 
paid a price of par for the $63,000 4% district bonds purchased recently 
—V. 140, p. 1176. Issue is dated Jan. 1 1935 and due Jan. 1 1954. 


ROCKFORD SANITARY DISTRICT, Winnebago County, Ill.— 
DEBT PAYMENTS—W. A. McPhail, District Treasurer, declared on 
Feb. 8 that as a result of payment of $25,000 on bond principal Jan. 1 1935, 
retirement of the $2,500,000 bond issue sold from 1928-1930 is now 24% 
completed. He also said that sufficient cash is on hand to meet $58,375 
of peparel and interest charges due March 1 and an interest payment of 
$8,437.50 July 1. District has oo tax anticipation warrants outstanding, 
and all current operstiog bills up to Feb. 1 have been paid without delay, 
Mr. McPhail added. Including the $25,000 paid Jan. 1, the total amount 
of the issue redeemed to that date was $600,000. 


ROCKY MOUNT, Edgecombe County, N.C.—BOND SALE BY RFC— 
The $100,000 issue of 4% semi-ann. water works bonds offered for sale by 
the above Corporation on Feb. 20—V. 140, p. 1175—was awarded jointly 
to F. W. Craigie & Co. and the Richmond Corp., both of Richmond, at a 
price of 102.659, a basis of about 3.74%. Duefrom April 1 1943 to 1953. 

We are informed that the above bonds are coupon, registerable as to both 
gytncipal and interest. Prin. and int. (A. & O.) payable at the Chase 

ational] Bank in New York. Legal opinion by Reed, Hoyt & Washburn 
of New York City. 

These bonds were re-offered for general investment at prices ranging from 
3.35 to 3.60%, according to maturity. 


ROCK SPRINGS, Sweetwater County, Wyo.—BOND ISSUANCE 
CONTEMPLATED—It is reported tuat the City Council has under con- 
sideration the issuance of $158,000 in refunding bonds to take up a like 
amount of sewage bonds that mature in July. 


ROCKVILLE CENTER, Nassau County, N. Y.—VOTE ON POWER 
PLANT ISSUE—A referendum is expected to be held soon in connection 
with a proposal to issue $182,000 bonds as part of a loan and grant of 
$260,000, already apereves by the Public Works Administration, for con- 
struction of a municipal power plant. 


ROLAND CONSOLIDATED SCHOOL DISTRICT (P. O. Roland), 
Story County, lowa—BOND SALE—A $19,000 issue of refunding bonds is 
i to have been purchased by the White-Phillips Co. of Davenport, 
as 4s. 


ROSS COUNTY (P. O. Chillicothe), Ohio—BOND OFFERING— 
Charles C. Yost, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. (Eastern Standard time), on March 11 for the pur- 
chase of $98,600 6% bonds, divided as follows: 
$50,100 emergency poor relief bonds. Interest payable M. & S. 
March 15 1935. Due as follows: $7,700 Sept. 1 1935; $8,000 
March 1 and $8,200 Sept. 1 1936: $8,500 March 1 and $8,700 
Sept. 1 1937, and $9, March 1 1938. 

27,500 bridge improvement bonds. Interest payable A. & O. Due 
Oct. 1 as follows: $1,500 in 1936 and $2,000 from 1937 to 1949, 


Dated 


inclusive. 
21,000 emergency r relief bonds. Interest payable M. & S. Due 
as follows: ,000, Sept. 15 1936, and $3,000 Sept. 1 from 1937 


to 1942, inclusive. 

Principal and semi-ann. interest payable at the County Treasurer’s office. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified ch for 1% of 
the bonds bid for is required. Legal opinion of Squire, Sanders & Dempsey 
of Cleveland will be furnished the successful bidder. 


RUSSIA (P. O. Poland), Herkimer County, N. Y.—SHORT-TERM 
FINANCING PROPOSED—A bill introduced in the State Senate on Feb. 13 
would mit the town to issue $3,390.20 short-term securities for the pur- 
pose of clearing up highway bills, incurred from 1930 to 1933, and unpaid 
as of Dec. 31 1934. 


SALEM, Marion County, Ore.—BOND SALE—The $53,869.97 
of coupon improvement bonds offered for sale on Feb. 18—V. 140, p. 1 
was awarded to Ferris & Hardgrove, and Conrad, Bruce & Co., both of 
Portland, as 3%s at a price of 100.13. The second highest bid received 
was an offer of 100.46 for 3 %s, tendered by the Commonwealth Securities 
Co. of Portland. 


SANDPOINT, Bonner County, Ida—BOND SALE—It is reported that 
$18,000 funding bonds and $360,000 refunding bonds were purchased 
recently by Childs & Montandon, of Boise, at a rate of 434%. The old 
bonds are said to have carried 544% interest. 


SANDY UNION HIGH SCHOO DISTRICT (P. O. Sandy) Clacka- 
mas County, Ore.—BONDS VOTED—It is reported that the voters 
recently approved the issuance of $40,000 in school construction bonds. 


SAN FELIPE, Austin County, Tex.— CORRECTION—It is now re- 
ported by the Mayor that the report given last August that an election 
would be held on Sept. 8 to vote on the issuance of $62,000 in water works 
improvement bonds—V. 139, p. 1277—-was erroneous as no bonds were 
contemplated. 


SANTA ANA, Coleman County, Texas—BOND ISSUANCE PEND- 
ING—In connection with the $25,000 water works bonds approved by the 
voters on Sept. 25—V. 139, p. 2554—the City Clerk states that the bonds 
have been printed and are waiting for final papers to be approved before 
the contract is let. (An allotment of $35,000 has been approved by the 
Public Works Administration.) 


SCARVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Scarville), 

innebago County, lowa—BOND OFFERING—Sealed bids will be re- 
ceived until 1:30 p. m. oo March 13 by C. K. Nelson, Secretary of the Board 
of Education, for the purchase of a $19,000 issue of coupon school building 
bonds. Denom. $1,000. Dated March 15 1935. Due $1,000 from 
Nov. 15 1936 to 1954 incl. Prin. and int. payable at the office of the 
District Treasurer. Authority for issuance: Section 4406-07, Chap. 225, 
Laws of Iowa, Code 1931. No certified check is required with bid. 


SCOTIA SCHOOL DISTRICT (P. O. Scotia), Greeley Count 
Neb.—BOND SALE DETAILS—It is stated by the Secretary of the Board 
of Education that the $40,000 refunding bonds sold to the Greenway-Raynor 
Co. of Oamaha—V. 140, p. 1344—bear interest at 444%, are due on April 
1 1955, optional after five years. It is said that the bonds to be refunded 


issue 
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March 2 1935 


pene §% interest and mature on April 1 1955, but are optional on April 


SEA CLIFF, Nassau County, N. Y.—NOTES AUTHORIZED—tThe 
Village Board has voted to issue $10,000 notes. 


SEATTLE, King County, Wash.—BONDS CALLED—H. L. Collier, 
City Treasurer, is reported to have called for payment at his office from 
Feb. 10 to Feb. 20 various local improvement bonds and coupons. 


SEDGWICK COUNTY HIGH SCHOOL DISTRICT (P. O. Jules- 
burg), Colo..-BOND SALE.—It is reported by our Denver correspondent 
that an issue of $190,000 refunding bonds was purchased recently by Sidlo 
Simons, Day & Co. of Denver. 


SEWARD, Seward County, Neb.— BOND ELECTION—It is reported 
that at an election to be held on a 2 the voters will pass on the proposed 
issuance of $20,000 in Y. M. C. A. building bonds. 


SHAKER HEIGHTS SCHOOL DISTRICT, Ohio—VOTE ON SPE- 
CIAL MILL LEVY—tThe State Board of Elections has approved the dis- 
trict’s request for permission to submit for consideration of the voters a 
pro ] providing for a three-mill school operating levy. Election will be 
held on March 5. 


SHARON, Weakley County, Tenn.—BONDS AUTHORI7ED AND 
SOLD—It is reported by the City Recorder that the Legislature has 
approved a bill authorizing the issuance of $30,000 in refunding bonds and 
the issue has been purchased by a local bank. 


SHARON SCHOOL DISTRICT NO. 11 (P. O. Sharon) Walworth 
County, Wis.—BONDS VOTED—At the election on Feb. 19—V. 140, 
p. 1177—the voters approved the issuance of the $30,000 in 4% school 
building bonds by a count of 183 to 104. Due $2,000 annually in from 1 to 
15 years. It is stated by the District Clerk that the bonds will be offered 
for sale probably in July. 


SHEFFIELD LAKE VILLAGE SCHOOL DISTRICT, Lorain County, 
Ohio—BOND OFFERING—Carl W. Lattig, Clerk of the Board of Educa- 
tion, will receive sealed bids until 12 m. on March 7 for the purchase of 
$12,060 6% refunding bonds. Dated Oct. 1 1933. Denom. $1,000. 
Due $1,000 April 1 and Oct. 1 from 1938 to 1943 incl. Interest payable 
A. & O. Bids for the bonds to bear interest at a rate otber than 6%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 1% of the issue, payable to the order of the above-mentioned 
official, must accompany each proposal. 


SHELBY COUNTY (P. O. Memphis), Tenn.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on March 12 by J. F. Dudney, 
Chairman of the County Court Committee, for the purcnase of an issue 
of $103,000 4% county institutions bonds. Denom. $1,000. Dated 
Nov. 1 1933. Due as follows: $24,000, 1960; $26,000, 1961; $27,000, 
1962, and $26,000 in 1963. These bonds are part of those authorized by 
Chap. 155, Private Acts of Legislature, 1925. The bonds will not be 
sold for less than par plus interest from Nov. 1 1934 to date of delivery, 
free from commissions and brokerage. All past due coupons will be 
detached. The bonds are being sold subject to the approving opinion of 
Thomson, Wood & Hoffman of New York. A certified cneck for $1,000, 
payable to the Cnairman of the County Court, must accompany each bid, 
except bids made by a State or governmental agency. 


SILVER CITY, Grant County, N. Mex.—BONDS VOTED—It is 
reported that the voters approved recently the issuance of $50,000 in city 
hospital bonds. 


SMITHFIELD, Fayette County, Pa.—BONDS AUTHORIZED—The 
Borough Council passed an ordinance on Feb. 11 providing for issuance of 

2,000 4% water works bonds. Dated March 1 1935. enom. $1,000. 

ue March 1 as follows: $1,000 from 1936 to 1963 incl. and $2,000 in 1964 
and 1965. Principal and interest (M. & 8S.) payable at the Borough 
Treasurer's office. The Public Works Administration has approved a loan 
and grant of $45,000 for the work contemplated. 


SOUTH SIOUX CITY (P. O. Lincoln) Neb.—CONTEMPLATED 
REFUNDING—A proposal is said to be under consideration by the City 
Council to refund at rates of 3%, 3% or 4%, bonds totaling $166,000 in the 
State Treasury, ing interest at from 5 to 7%. It is said that under the 
proposed plan the State may have to write off as a loss a total of $12,000 
reported to be delinquent interest. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN—The 
$400,000 temporary loan offered on Feb. 26—V. 140, p. 1345—was awarded 
to the R. F. Griggs Co. and Halsey, Stuart & Co., jointly, at 0.90% dis- 
count basis, plus a premium of $19. Dated Feb. 26 1935 and due Jan. 15 
1936. Other bidders were: 


Bidder— Discount Basis 
Coburn 2 anaes and Goldman, Sachs & Co., jointly (plus 









Ellen Jarvis . 
EG an oe awn de ta danew ound na ckeaae BE Lae 1.79% 

The bankers are re-offering the issue for public investment on a yield 
basis of 0.60%. 


STOUGHTON, Norfolk County, Mass.—BOND SALE—Frederick J. 
Vanston, Town ‘Treasurer, made award on Feb. 26 of $40,000 coupon 
sewage bonds to Tyler, Buttrick & Co. of Boston, as 2s, at a price of 
100.366, a basis of about 2.18%. Dated March 1 1935. Denom. $1,000. 
Due $4,000 on March 1 from 1936 to 1945, incl. Principal and semi-annual 
interest payable at the Merchants National Bank of Boston. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 

Other bidders were: 

For 2s: Second National Bank of Boston, 100.31: Newton, Abbe & 
Co., 100.135; A. C. Allyn & Co., 100.132; Faxon, Gade & Co., 100.08; 
United States Trust Co., 100.03. For 2%s: Estabrook & Co., 101.081; 
E. H. Rollins & Sons, 100,852; First National Bank of Boston, 100.764; 
Halsey, Stuart & Co., 100.655; Bodell & Co., 100.589; Hornblower & 
Weeks, 100.508; R. L. Day & Co., 100.29, and Merchants National Bank 
of Boston, 100.27. 


Financial Statement 
Taz Lev Uncollected Feb. 1 1935 
SE cecbsasn seas eaaag an eee $314,033.97 $6.03 
[ee eee 275,121.33 6,927.51 
DE s& sentdscnnenssarcocacase 287,775.83 118,078.53 


Pe ee valuation, $8,602,477. Population, 8,501. 

Bonds and notes outstanding Feb. 1 1935, totaling $279,000, consisted of: 
Sewerage notes, $4,000; fire station notes, $11,000; high school bonds, 
$49,000; junior high school bonds, $65,000; sewer bonds, $85,000; water 
bonds, $18,000; water notes, $7,000; this issue, $40,000. 


STRATFORD, Marathon County, Wis.—BOND SALE DETAILS— 
The $15,000 5% semi-annual water works mortgage bonds that were 
reported sold—V. 140, p. 1345—-were purchased at par by John J. Seerley 
& Co. of Chicago. Due $1,000 from Nov. 1 1937 to 1951 inclusive. 


STRATFORD, Fairfield County, Conn.—BOND ISSUE PLANNED 
—John O. Osterberg, Acting Town Treasurer, reports that the Ordinance 
Committee will hold a public hearing March 11 on an ordinance providing 
for issuance of $125,000 welfare bonds. 


SUMMIT COUNTY (P. O. Akron), Ohio—BONDS PUBLICLY OF- 
FERED—tThe $500,000 44% % refunding bonds awarded on Feb. 1 to Fox, 
Einhorn & Co. and Widmann, Holzman & Karz, both of Cincinnati, and 
associates, at 100.777, a basis of about 4.36%—V. 140, p. 1011—mature 
$100,000 each year and are being re-offered by the bankers for public 
investment priced, according to maturity, as follows: 1939, 103.95; 1940, 
103.02; 1941, 102.89; 1942, 103.27; 1943, 103.63. 

Financial Statement (As Officially Reported) 


Tax rate, 


Aebeeeh VERGO, CoS wae ade ese kesdvertaoneiecnennencocthon. 14a 
nT rr... c ccamubebs 6s SAN enh bees snennceue 7,409,41 

Bonds payable primarily from utilities and sales taxes___.__-_- 1,191,200 
ee Se oe cae aaa he meine meat ane eas eee 303 ,559 
, | SR EE ie sie a ee a ae ee 5,914,656 


Population: 1930 census, 344,131. 

The above statement as to bonded debt does not include overlapping 
debt of other political subdivisions for which the property represented by 
the assessed valuation is subject to a tax. 


SUMMIT COUNTY (P. O. Akron), Ohio—PAYMENT OF 
FAULTED BONDS—C. L. Bower, Deputy County Auditor, is re 
to have stated that payment of all bonds which were defaulted Oct. 
will be made in cash, beginning March 1 1935. 


DE- 
rted 
1934 
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TALPA SCHOOL DISTRICT (P. O. Talpa), Coleman County, 
Tex.— BOND ISSUANCE CONTEMPLATED—The Secretary of the 
Board of Education reports that he expects the Attorney-General to approve 
in the near future the legality of $18,000 grade school building bonds ap- 
proved in June 1934. 


TENNESSEE, State of (P. O. Nashville)—BOND ISSUANCE CON- 
TEMPLATED—tt is stated that the bill authorizing the State Funding 
Board to issue $3,200,000 in not to exceed 6% refunding bonds, to retire 
bonds maturing in April —V. 140, p. 1345—was passed on third reading 
by the House recently. 


TERRELL, Kaufman County, Tex.—BONDS VOTED—It is reported 
that at an election held on Feb. 19 the voters approved the issuance of 
sewage disposal plant bonds by a wide margin. (A loan and grant of 
$299,000 has bee approved by the Public Works Administration.) 


TEXAS, State of (P. O. Austin)— WARRANTS CALLED—The State 
Treasurer issued a call recently for the payment of general revenue warrants 
up to No. 24,259. The call is said to embrace warrants totaling $1,501,272, 
issued up to Oct. 20 1934. The general revenue fund deficit, folowing this 
call, is reported as being $6,750,000. 


TIPTON, Moniteau County, Mo.—BONDS NOT SOLD BY RFC—The 
$33,000 4% semi-aun. water works bonds offered by the Reconstruction 
Finance Corporation on Feb. 20—V. 140, p. 1175—were not sold as no bids 
were received. Due from April 1 1936 to 1952. 


TOLEDO, Lucas County, Ohio—PAYMENT OF EARLY MATUR- 
ING BONDS PLANNED—City Officials informed representatives of bond- 
holders on Feb. 18 that plans are in readiness to meet the prciaipal on bonds 
due in the first half of 1935, adding that no policy has been determined as 
yet with tegard to payment of the $1,752,000 bonds due in the second- 
half period. Some refunding of the latter may be necessary, it is said. 
The bondholders’ group, with attorney E. J. Marshall, local representative, 
advised that holders of 75% of the $3,287,000 defaulted 1933 and 1934 
bonds have agreed to the refunding plan announced last November. The 
new refunding bonds will be ready for distribution soon, it was announced. 


* TOPEKA, Shawnee County, Kan.—BOND ELECTION—At the 
general election in April the voters will pass on the proposed issuance of 
$300,000 in school building bonds, according to report. 


TOWER HILL HIGH SCHOOL DISTRICT NO. 185, Shelby County 
Ill.—BONDS OFFERED FOR INVESTMENT—The $35,000 4% school 
building bonds recently purchased by the H. C. Speer & Sons Co. of Chi- 
cago—V. 140, p. 1011l—are being reoffered by the bankers for public in- 
vestment at prices to yield from 3.25% to 3.50%, according to maturity. 
fet, A are stated to be iegal investment for trust funds and funds in probate 
n Illinois. 
Financial Statement 
ee ESS rt ES ee eee tae $1,674,235 
RS eee eee 35,000 
Population, estimated, 1,200. 
‘ 7 ppeechene--5eee and prior years, over 97%; 1933, 97.6%; 1934, 
ue 5. 


TROUP SCHOOL DISTRICT (P. O. Troup), Smith County, Texas— 
BOND ELECTION—An election is said to be scheduled for March 5 to 
vote on the issuance of $56,300 in refunding bonds. Due in 30 years. 


TUSCALOOSA, Tuscaloosa County, Ala.—OTHER BIDS—The fol- 
lowing is an official list of the bids received on Feb. 12 for the $42,000 coupon 
water works bonds that were awarded to Steiner Bros. of Birmingham, 
as 4%s, at 97.10, a basis of about 5.14%—V. 140, p. 1177: 

Names of Other Bidders— Price Bid Interest Rate 
Merchants National Bank, Mobile, Ala_.....---- 96.02 5% 


ee oe is EE, BC ccc anunenniacwda na 96.75 2% 
City & First National Bank, Tuscaloosa, Ala------ 96 .64 54% 
Fenner & Deane, Birmingham, Ala_.......-.---- — < m 
Robert, Humphrey Co., Atlanta, Ga....-..----- 6.13 5% 
Watkins-Morrow, Birmingham, Ala_.-......--- 97.358 5% 
Beare & Co., Demme, AM... .......cosccace 96.13 4%% 
J. Mills Thornton, Montgomery, Ala..-...-.---- { 3. 4 % 4 
. 0 
Ward, Sterne & Co., Birmingham, Ala__.....-.-- 97.10 5% 
Steiner Brothers, Birmingham, Ala___......--.---- (35:19 44% 
. @) 


TYLER, Smith County, Texas—BOND ELECTION—It is stated by 

the City Secretary that an election will be held on March 5 to have the voters 

on the issuance of $19,000 in library building repair and extension 

nds. (An allotment of 25,000 has been approved by the Public Works 
Administration.) 


UNION CITY, Hudson County, N. J.—HIGHER TAX RATE FORE- 
CAST—The tax ordinance introduced at a meeting of the Board of Com- 
missioners on Feb. 21 indicates a $6 increase in the tax rate, according to 
report. The ordinance shows an advance of $389,842 in the amount to 
be raised by taxation for municipal and school purposes. The total for 
1935 is $2,422,416, as compared with $2,032,574 last year, it is said. 


UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. La Grande), 
Ore.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
March 6, by Raymond O. Williams, District Clerk, for the purchase of 
a $67,000 issue of 4% coupon school bonds. Denom. $1,000. Dated 
Oct. 11934. Due on Oct. 1as follows: $3,000, 1935 to 1947, and $4,000, 
1948 to 1954, all incl. These bonds were approved by the voters at an 
election on Sept. 10 1931 and were authorized by the School Board on 
Feb. 18 1935. Prin. and int. (A. & O.) payable in lawful money at the 
County Treasury or at the fiscal agency of the State in New York City. 
The approving opinion of Cochran & Eberhard of La Grande will be fur- 
nish £ sertarene check for $1,000, payable to tne district, must accom- 
pany the 


UNION TOWNSHIP, N. J.—REFINANCING PLAN IN OPERATION 
—The township has arranged with holders of substantial blocks of now 
outstanding temporary bonds to exchange their holdi » amounting to 
more than $1,500,000 for new serial funding and refunding 474 [0 bonds 
under Chapter 60 of State Laws of 1934, according to report. he town- 
ship reports $2,800,000 of temporary obligations outstanding. The offer 
of exchange cites the fact that the township was operating on better than 
a cash basis in 1934 when a surplus of $212,247 was shown in the current 
account and an additional $220,308 was coll from assessments. It 
is also reported that the net temporary debt was reduced to $3,445.192 
last year from $3,878,054. 

Breakdown of temporary debt and a comparison with the 1933 figures 
as of Dec. 31, follows: 


1934 1933 
Net temporary capital debt._........-..---- $941,076 $1,014,609 
Net temporary trust debt____.___.-.--_.-... 1,338,011 : ,286 
Net current and emergency debt----.._----- 1,166,104 1,254,159 


UNIVERSITY PARK, Texas—BONDS NOT SOLD BY RFC—The 
$87,000 issue of 4% semi-ann. water revenue bonds offered by the above 
corporation on Feb. 20—V. 140, p. 1175—was not sold as there were no 
bids received. Due from May 1 1935 to 1959, inclusive. 


UPPER COLORADO RIVER AUTHORITY, Tex.—FORMATION 
OF AUTHORITY PROPOSED—It is stated that the House Committee on 
Conservation and Reclamation has given a favorable report on a bill to 
create an agency to supervise the construction and operation of a $4,000,000 
irrigation control project, under tne name of the above Authority. It is 
said that the bill would appropriate State ad valorem taxes in Coke and 
Tom Green counties to finance this project, with the help of the Federal 
Government. 


UTICA, Oneida County, N. Y.—CERTIFICATE ISSUE SOLD— 
Thomas J. Nelson, City Comptroller, made award on Feb. 28 of $500,000 
tax anticipation certificates of indebtedness to Halsey, Stuart & Co., 
Inc., of New York, at 0.44% interest plus a premium of $24. Dated 
March 1 1935. Denom. $50,000. Due a 1 1935. Payable at the 
Chemical Bank & Trust Co., New York. gality approved by Clay, 
Dillon & Vandewater of New York. Bankers are making public reofferin 
to yield 0.30%. City reports assessed valuation for 1935 of $133,243,70 
and net bonded debt of $12,237,160. Other bidders were: 


Bidder—_ Interest Rate 
See Cee. ee Cites O19). Un ccececcswwtectndsccscce 0.47% 
es ee Ee Le awaedckbadaas 0.55% 
ee ee aebetnen en tenesen 0.50% 


VAN ZANDT COUNTY (P. O. Canton), Texas—BOND SALE DE- 
TAILS—In connection with the report that the county had refunded 
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$450,000 of road, series G, bonds, that were voted in 1929—V. 140, p. 1177 
—it is stated by the County Clerk that $365,000, bearing 444 % interest, 
maturing from 1936 to 1950, have been exchanged with the original holders. 
It is said that the remainder is still pending. 


VENTNOR CITY, Atlantic County, N. J.—REFUNDING BONDS 
FINALLY APPROVED—Common Council passed on final reading, Feb. 25, 
ordinances providing for the issuance of $2,950,000 refunding bonds, to 
mature from 1939 to 1961 incl., in connection with the proposed refinancing 
of outstanding indebtedness.—V. 140, p. 1345. 


VENTURA, Ventura County, Calif.—BONDS DEFEATED—It is 
reported that the voters defeated. a proposal to issue $1,150,000 in dam 
construction bonds, at an election held on Feb. 5. 


VIRGINIA BEACH, Princess Anne County, Va.—BOND ELEC- 
TION POSTPONED—We are informed by J. E. Woodburn Jr., Clerk and 
Treasurer, that the election scheduled for Feb. 26, to vote on the issuance 
of the $168,000 in sewage disposal plant bonds—V. 140, p. 1177—was 
deferred for an indefinite period. 


WAKEMAN, Huron County, Ohio—BOND OFFERING—K. C. Buck- 
ley, Village Clerk, will receive sealed bids until 12 m. on March 1 for the 
purchase of $2,500 not to exceed 4% interest fire department equipment 
purchase bonds. Dated Jan. 1 1935. Denom. $125. Due $1 April 1 
and Oct. 1 from 1936 to 1945, incl. Interest payable A. & O. A certi- 
fied check for $100, payable to the order of the Village Clerk, must accom- 
Pany each proposal. 


WANAQUE, Passaic County, N. J.—PROPOSED BOND ISSUE— 
nate Council is consider g a proposal to issue $55,000 refunding 
nds. 


WAPATO, Yakima Serney. Wash.—BONDS DEFEATED—At the 
election held on Dec. 28—V. 139, p. 4158—the voters rejected the proposal 
to issue $6,500 in sidewalk bonds. 


WARREN COUNTY (P. O. Front Royal), Va.—BOND SALE— 
The $38,000 issue of 4% coupoa semi-ann. court house impt. bonds offered 
for sale on Feb. 25—V. 140, p. 1346—was purchased by the Richmond 
Corp. of Richmond, at a price of 103.06, a basis of about 3.74%. Dated 
Dec. 1 1934. Due from Dec. 1 1935 to 1964 inclusive. 

ADDITIONAL BOND SALE—The $30,000 issue of 4% coupon semi- 
ann. school building and gymnasium construction bonds offered for sale 
at the same time—V. 140, p. 1346—was awarded to the Richmond Corp. 
of Richmond at a _— of 103.157, a basis of about 3.71%. Dated Dec. 1 
1934. Due from Dec. 1 1935 to 1963 inclusive. 

The following is an official list of the other bids received: 

Names of Other Bidders— 


ee a Oe a ee re pe eee 1 7 
pe RR ON Ee a ee een 102.022 
Scott, Horner & Mason, Lynchburg, Va..-..........-...--....-. 102 
Frederick E. Nolting & Co., Richmond, Va...........-.......--. 101.77 
Culpeper National Bank, Culpeper, Va......-...-.....--.--.---. 101.52 
Citizens National Bank, Front Royal, Va--....----.-.----------- 101.40 
TR OF WOlTE, BONS. MOUNIN Occdnnccdcnenswocennnnsdnuwnax 101.125 
Robert Garrott & Sons, Baltimore, Md-.....-.-------.---------.- 101.106 


WASHINGTON, Rappahannock County, Va.—BOND ELECTION— 
March 26 has been designated as the date of an election to pass on the pro- 
posed issuance of $25,000 in bonds to be used for water system installation. 


WASHINGTON, Tazewell County, Ill.—BONDS AUTHORIZED— 
The City Council passed an ordinance ovens for issuance of $20,000 not 
to exceed 4% % interest park bonds. ated April 1 1935. Denom. $1,000. 
Due $1,000 on April 1 from 1936 to 1955, inclusive. 


WATERBURY, New Haven County, Conn.—BOND SALE—The 
$1,300,000 coupon or registered bonds offered on Feb. 28—V. coos i 1346— 
were awarded to a group composed of Halsey, Stuart & Co., Inc., Goldman, 
Sachs & Co., Darby & Co., R. F. Griggs Co., Shields & Co. and Coburn 
& Middlebrook, on tneir bid of par plus a small premium for the bonds 
maturing from 1936 to 1955, incl., amounting to $950,000, as 3s, and the 
remaining $350,000, due from 1956 to 1965, incl., as 2%s. The offering 
consisted of: 
$800,000 street and general improvement bonds. Due Feb. 15 as follows: 

PiG.coe from 1936 to 1945, incl., and $35,000 from 1946 to 1965, 
inclusive. 

500,000 funding bunds. Due Feb. 15 as follows: $10,000 from 1936 to 
1945, incl., and $40,000 from 1946 to 1955, incl. 

Each issue is dated Feb. 15 1935. Nine bids were received at the sale. 
The successful bidders are re-offering the bonds to yield from 0.50% to 
2.90% for the 3s and a price of 99 for the 2%s. 


Financial Statement (Feb. 1 1935) 











GE Ss SE dwcsannsrasaeusacucdenadedanbnesanan $194,453 306.00 
Tax rate on list 1934, payable May 1 and Oct. 1 1935--.-- 32 Mills 
Estimated Revenues for Year 1935 
5 ee nen aa aE) Ciaeik Se at ae TES a a $5,194,000.00 

Miscellaneous items, including State school funds, licenses, 
assessments, water rents, grants and gifts.........-..-. 634,216.84 
Ge uc uo ceukias aden eda muetenn end bas asareneee $5,828 ,216.84 
Bonded Indebtedness 

[240 .: $6,953,000 Isolation Hospital bonds. $225,000 
School bonds --.-.-.--.--. 1,349,000 Park bonds-...-.-.------- 308,000 
ewege disposal bonds... 318, Street improvement bonds 250,000 
City Hall, police and fire Storm water drainage bds. 80,000 
station bonds... -.-.--- 500,000 Permanent paving bonds. 33,000 

Sewage bonds......_.-. 1,510,000 Comfort station and gar- 
Brooklyn Bridge bonds... 100,000 age bonds -.-..---- kets 25,000 
West Main St. bridge bds. 150,000 Fire department bonds.. 156,000 
Bridge bonds .-_.-...--.-- 526,000 Funding bonds--------- 2,880,000 
ee ee Se anne cumancnannen® $15,363 ,000.00 
Lass: Water bonds Outsesanding. .. 2. onan ccccccwccccce 6,953 ,000.00 
$8,410,000.00 
Dees 1 EE GRRE, Bika cccddndswawdlecccntive 177 ,362.90 
Net bonded indebtedness... .........-..-.-<-<-- osm. Seem ae 

Population of the City at Different Periods, 

t eee °C: PO 51,139 
i! esr Fash [Een 08 Setewesn Gt 18 SE 101,025 


WATERWOWN, Middlesex Counez: Mass.—TEMPORARY LOAN— 
Temporary loan notes amounting to $ 60,000 were awarded on Feb. 21, 
$100,000 each, to the National Shawmut Bank of Boston and W. O. Gay & 
Co. of Boston, at 0.42% discount basis. Due in 9 1-5 months. 


WAYNE TOWNSHIP (P. O. Wayne), Passaic County, N. J.—BOND 
OFFERING—Peter MacDonald, Township Clerk, will receive sealed bids 
until 8 p. m. on March 12 for the purchase of $180,000 not to exceed 54% 
interest wanes or registered water bonds of 1935. Dated March 1 1935. 
Denom. $1, . Due March 1 as follows: $5,000 from 1937 to 1951 incl. 
and $7,000 from 1952 to 1966 incl. Principal and interest (M. & 8.) able 
in lawful morey of the United States at the Little Falls National Bank, 
Little Falls, or at the Chase National Bank, New York. A certified check 
for 2% of the bonds bid for, payable to the order of the township, must 
accompany each proposal. gal opinion of Hawkins, Delafield Long- 
fellow of New York will be furnished the successful bidder. 


WEST ALLIS, Milwaukee County, Wis.—BONDS A UTHORIZED— 
A resolution is said to have been adopted recently by the City Council, 
calling for the issuance of $15,000 in school buidling bonds. 


WESTERLY, Washington County, R. I.—TEMPORARY LOAN— 
James M. Pendleton, Town Treasurer, made award on Feb. 27 of a $100,- 
000 comporery loan to the First Boston Corp. at 0.41% discount basis. 
Dated March 1 1935 and due Nov. 5 1935. otes approved as to genuine- 
ness by the First National Bank of Boston, under advice of Storey, Thorn- 
dike, Palmer & Dodge of Boston. Other bids were: First National Bank of 
Boston, 0.51%; Faxon, Gade & Co., 0.53%, and Merchants National 
Bank, 0.58%. Uncollected town taxes as of Feb. 21 1935 included $68,- 
082.05 of the $432,367.23 levied in 1934 and $4,770.2% unpaid of the 1933 
levy of §430.118.90. Town reports no tax notes ovistanding, other than 
current issue 


WEST BATON ROUGE PARISH (P. O. Port Allen), La.— BOND 
OF FERING—Sealed bids will be received by J. Clay Cazes, President of 
Police Jury, until 3 p. m. on Mar.6, for the purchase of a $30,000 issue o¢ 
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4% semi-annual community bonds. Denoms. $1,000 and 500. Dated 
Ov. 11934. Due as follows: $500, 1935 to 1944: $i, 000. 1945 to 1954, and 
$1,500, 1955 to 1964, all incl. Principal and interest payable at the office 
of the Parish Treasurer. The approvi ? inion of Chapmaa & Cutler of 
oe will be furnished. It is state at these bonds are payable as 
both | —— and interest from ad vaieeam taxes which may be levied 
without it as to rate or ~ aoe upon all the ery coperty within the 
territorial limit of said parish. A certified check f ag TN on fms to the 
President of the Policy Jury, must accompany the did” is report sup- 
plements the preliminary notice of sale given in V. _V.._140, 5. 1346.) 


WEST CHESTER Chester County, Pa.— ADDITIONAL I 
MATION—The 374 b00 2 refunding bonds purchased receatly by 
Co. ot Biddle, Whelen & Co., both of Phila- 


delphi, Jo fis. jointly, at a 100, 582—V. 140, p. —Teah's dated March 1 a4 and 
as follows: $7,000 from 1936 to 1943, incl. and $6,000 
from it 1944 to 1946, incl. Interest cost canis about 2.41 1%. “ 


*’ WEST ORANGE, Essex County, N. J.—REFUNDING “PLAN 
DRAFTED—City plans to issue, under ‘hapter 233 (State Laws) $1,185,000 
general refunding bonds, and under Chapter 252 $50,000 of general improve- 
ment bonds. These issues would take up about that amount of en ge 
capital notes, trust and emergency relief notes, and other general obli- 
a. The new issue would extend maturitiee on all but $293,000 sewer 

mds which 7 due in 1938, and about $300,000 due to the Education 
Board which is paid in montbly instalments through June each year. 
Norman 8S. Taber & Co. have been financial advisers to the city, and drew 
up the plan under which the refunding would he accomplished . oe | 


’ WEST ee fee Berks County, Pa.— BOND ISSUE APPROVED— 
An issue of $78,000 refundin bonds was agyroves by the Pennsylvania 

ment of Internal airs on Feb This issue was awarded 
on Feb. 5 to Kes Lowber Stokes & Co. of Philadelphia, at 100.369, a 
basis of about 2.94 Bonds bear 3% interest and mature serially from 
R986 to 1940 insi = F. 140- p. 1012. 


i} WEST VIRGINIA, State of (P. O. Charleston)—PROPOSED BOND 
ISSUANCE—It is reported that a bill has been introduced recently in the 
House of Delegates, seeking authority for the State to issue and sell $10,000,- 
000 in road construction bonds. It is said that these bonds would be sold 
under a revolving road fund created by a constitutional amendment in 
1920. Agceraing | to the provisions of the bill a sale of bonds would be 
mitted only when a corresponding amount of outstanding bonds is ret 


WESTON, Middlesex County, Mass.—TEMPORARY LOAN—The 
New England Trust . Was awarded on Feb. 27 

at 0.27% 
pers 
Boston, 0.30%, an & Trust Co.. 0.32%, 

Fre Pens OVER, podem send County, Pa.—BOND ISSUE APPROVED— 


e Pennsylvania ment of Internal Affairs on Feb. 15 approved an 
issue of $1,200 street improvement bonds 


WILKES COUNTY (P. O. Wilkesboro), N. C.—BONDS AUTHOR- 
=o * resolution is said to have been ponsed recently 7 the Board of 
, authorizing the issuance of $25,000 in school building bonds 
-WILLIAMSBURG, Cle none County, Ohio—BOND SALE—The 
$5, O00 fire are eons purchase bonds off on Feb. 4— 
were a 4s at dite $800"o0 Fa ae Bank of 
Dated sw 1 1935 and $500 on June 1 from 1936 to 1945 incl. 


WILLIAMSON, ° Count . Va.—MATURITY—The he $04 
4% % semi-a So ieee maty ewe urchased | by Wid Fo 


nds that were 
man & Katz ‘of Since ey 140, 178 are said to due 0s! as follows: 
,000, 1938 and 1939; $9,000, 1 $10,000; itt -— 1942; $11,000, 
943 and 1944; $12,000, 945 and 1946, and $3,000 in 1947. 


WILLIAMSPORT, Weshington Coun ” Pa.—BONDS NOT SOLD 


Williamsburg. 


— ,000 4% sewer series of 1 , offered the Reconstruc- 

tion Finazce tion pt 20—V. 140° p. 1175—were not sold, 

as the one bid submitted was re is was an offer 61, e 
W. W. Lanahan 


, mad 
& Co. of Fos ence Bonds mature serially on Feb. 1 


from 1936 to 1958, inclusive. 


) ge ny Chittenden County Vt.—BOND OFFERING—Eu 

anseau, City Clerk, will receive sealed bids until 3 p. m. on Marc s 
for the purchase of of $60, 0003% open refunding bonds. Dated March 15 
1935. enom Due m March 15 from 1936 to 1955, incl. 
Principal and A ny (M. & 8. 15) apanie at the First National Bank of 
Boston. The bonds will be en under the —— rvision of and authen- 
ticated as to genuineness by t © aforementioned k, and their legality 
will be app ved by Ropes, Gray Boyden & Perkins of Boston, whose 
opinion 1 be furnished the successful bidder. ree h P| 


WINSTON SALEM, Forsyth Count N. C.—BOND ISSUANCE 
APPROVED—It is reported that the 1 Government Commission 
recently approved the issuance of $1,474,400 in 44% refunding bonds. It 
is said that an issue already authorized by the Board of Aldermen will be 
exchanged for 6% bonds of an equal amount. Due over a period of 20 
years, commencing in 1937. 


WOODBURY, Clemoester, 
Walter B. Woolley, y Treas 
on March 4 for the 


County, N. J.—BOND OFFERING— 
urer, wi reoelve sealed bids until 2 p. m. 
purchase of $64, 199 4, 4 of't 1058" or 5% coupon 


or ng bonds. Dated Due March 1 
as follows: $4 a * in 1936 and $4,000 from 1937 to 1951 incl. Princi 
and em & 8.) payable at the First National Bank & Trust 


ury. A certified ya te for 2% of the bonds bid for, 
order of the City Treasurer, must accompany each proposal 


WRIGHT COUNTY CONSOLIDATED SCHOOL DISTRICT nO. 
(P.O. peuntain Grove), Mo.— S NOT SOLD BY RFC—The $48,000 
issue of 4% semi-ann. school Coe offered on Feb. 20—V. 140, 1175— 
was not Soha as no bids were received. Due from Nov. 1 1936to 053. incl. 


Payable to the 


YANKTON, Yankton County, S. Dak.—BONDS NOT SOLD7B 
RFC—The $41 "950 issue of 4% ounlenn. various bonds offered A 
the above rporation on Feb. 20—V. 140 1175—was not sold, as there 


were no bids received. Due from April 1 1936 to 1953, inclusive. aa 


r Sioa i. ™ 5 BONDS oes bo alton Te x, 
wn na del was passed vy 6 ‘own Boar 
ue $2, OF O06 ook year from 1936 to 1945 incl. on oe 


ee YOUNGSTOWN, Mahoning County, Ohio—BOND OFFERING— 
Hugh D. Hindman”, Director of Finance, will receive sealed bids until 
12 m. (Eastern Standard Time) on March 18 for the purchase of the follow- 


ing 6% bonds: 
$500, 000 .00 police and fire stations improvement, general tax obligation 
bonds Dated Nov. 25 1934. Denom. $1,000. Due ,000 
ry 8 1 from 1936 to 1955 incl. 
53,555.90 special assessment street Ay vement bonds. Dated Jan. 15 
be ay i we: $6,505.90 tik 1936; $5 500 from, 1937, 1942 incl 
' as follows: n m to in 
r and $6,000 from 1943 to 1945 inc incl. 
r principal and Tnterest (A. & & 0.) ayable at at the 
Trustees. a. for the nds interest at a rate other than S% 
a multiple of of” 1%, will also be considered. A certified 
check for 2% of the bid, payable to ‘the order of the Director of Finance, 
must accompany each proposal. 
PF In connection with the above offering, it is stated that the finance 
will exhaust ae, city’s bonding Bad for the year. i"-- bonded Seis 
= peeoes at $7,211 00. on which more than $400,000 in interest is due in 
1935. Special assessment bonds outstanding amount to about $1. 600, e009. 
while the Mahoning Val 00 On. Sanitary District obligations assessab 
the city exceed $8, according to report. In addition $340" “500 of of 
scrip is outstand “¢ in five years po date of issue. 
} stand at $160, , it is further held 


ZANESVILLE, Muskingum Saianinn, Ohio—PROPOSED BOND ELEC- 
ION—The City Council plans to call an election prior to April 1 at which 
the voters will be asked to consider an issue of $129,815.71 daliclener bonds 


ce of t. e Sinking d 
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CANADA, Its Provinces and Municipalities. 


r ALBERTA (Dominion of)—DEBT REFUNDING PROPOSED— 
. Love, Provincial Treasurer, is re to favor a aaaelel aaa at 
the legislature for the purpose ‘of enacting a law which would permit 
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refunding of the Provincial debt at lower interest rates, based u Lg ny 

minion J yt or reduction of interest on muaicipal and oo? 

Potty to the ‘‘Mon Times” of Torooto of Feb. So 
50,000.00 000 | in dees would be attested. 


"Ciba (Dominion of)—BOND SALES HIGHER IN FEBRUAR*— 
ALL ISSUES PLACED IN CANADA—wN. w Canadian bond issues offered 
during February amounted to $30,034,700 against $3,350,654 in February 
1934, according to figures prepared by Dominion Securities Corp. These 

es do not include an issue of si. 700,000 Dominion -— Canada Treasury 
bills dated Feb. 6 and due May 1 1945. These Treas bills were sold 
through public tender on a 2.05% basis The largest oes sold durin: 
month consisted of $20. rovince of Ontario two-year 2% % 
ury bills. In addition, the Province of New Brunswick offered $800, 000 
Sive-year 3\s and the City of Three Rivers an issue of $1,294,700 4% % 

All of these issues were payable solely in Canadian funds and were 

placed entirely in Canada, 


HAMILTON, Ont.—PAYMENT OF DEBT CONTRACTS ASSURED— 
In connection with the numerous default situations in the Province, Mayor 
H. E. Wilson recen ay spate as folows: ‘The city has no thought of de- 
faulting, either in p pal or interest of debentures. Hamilton will not 
dishonor itself by reducing the interest rate on its bonds, even if such a 
course were permitted.’ 


MONTREAL, Que.—REFUSES PAYMENT OF BONDS IN GOLD— 
> dispatch from Montreal to the Toronto “Globe” of Feb. 20 stated as 


‘ollows 

The ree Tor of payment 0 has refused she + ry of Swiss holders of civic 
i of the princi d or in legal tender equivalent 
to gold, Director of ta said Civic authorities 
have cdvisen ¢ Ph yo: debenture holders. the Canad an Government has 


nullified by legislation promises to pay in gold in the bonds of Governmental 


and private corporations. 
‘‘Montreal has debentures totaling in value $100,391 ,206 pavahie in ecld in gold 

in New York, x was stated at the City Hall to-day. Ifthe Supreme Court 

of the United States had forced paymens of all all debts in gold and had in- 

vestors chosen to demand payment in United States funds, the amount 

would have been increased to $169,661,038 in present currency. 

NEW TAXES EXCEED $9,000, A bill containing a series of new 
taxes, designed to '‘* 7 an additional $9,010,402 in revenues = the ci 
has been pr for submasiion to | the Provincial Legislature. 7 
to the Montreal ‘Gazette”’ of 
“Surtax = om public utility companies, S655 ro 


—4 


It will be id as follows: Montreal Power Consolidated, 
00 ,000; 1 +. one Co. of Canada, $200,000; 7 Water & 
‘ower Great Pag’ 1 Western Telegra: h Co., operated_by 


oo OW; Canadian cere enific Telegraph Co., 


$8, S00; Dominion El 5.700. 

$1 af -100,000, , ome tax, 3%, 
600 000" ta: .500, Lavetee e usiness 

minim‘ mh. $1 aig G raduated “s se én stores, $67,380. 

ae companies, 


Canadian Notional telegraphs. 


¢ ingame impost are the autho sé tho si. 


: $2 
$400 per child si Exempt from the = taxa area 
sities rd life, including foodstuffs and railway tickets 


NEW BRUNSWICK (Province of 
Proviacial Secretary-Treasurer e award on Feb. 21 of $800, 
coupon (registerable as to principal) —- bonds to the Dominion 
Securities corp. of Horeaso and associates, "Be, at a price of 102.57, 
a basis of about 2. 94%. Dueinfive years. Dated arch 21935. Denoms. 


jolute neces- 


—BOND SALE—Antoine J. 


el, or $500, at purchaser's option. Pri and in ——- (M. & 8. 2) 
payable in lawful meaner Canada at the ce of Mr. Leger or at Lg 
ank ontreal in Halifax, Charlottetown, St. John, Montreal, Toronto 

Winnipeg or Vancouver, Canada. 


The successful group, in addition to the Dominion 4 wo Corp., 
tended aa Bank of a7 bicutreal, Royal eo of Canada, A. E. Ames & Co., 
Wood y & Co. ond & Ge Eastern Securities Co. ‘this group also bid 
100.07 bm Pyar 4% bo 


ONTARIO COUNTY r O. Whitby), Ont.—BOND OFFERING— 

A. McKay, County Treasurer, will receive sealed bids until 12 m. on 
Marth 5 for the purchase of $85.0 nom 4% highway debt funding bonds. 
Due in 15 ual annual ts. Jonds are issued under by-laws 
Nos. 1285 and 1286. 


OSHAWA, Ont.—DEFAULT OPPOSED —-Fehowing an investigation 
of Oshawa's financial position by the Ontario Department a Munici 
Affairs, provincial authorities announced that there willjbe n 

to the city to default on either bond principal or interest Cueo3eF 


ROCKLIFFESPARK, Ont.—BOND OFFERING—J. Houliston, Clerk 
will receive sealed bids until 12 m. on March 5 for the purchase of $9, 906 
4\%% bonds, dated Dec. 1 1934 and due serially in 20 years. 


ST. SIMEON, Que.—INTEREST PAYMENT ORDERED—The Quebee 
uncipal Commission has authorized the vill age to deposit in a special 
account at the Banque Canadienne Nationale, La Malbaie, funds suf- 
ficient * mas interest coupons dated Jan. 1 1935 on bonds issued under 
By-law No. 9. Holders of past-due bonds are requ to register with 

Armand Asselin of St. Simeon, in order to redeive interest on the bondse 


SIMCOE COUNTY, Ont.—CAN’T MEET DEBT GUARANTEES— 
W. J. Cunningham , member of council, stated in a letter to the ‘‘Financial 
Post” of Toronto of Feb. 16, that the county is unable to meet its guarantees 
on bonds which have been issued by local sub-divisions and arefnow in 
default. His remarks were made with reference to the Towns of Midland 
and Penetanguishene, which defaulted on their bonds late in 1934. The 
county, he pointed out, ‘‘has no bonded debt apart from the guarantees 
of about five million.”” Stating that we abhor the word ‘‘default’’ and the 
act much more, Mr. Cunningham maintained, ‘‘we realize now how foolish 
we were to ever start guaranteeing debentures, and we would be committing 
@ greater blunder to start paying defaults.” Payments of immediate 
demands would necessitate an increase of about 4 mills in the tax rate, 
he averred, and a likely mean four or five more municipalities|would 
default during 1935 


STURGEON FALLS, Ont.—PAYMENT OF DEFAULTED DEBTS— 
It is reported that the town is os holders of bonds of its intention 
to pay all defaulted service charges t is also stated that the town is 
endeavoring to arrange an agreement with its cerditors, designed to reduce 
debt@charges temporarily. 


= THREE RIVERS, Que.—BONDS OFFERED FOR INVESTMENT— 
The $1,294,700 4%% various im bonds awarded on Feb. 18 to the 
paap e Canadienne Nationale a associates, at 97.55, a basis of about 
89% —V- 140, p. 1346—are being re-offered by the bankers in Cones 
= a price of par and accrued interest. Bonds are dated Nov. 1 1934 
and mature ally from 1935 to 1950 incl. pes $1,000, $500 and Si. 
Bonds registerable as to principal only pel and interest (™.,. & N.) 
porate in lawful money of Canada at the Bas office of Banque Canadienne 
ationale in Montreal, Quebec or Three Rivers or at the main office of 
Bank of Montreal in Toronto. 


™ VANCOUVER, B. C.—BRADSHAW TO STUDY FINANCES— 
Thomas Bradshaw, President of fre North American Life Assurance Co. 
and executive director of Bank of Canada, left Toronto for Vancouver on 
Feb. 20 in connection with the city’s invitation to study its finances.—V. 
140, p. 1346. ieee Bradshaw is recogni as the foremost authority on 
matters pertaining to fiscal operations of Gemadian municipalities. 


FP VANCOUVER, B. C.—TO ISSUE BABY BONDS—The City Couns 
was advised on Feb. 19 that the proposed issue of baby bonds would be 

in amount of $100,000 and bene % interest. They will mature serially 
in 10 years and the proceeds used to finance several capital works projects. 


# WINDSOR, Ont.—INTEREST PAYMENT HELD UNFAIR—Repre- 
sentatives of bondholders issued a statement on Feb. 19 declaring that the 
paganane of defaulted interest at the rate of 3% per year, as approved 

y the ay er: 140, p. 1178—was unfair, inasmuch as the plan 
announced h ther re slightly more than $200,000 during the next six 
months, ~ ere is at present on hand, under ae of the Super- 
visors, over $1,000,000. This sum, the statement added, has accumulated 
over the past two years, during which time ‘‘no payment whatever has 
been made to the debeature holders."’ In connection with the foregoing, 
the ‘‘Monetary Times’’ of Toronto on Feb. 23 reports that the city has 
arrang to commence payment on muzaicipal interest in arrears since 
Dec. fs 1932 at the rate of 3%, having aheady | en on that basis coupons 
which matured between Jan. 1 and Feb. 15 1935 


